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PROSPECTUS

KKR & Co. L.P.

5,000,000 Common Units

Representing Limited Partner Interests

KKR & Co. L.P. may sell from time to timg o 5,000,000 common units representing limitednga interests of KKR & Co. L.P. to
generate cash proceeds (a) up to (1) the amouwnittdiolding taxes, social benefit payments or simpayments payable by us in respect of
awards granted pursuant to the KKR & Co. L.P. 2BfjQity Incentive Plan (the "Equity Incentive Plarte KKR Financial Holdings LLC
2007 Share Incentive Plan (the "KFN Share Incerf@ilea”) and the KKR Asset Management LLC 2011 Shagentive Plan (the "KAM Shau
Incentive Plan" and, together with the Equity InidemPlan and the KFN Share Incentive Plan, thari®l), and (2) the amount of cash
delivered in respect of awards granted pursuatitetdlans that are settled in cash instead of commis; and (b) to the extent the net
proceeds from the sale of common units exceedarttoints due under clause (a), for general corppratgses. The administrator of the
Equity Incentive Plan is expected to reduce theimam number of common units eligible to be issuadar the Equity Incentive Plan by the
number of common units issued and sold pursuathisgdRegistration Statement, as applicable, urdash reduction is already provided for
with respect to such awards under the terms oEthéty Incentive Plan. No additional equity awavdl be issued under the KFN Share
Incentive Plan or the KAM Share Incentive Plan.

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

Our common units are listed on the New Y8t&ck Exchange under the symbol "KKR." The lapbréed sale price of our common units
on June 3, 2014 was $23.35 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 this prospectusand 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 prospectug.répresentation to the contrary is a crimina¢ofe.

The date of this prospectus is June 4, 2014.
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You should rely only on the information taned or incorporated by reference in this prospe@ny applicable prospectus supplemel
any applicable free writing prospectus. We haveauttorized anyone to provide you with additionadlifferent information. The information
in this prospectus is accurate only as of the dathis prospectus, regardless of the time of @glivof this prospectus or any sale of our
common units.

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

0] references to "KKR," "we," "us," "our" and "ppartnership"” refer to KKR & Co. L.P. and its colidated subsidiaries. Prior to
KKR & Co. L.P. becoming listed on the New York Stdexchange ("NYSE") on July 15, 2010, KKR Group #iabs L.P.
consolidated the financial results of the KKR Gr&agrtnerships and their consolidated subsidiaries.

(i) references to "our Managing Partner" are to KKR Mpament LLC, which acts as the general partnetki® & Co. L.P.;

(i)  references to the "KKR Group Partnershipss o0 KKR Management Holdings L.P. and KKR Funddiiags L.P., collectively,
which became holding companies for the KKR busimes©ctober 1, 2009;

(iv)  references to "KKR Group Partnership Unitg8 o the limited partnership units of the KKR Gpdeartnerships; and

(v) references to "our funds" or "our vehicles" refethe investment funds, vehicles and/or accountisad, sponsored or managed
by one or more subsidiaries of KKR, unless the @dantequires otherwise.

Each KKR Group Partnership has an identicahber of partner interests and, when held togetine Class A partner interest in each of
the KKR Group Partnerships together representKétie Group Partnership Unit.

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

Unless otherwise indicated, referencebigmprospectus to our fully diluted common unitsstanding, or to our common units outstanc
on a fully diluted basis, reflect (i) actual commamits outstanding, (i) common units into which RKGroup Partnership Units not held by us
are exchangeable pursuant to the terms of the egetegreement described in this prospectus, idh&ngeable equity securities issued in
connection with the acquisition of Avoca Capitatldiv) common units issuable pursuant to any egaitards actually issued under the Plans,
but do not reflect common units available for isg&pursuant to the Equity Incentive Plan for wigchnts have not yet been made.

This prospectus is part of a registrati@mtesnent that we filed with the Securities and Exade Commission, or the SEC, using a "shelf"
registration process. Under the shelf registrapiatess, we may sell from time to time up to arregate of 5,000,000 common units
representing limited partner interests.
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KKR

We are a leading global investment firnt thanages investments across multiple asset clasdeding private equity, energy,
infrastructure, real estate, credit and hedge funds

Our business offers a broad range of imeest management services to our fund investorgpemddes capital markets services to our
firm, our portfolio companies and third parties. @duct our business with offices throughout tleeley providing us with a pre-eminent
global platform for sourcing transactions, raisgagpital and carrying out capital markets activities

As a global investment firm, we earn mamaget, monitoring, transaction and incentive feegpfoviding investment management,
monitoring and other services to our funds, velictellateralized loan obligations, managed acagptecialty finance company and portfolio
companies, and we generate transacsipeeific income from capital markets transactiéis. earn additional investment income from inves
our own capital alongside that of our fund investand from the carried interest we receive fromfonds and certain of our other investment
vehicles.

KKR & Co. L.P. is a Delaware limited pantslip, and we conduct our business through ouridiapies. Our common units are publicly
traded on the NYSE under the symbol "KKR."

Our principal executive offices are locate® West 57 Street, Suite 4200, New York, New York 10019, andtelephone number is -
(212) 750-8300. Additional information about us andl subsidiaries is included in documents incaafed by reference into this prospectus.
See "Where You Can Find More Information" on pagefthis prospectus.
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RISK FACTORS

The purchase and holding of our commonsuinitolves various risks. You should carefully ddes the risk described below and each of
the risks described in the section entitled "RiaktBrs" in our Annual Report on Form 10-K for tiezél year ended December 31, 2013, filed
with the SEC on February 24, 2014 and in our Qugrieport on Form 10-Q for the quarter ended Ma&th2014 filed with the SEC on
May 7, 2014, as such factors may be updated froma to time in our periodic filings with the SEC, iaim are accessible on the SEC's website
at www.sec.gov, and all of the other informatioalided or incorporated by reference in this progmewhen acquiring or holding our comn
units.

The KKR & Co. L.P. common units issued puant to awards under the KKR & Co. L.P. 2010 Equihcentive Plan will be available
for sale in the open market and may dilute the hivigs of other common unitholders

Under our Equity Incentive Plan we may ¢tarour employees awards representing our commds. I he issuance of common units
pursuant to awards under the Equity Incentive Rlauald dilute common unitholders and KKR Holdings pata in accordance with their
respective percentage interests in the KKR GroummBeships. The total number of our common unié thay initially be issued under our
Equity Incentive Plan is equivalent to 15% of thueniber of fully diluted common units outstanding. Wave filed a registration statement on
Form S-8 under the Securities Act to register comnnaits issued or covered by our Equity IncentilenRnd intend to file one or more
registration statements on Form S-8 under the 8msuAct to register common units issued or cogdyg any other plans under which our
employees and others providing services to us megive common units. Any such Forn8S$egistration statements will automatically becc
effective upon filing. Accordingly, common unitggistered under such registration statements willd@lable for sale in the open market. The
administrator of the Equity Incentive Plan is expeldo reduce the maximum number of common unigghdd to be issued under the Equity
Incentive Plan by the number of common units issarsdisold pursuant to this Registration Statemelaiss a reduction is already provided for
with respect to such awards under the terms oEthéty Incentive Plan. However, the administratonét obligated to do so, and from time to
time the maximum number of common units to be idsueder the Equity Incentive Plan may not be redusethe number of common units
issued and sold pursuant to this Registration i, of which this prospectus forms a part, whiedy dilute the holdings of other common
unitholders.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-lookirgesinents within the meaning of Section 27A of theuities Act of 1933, as amended (the
"Securities Act") and Section 21E of the Securifieshange Act of 1934, as amended (the "Exchand§,Awhich reflect our current views
with respect to, among other things, our operatantfinancial performance. You can identify thssevard-looking statements by the use of
words such as "outlook," "believe," "expect," "putial,” "continue," "may," "should," "seek," "apptinately,” "predict," "intend," "will,"
"plan," "estimate," "anticipate”, the negative vensof these words, other comparable words or aitetements that do not relate strictly to
historical or factual matters. Forward-looking staents are subject to various risks and uncertginficcordingly, there are or will be
important factors that could cause actual outcoonessults to differ materially from those indicdte these statements. We believe these
factors include, but are not limited to, the riglsdribed above and those described in the seatidfed "Risk Factors" in our Annual Report
Form 10-K for the fiscal year ended December 3132filed with the SEC on February 24, 2014 andunQuarterly Report on Form XD-for
the quarter ended March 31, 2014 filed with the $IaGAay 7, 2014, as such factors may be updated fime to time in our periodic filings
with the SEC, which are accessible on the SEC'siteebt www.sec.gov. These factors should not Ibstcoed as exhaustive and should be
read in conjunction with the other cautionary stegats that are included in this prospectus angetiodic filings. We do not undertake any
obligation to publicly update or review any forwdabking statement, whether as a result of newrmétion, future developments or
otherwise.
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USE OF PROCEEDS

We intend to use the net proceeds of aleyafaour common units (1) to pay the amount ohiwilding taxes, social benefit payments or
similar payments payable by us in respect of awgrdsted pursuant to the Plans, (2) for the amofiaash delivered in respect of awards
granted pursuant to the Plans that are settledsh mstead of common units, and (3) to the exttenhet proceeds from the sale of common
units exceeds the amounts due under clauses (XRarfdr general corporate purposes. We may psoaiditional information on the use of

the net proceeds from the sale of our common imis applicable prospectus supplement or otherioff materials relating to the common
units.
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CONFLICTSOF INTEREST AND FIDUCIARY RESPONSIBILITIES
Conflicts of Interest

Conflicts of interest exist and may arisetie future as a result of the relationships betwaur Managing Partner and its affiliates,
including each party's respective owners, on theeland, and our partnership and our limited pastrar the other hand. Whenever a potentia
conflict arises between our Managing Partner cafiiiates, on the one hand, and us or any limfiatner, on the other hand, our Managing
Partner will resolve that conflict. Our limited paership agreement contains provisions that redudeeliminate our Managing Partner's du
including fiduciary duties, to our unitholders. Qumited partnership agreement also restricts émeedies available to unitholders for actions
taken that without those limitations might congétbreaches of duty, including fiduciary duties.

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

. approved by the conflicts committee, although oaniliging Partner is not obligated to seek such apfro

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

. on terms which are, in the aggregate, no legsrédle to us than those generally being provideat tavailable from unrelated
third parties; or

. fair and reasonable to us, taking into accountatadity of the relationships among the partiesolwed, including other
transactions that may be particularly favorablaadrantageous to us.

Our Managing Partner may, but is not regpliio, seek the approval of such resolution froencibnflicts committee or our unitholders. If
our Managing Partner does not seek approval fremcdmflicts committee or our unitholders and itatgoof directors determines that the
resolution or course of action taken with respec¢he conflict of interest satisfies either of #iandards set forth in the third and fourth bullet
points above, then it will be presumed that in mgkis decision the board of directors acted indgf@ith, and in any proceeding brought by or
on behalf of any limited partner or us or any otherson bound by our limited partnership agreentbatperson bringing or prosecuting such
proceeding will have the burden of overcoming spidsumption. Unless the resolution of a conflicpecifically provided for in our limited
partnership agreement, our Managing Partner ocdhélicts committee may consider any factors iedetines in its sole discretion to consider
when resolving a conflict. Our limited partnershigreement provides that our Managing Partner wikkdnclusively presumed to be acting in
good faith if our Managing Partner subjectivelyibets that the determination made or not madetisdrbest interests of the partnership.

Covered Agreements

The conflicts committee is responsibledoforcing our rights under any of the exchange exgent, the tax receivable agreement, the
limited partnership agreement of any KKR Group Rerghip, or our limited partnership agreement, Wwhie refer collectively to as the
covered agreements, against KKR Holdings and cedfdits subsidiaries and designees, a generaigraot limited partner of KKR Holdings,
or a person who holds a partnership or equity &stein the foregoing entities. For a descriptiotthef tax receivable agreement, see "ltem 13.
Certain Relationships and Related Party Transagtieamd Director Independence—Tax Receivable Agreénmeour Annual Report on
Form 10-K for the fiscal year ended December 313%iled on February 24,
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2014. The conflicts committee is also authorizethi@® 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 conBiiciommittee 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 confladtinterest.

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

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 expendituresyificlg those relating to compensation;
. the amount and timing of investments and didjmrs;

. levels of indebtedness;

. tax matters;

. levels of reserves; and

. issuances of additional partnership securities.

In addition, borrowings by our limited paetship and our affiliates from our Managing Partaoed its affiliates do not constitute a breach
of any duty owed by our Managing Partner to outheiders. Our partnership agreement provides tiesamd our subsidiaries may borrow
funds from our Managing Partner and its affiliabesterms that are fair and reasonable to us. Unalelimited partnership agreement, those
borrowings will be deemed to be fair and reason#b(@ they are approved in accordance with therts of the limited partnership agreement;
(ii) the terms are no less favorable to us thaselgenerally being provided to or available fromelated third parties; or (iii) the terms are fair
and reasonable to us, taking into account theityta the relationships between the parties inedlvincluding other transactions that may t
have been particularly favorable or advantageowssto

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

We will reimburse our Managing Partner @sdiffiliates 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 ofseqgpersons 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 has limited its liability regaing our obligations.

Our Managing Partner has limited its lidbilnder contractual arrangements so that ther gthety has recourse only to our assets, an
against our Managing Partner, its assets or itseosviOur limited partnership agreement providesahg action taken by our Managing Par
to limit its liability or our liability is not a beach of our Managing Partner's fiduciary dutiegneif we could have obtained more favorable
terms without the limitation on liability. The litaition on our Managing

6
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Partner's liability does not constitute a waivecofmpliance with U.S. federal securities laws thatild be void under Section 14 of the
Securities Act.

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 l@antdour Managing Partner and its affiliates onatieer, will not grant our unitholders,
separate and apart from us, the right to enforeetiigations of our Managing Partner and its iat#és 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 Managing Partner to determine in its sole disoreany amounts to pay itself or its affiliates
for any services rendered to us. Our Managing Bartray also enter into additional contractual ayeanents 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, an
our Managing Partner and its affiliates on the gthee 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 detsimirder our partnership agreement. Our
Managing Partner and its affiliates will have ndigdition to permit us to use any facilities or dss#f our Managing Partner and its affiliates,
except as may be provided in contracts enteredsipdaifically dealing with such use. There will et any obligation of our Managing Partner
and its affiliates to enter into any contractstos kind.

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

Our Managing Partner may exercise its rightall and purchase common units as providediiimited partnership agreement or assign
this right to one of its affiliates or to us. Oualkbhging 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 fromatiam undesirable time or price. See
"Description of Our Limited Partnership Agreementimited Call Right."

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

Attorneys, independent accountants andretivbo will perform services for us are selectedbyManaging Partner or the conflicts
committee, and may perform services for our Manglartner 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 affiliateshenone hand, and us or our unitholders on th
other, depending on the nature of the conflict,dretnot required to do so.

Our Managing Partner's affiliates may compete wits.

Our partnership agreement provides thatamaging Partner will be restricted from engagimgny business activities other than
activities incidental to its ownership of interestais. Except as provided in the non-competitram-solicitation and confidentiality agreeme
to which our principals will be subject, affiliate$ our Managing Partner, including its owners, oeprohibited from engaging in other
businesses or activities, including those that mégimpete directly with us.

7
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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 invastmevisors or general partners of our investmend$ have fiduciary and contractual obligati
to the investors in those funds and some of ousididries, including those subsidiaries that aokér-dealers, may have contractual duties to
other third parties. As a result, we expect to lady take actions with respect to the allocatidineestments among our investment funds
(including funds that have different fee structliréise purchase or sale of investments in our iimvest funds, the structuring of investment
transactions for those funds, the advice and seswie provide or otherwise that comply with thedadiary and contractual obligations. In
addition, our principals have made personal investsiin a variety of our investment funds, whichymesult in conflicts of interest among
investors in our funds or our unitholders regardimgestment decisions for these funds. Some okthetions might at the same time adversely
affect our near-term results of operations or dhmst.

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

Because our principals will hold a portifrtheir KKR Group Partnership Units directly ordbigh entities that are not subject to corpc
income taxation and we hold our units in one ofkKik&R Group Partnerships through a subsidiary thatibject to taxation as a corporation in
the United States, conflicts may arise betweerpouncipals and our partnership relating to the @@ea and structuring of investments or
transactions. Our unitholders will be deemed taresgly acknowledge that our Managing Partner igund obligation to consider the sepal
interests of such holders, including among othimigththe tax consequences to our unitholders, ¢iddey whether to cause 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 pastinip agreement. The Delaware Limited Partner&htgprovides that Delaware limited
partnerships may in their partnership agreemergarak, restrict or eliminate the duties, includiity€iary duties, otherwise owed by a genera
partner to limited partners and the partnership.

Our partnership agreement contains vanpwasisions modifying, restricting and eliminatirfietduties, including fiduciary duties, that
might otherwise be owed by our Managing Partner.Haiee adopted these restrictions to allow our ManggBartner or its affiliates to engage
in transactions with us that would otherwise behjisibed by state-law fiduciary duty standards amteke into account the interests of other
parties in addition to our interests when resolngflicts of interest. Without these modificatipnsir Managing Partner's ability to make
decisions involving conflicts of interest would testricted. These modifications are detrimentauounitholders because they restrict the
remedies available to our unitholders for actidra tithout those limitations might constitute hmlees 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.
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The following is a summary of the mater&dtrictions on the fiduciary duties owed by ourridging Partner to our unitholders:

General
State Law Fiduciary Duty Fiduciary duties are generally considered toudelan obligation to act in
Standards good faith and with due care and loyalty. In theeadze of a provision in a

partnership agreement providing otherwise, the dfigare would
generally require a general partner to act forpgduenership in the same
manner as a prudent person would act on his owalbdh the absence of
a provision in a partnership agreement providirfgeotise, the duty of
loyalty would generally prohibit a general partoéa Delaware limited
partnership from taking any action or engagingriy ttansaction that is
not in the best interests of the partnership wherenflict of interest is
present

Partnership Agreement e Our limited partnership agreement contains prowisithat waive duties
Modified Standards of or consent to conduct by our Managing Partnerianaffiliates that

might otherwise raise issues about compliance fidtictiary duties or
applicable law. For example, our limited partnepshgreement provide
that when our Managing Partner, in its capacitgasManaging
Partner, is permitted to or required to make agiegiin its "sole
discretion" or "discretion" or that it deems "nesaay or appropriate” or
"necessary or advisable" then our Managing Partiiiebe entitled to
consider only such interests and factors as iregsincluding its own
interests, and will have no duty or obligation (fidary or otherwise) to
give any consideration to any factors affectingpuany limited partner
including our unitholders, and will not be subjexcany different
standards imposed by the limited partnership agea¢nthe Delaware
Limited Partnership Act or under any other laweraf regulation or in
equity. In addition, when our Managing Partnerasray in its individua
capacity, as opposed to in its capacity as our MiagaPartner, it may
act without any fiduciary obligation to us or theitholders whatsoever.
These standards reduce the obligations to whictMauaging Partner
would otherwise be hel

In addition to the other more specific provisiomsifing the obligations of
our Managing Partner, our limited partnership agret further provides

that our Managing Partner and its officers andaties will not be liable t

us, our limited partners, including our unitholdersassignees for errors

of judgment or for any acts or omissions unlessettas been a final and
non-appealable judgment by a court of competeigdigation determining

that our Managing Partner or its officers and doecacted in bad faith or
engaged in fraud or willful miscondu

9
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General
Special Provisions Regarding Affiliated Transactions

Our limited partnership agreement generally provithat affiliated
transactions and resolutions of conflicts of ins¢reot involving a vote of
unitholders and that are not approved by the agsfiommittee of the boa
of directors of our Managing Partner or by our holitiers must be

e on terms no less favorable to us than those généihg provided to or
available from unrelated third parties;

¢ fair and reasonable to us, taking into accountdatedity of the
relationships between the parties involved (inclgdither transactions
that may be particularly favorable or advantageouss).

If our Managing Partner does not seek approval fileerconflicts committe
or our unitholders and the board of directors afldanaging Partner
determines that the resolution or course of ada&en with respect to the
conflict of interest satisfies either of the stamidaset forth in the bullet
points above, then it will be presumed that in mgkis decision, the board
of directors acted in good faith, and in any praiteg brought by or on
behalf of any limited partner, including our unitthers, or our partnership
any other person bound by our limited partnersgigement, the person
bringing or prosecuting such proceeding will hadwe burden of overcoming
such presumption. These standards reduce the tibligdo which our
Managing Partner would otherwise be hi

Rights and Remedies of The Delaware Limited Partnership Act generally jes that a limited

Unitholders partner may institute legal action on behalf of plagtnership to recover
damages from a third-party where a general pahtasrefused to institute
the action or where an effort to cause a generséth@ato do so is not likely
to succeed. In addition, the statutory or caseddsome jurisdictions may
permit a limited partner to institute legal actimm behalf of himself and all
other similarly situated limited partners to recodamages from a general
partner for violations of its fiduciary duties taetlimited partners. Our
limited partnership agreement provides that legdba may only be
instituted in Delaware

By holding our common units, each unitholdél automatically agree to be bound by the psims in our partnership agreement,
including the provisions described above and asriesd in "Description of Our Limited Partnershigreement" beginning on page 14 of this
prospectus. This is in accordance with the policthe Delaware Limited Partnership Act favoring irénciple of freedom of contract and the
enforceability of partnership agreements. The failf a unitholder to sign our limited partnershgreement does not render our partnership
agreement unenforceable against that person.

We have agreed to indemnify our Managingrfeéa and any of its affiliates and any membertn@ay tax matters partner, officer, director,
employee, agent, fiduciary or trustee of our paship,

10
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our Managing Partner or any of our affiliates ardain other specified persons, to the fullest@permitted by law, against any and all los
claims, damages, liabilities, joint or several, @xges (including legal fees and expenses), judgmimes, penalties, interest, settlements or
other amounts incurred by our Managing Partnehesé other persons. We have agreed to providetesnification unless there has been a
final and non-appealable judgment by a court of met@nt jurisdiction determining that these persaeted in bad faith or engaged in fraud or
willful misconduct. We have also agreed to prowigie indemnification for criminal proceedings. Thosr Managing Partner could be
indemnified for its negligent acts if it met thejurgrements set forth above. To the extent theseigioms purport to include indemnification for
liabilities arising under the Securities Act, iretbpinion of the SEC such indemnification is comtrta public policy and therefore
unenforceable. See "Description of Our Limited Rarship Agreement—Indemnification” beginning on@a§ of this prospectus.

11
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DESCRIPTION OF OUR COMMON UNITS
Common Units

Our common units represent limited partntgrests in our partnership. Our unitholders autitled to participate in our distributions and
exercise the rights or privileges available to tadipartners under our limited partnership agreénwéa 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
common units in and to our distributions, see "Mgemaent's Discussion and Analysis of Financial Ciordiand Results of Operations—
Liquidity—Liquidity Needs—Distributions," in our Amual Report on Form 10-K for the year ended DecerBbe2013 filed with the SEC on
February 24, 2014 and in our Quarterly Report omFb0-Q for the quarter ended March 31, 2014 filetth the SEC on May 7, 2014 and
incorporated by reference in this prospectus.

Unless our Managing Partner determinesrailke, we issue all our common units in uncertigcbform.
Number of Common Unitsand Further |ssuances

As of June 2, 2014, we had 415,470,778 comunits outstanding. Our limited partnership agreet authorizes us to issue an unlimited
number of additional partnership securities andbogt rights, warrants and appreciation rightstirdgto partnership securities for the
consideration and on the terms and conditions ksitell by our Managing Partner in its sole disoretvithout the approval of our unitholders.
In accordance with the Delaware Limited Partnergtipand the provisions of our limited partnershgreement, we may also issue additional
partner interests that have designations, prefesemights, powers and duties that are differemhfrand may be senior to, those applicable to
our common units.

Where Our Common Units Are Traded
Our outstanding common units are listedr@nNY SE under the symbol "KKR."
Transfer of Common Units

By acceptance of the transfer of our commnaits in accordance with our limited partnershgpement, 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 capgwityer and authority to enter into our limitedtparship agreement;
. will become bound by the terms of, and will keeethed to have agreed to be bound by, our limitemgship agreement; and
. will give the consents, approvals, acknowledgetsiand waivers set forth in our partnership agezgm

A transferee will become a substituted tiédipartner of our partnership for the transfeg@shmon units automatically upon the recording
of the transfer on our books and records. Our Meaagglgartner may cause any transfers to be recandexir books and records no less
frequently than quarterly.
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Common units are securities and are traalsfe according to the laws governing transferseairities. In addition to other rights acquirec
upon transfer, the transferor gives the transféregight to become a substituted limited partnesir partnership for the transferred common
units.

Until a common unit has been transferredwnbooks, we and the transfer agent, notwithstenany notice to the contrary, may treat the
record holder of the common unit as the absoluteenvior all purposes, except as otherwise requikeldw or stock exchange regulations. A
beneficial holder's rights are limited solely toglk that it has against the record holder as & @fsany agreement between the beneficial oy
and the record holder.

Transfer Agent and Registrar
American Stock Transfer & Trust Company . &erves as registrar and transfer agent for aanuan units.

13




Table of Contents

DESCRIPTION OF OUR LIMITED PARTNERSHIP AGREEMENT

The following is a description of the material terms of our limited partnership agreement and is qualified in its entirety by reference to all
of the provisions of our 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 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 ouratmmns and activities. Our Managing Partner idarized in general to perform all acts that it
determines to be necessary or appropriate to catrgur purposes and to conduct our business. Guwalging Partner is wholly owned by our
principals and controlled by our founders. Commpitholders have only limited voting rights relatitgcertain matters and, therefore, will
have limited or no ability to influence managen®dgcisions regarding our business.

Purpose

Under our limited partnership agreementneepermitted to engage, directly or indirectlyaity business activity that is approved by our
Managing Partner and that lawfully may be conduttgd limited partnership organized under Delavane

Power of Attorney

Each limited partner, and each person vduuiges 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 thingscate and file documents required for our
gualification, continuance, dissolution or termionat The power of attorney also grants our Managtagner the authority to amend, and to
make consents and waivers under, the limited pesitieagreement and certificate of limited parthgrsin each case in accordance with the
limited partnership agreement.

Capital Contributions

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

Limited Liability

Assuming that a limited partner does natigigate in the control of our business within theaning of the Delaware Limited Partnership
Act and that he otherwise acts in conformity witk 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 u
plus his share of any undistributed profits anatssdf it were determined however that the rigitexercise of the right, by the limited partners
as a group:

. to approve some amendments to the limited partipeegjreement; or

. to take other action under the limited partnergtgpeement, constituted "participation in the cdhibour business for the
purposes of the Delaware Limited Partnership Aantour limited partners could be held personélylé for our obligations
under the laws of Delaware to the same extent aManaging Partner. This liability would extendgersons who transact
business with us who reasonably believe that thi¢dd partner is a general partner. Neither
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our limited partnership agreement nor the Delaviarated Partnership Act specifically will providerf legal recourse against
our Managing Partner if a limited partner weredsd limited liability through any fault of our Magiag Partner. While this do
not mean that a limited partner could not seekllsgourse, we know of no precedent for this typa olaim in Delaware case
law. The limitation on our Managing Partner's llapidoes not constitute a waiver of compliancehwit.S. federal securities
laws that would be void under Section 14 of theufides Act of 1933.

Under the Delaware Limited Partnership A&dimited partnership may not make a distributiom partner if, after the distribution, all
liabilities of the limited partnership, other thiabilities to partners on account of their partimgerests and liabilities for which the recour$e o
creditors is limited to specific property of therfpeership, would exceed the fair value of the aseéthe limited partnership. For the purpose o
determining the fair value of the assets of a Bahipartnership, the Delaware Limited Partnershipphovides that the fair value of property
subject to liability for which recourse of creditas limited will be included in the assets of lineited partnership only to the extent that the
value of that property exceeds the non-recoursditia The Delaware Limited Partnership Act prog&ithat a limited partner who receives a
distribution and knew at the time of the distriloutithat the distribution was in violation of thel@egare Limited Partnership Act would be
liable to the limited partnership for the amounttod distribution for three years. Under the Del@namited Partnership Act, a substituted
limited partner of a limited partnership is lialbbe the obligations of his assignor to make conlffifns to the partnership, except that such
person is not obligated for liabilities unknownhion at the time he became a limited partner antdbiald not be ascertained from the limited
partnership agreement.

Moreover, if it were determined that we &epnducting 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, tties limited partners could be held personally kafior our obligations under the law of that
jurisdiction to the same extent as our Managingriéar We intend to operate in a manner that ourddary Partner considers reasonable
necessary or appropriate to preserve the limitdalliiy of the limited partners.

Issuance of Additional Securitie

The limited partnership agreement autharizeto issue an unlimited number of additionatraship securities and options, rights,
warrants and appreciation rights relating to pasini@ securities for the consideration and on émm$ 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 theiresge partner interests. See "Management's
Discussion and Analysis of Financial Condition &webults of Operations—Liquidity—Liquidity Needs—Bibutions," in our Annual Report
on Form 10-K for the year ended December 31, 204@ with the SEC on February 24, 2014 and in ouai@erly Report on Form 1Q-for the
quarter ended March 31, 2014 filed with the SEQvay 7, 2014 and incorporated by reference in thisjpectus.
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Amendment of the Limited Partnership Agreeme

General

Amendments to our limited partnership agreet may be proposed only by our Managing Parfreadopt a proposed amendment, othe
than the amendments that do not require limitethpaapproval discussed below, our Managing Partnest seek approval of the holders of a
majority of the outstanding voting units (as defiflow) in order to approve the amendment oraatleeting of the limited partners to
consider and vote upon the proposed amendmentnpmatter that may be submitted for a vote of widhrs, the holders of KKR Group
Partnership Units hold special voting units in partnership that provide them with a number of sdkat 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 Partnerstigts, other than the KKR Group Partnership Unikitby us, are owned by KKR
Holdings, which is owned by our principals and othersons and controlled by our founders.

Prohibited Amendments

No amendment may be made that would:

1)

@)

enlarge the obligations of any limited partner withits consent, except that any amendment thatditave a material adverse
effect on the rights or preferences of any clagsaofner interests in relation to other classgsanfner interests may be approved
by the holders of at least a majority of the typelass of partner interests so affected; or

enlarge the obligations of, restrict in any way antion by or rights of, or reduce in any way #meounts distributable,
reimbursable or otherwise payable by us to our MdamgaPartner or any of its affiliates without thensent of our Managing
Partner, which may be given or withheld in its sdikcretion.

The provision of the limited partnership@gment preventing the amendments having the eftlasicribed in clauses (1) or (2) above car
be amended upon the approval of the holders @&t 90% of the outstanding voting units.

No Limited Partner Approval

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

D

@)
3

(4)

Q)

a change in the name of the partnership, the lmtati the partnership's principal place of busingss partnership's registered
agent or its registered office;

the admission, substitution, withdrawal or remasfgbartners in accordance with the limited parthgrsigreement;

a change that our Managing Partner determinescisssary or appropriate for the partnership to fuatito continue our
qualification as a limited partnership or a parshgp in which the limited partners have limitecoiidy under the laws of any
state or other jurisdiction or to ensure that tagmership will not be treated as an associatiraltke as a corporation or
otherwise taxed as an entity for U.S. federal inedax purposes;

an amendment that our Managing Partner determinies hecessary or appropriate to address certairgels in U.S. federal,
state and local income tax regulations, legislatiomterpretation;

an amendment that is necessary, in the opini@muotounsel, to prevent the partnership or our MarpPartner or its directors,
officers, employees, agents or trustees, from fypain
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(6)
(7

(8)
©)

(10)

(11)

(12)

(13)

(14)

material risk of being in any manner subjectechtogrovisions of the Investment Company Act, theetment Advisers Act of
1940, as amended, or "plan asset" regulations adaptder the Employee Retirement Income SecurityoAt974, as amended,
whether or not substantially similar to plan assgulations currently applied or proposed by th8.UDepartment of Labor;

a change in our fiscal year or taxable year atadae changes;

an amendment that our Managing Partner deternmmniéessole discretion to be necessary or appropfi@ the creation,
authorization or issuance of any class or serigmahership securities or options, rights, walsantappreciation rights relating
to partnership securities;

any amendment expressly permitted in the limitetingaship agreement to be made by our Managingh&aaicting alone;

an amendment effected, necessitated or contempdgtad agreement of merger, consolidation or dblisiness combination
agreement that has been approved under the terths binited partnership agreement;

an amendment effected, necessitated or contemgigitad amendment to the partnership agreemenK&fRaGroup Partnersh
that requires unitholders of the KKR Group Parthgr$o provide a statement, certification or othevof of evidence regarding
whether such unitholder is subject to U.S. feder@me taxation on the income generated by the K3¢Bup Partnership;

any amendment that in the sole discretion of ounddgng Partner is necessary or appropriate toatedied account for the
formation by the partnership of, or its investmientany corporation, partnership, joint venturmited liability company or otht
entity, as otherwise permitted by the partnersgig@ment;

a merger, conversion or conveyance to anothetdariability entity that is newly formed and has assets, liabilities or
operations at the time of the merger, conversiotoorveyance other than those it receives by walieomerger, conversion or
conveyance;

any amendment that our Managing Partner deterniinies necessary or appropriate to cure any ampigantission, mistake,
defect or inconsistency; or

any other amendments substantially similar toafrthe matters described in (1) through (13) above.

In addition, our Managing Partner could maknendments to the limited partnership agreeminout the approval of any limited partr
if those amendments, in the discretion of our Mamg@artner:

D

2

3

do not adversely affect our limited partners coasd as a whole (or adversely affect any partiatless of partner interests as
compared to another class of partner interestapynmaterial respect;

are necessary or appropriate to satisfy any reqeinés, conditions or guidelines contained in anpiop, directive, order, rulin
or regulation of any federal, state, local or noislagency or judicial authority or contained ity &deral, state, local or non-
U.S. statute (including the Delaware Limited Parsh@ Act);

are necessary or appropriate to facilitate therigadf limited partner interests or to comply withy rule, regulation, guideline
requirement of any securities exchange on whicHithiged partner interests are or will be listed fiading;
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4 are necessary or appropriate for any action takesub Managing Partner relating to splits or conaliions of units under the
provisions of the limited partnership agreement; or

(5) are required to effect the intent of the provisiohghe limited partnership agreement or are otimrwontemplated by the
limited partnership agreement.

Opinion of Counsel and Limited Partner Approval

Our Managing Partner will not be requireabtain an opinion of counsel that an amendmelhthwi result in a loss of limited liability to
the limited partners if one of the amendments desdrabove under "—No Limited Partner Approval” slslooccur. 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, Sale tre®©Disposition of Assets" or an amendment desdrib¢he following paragraphs) will
become effective without the approval of holderatdtast 90% of the outstanding voting units, ssile obtain an opinion of counsel to the
effect that the amendment will not affect the liitiability under the Delaware Limited PartnersBigt of any of the limited partners.

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

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

Merger, Sale or Other Disposition of Asse

The limited partnership agreement provithes our Managing Partner may, with the approvahefholders of at least a majority of the
outstanding voting units, sell, exchange or othsevdispose of all or substantially all of our as$eta single transaction or a series of related
transactions, including by way of merger, consdiaaor other combination, or approve the saleharge or other disposition of all or
substantially all of the assets of our subsidiats Managing Partner in its sole discretion maytgaege, pledge, hypothecate or grant a
security interest in all or substantially all ofrassets (including for the benefit of persons othan us or our subsidiaries) without the prior
approval of the holders of our outstanding votimgs: Our Managing Partner could also sell alldrsgtantially all of our assets under any
forced sale of any or all of our assets pursuatttédoreclosure or other realization upon thossugrbrances without the prior approval of the
holders of our outstanding voting units.

If conditions specified in the limited pagtship agreement are satisfied, our Managing &antray 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 lfgal into another limited liability entity. The uholders will not be entitled to dissenters'
rights of appraisal under the limited partnerstgpeament or the Delaware Limited Partnership A¢ch@aevent of a merger or consolidation, a
sale of substantially all of our assets or any o$firilar transaction or event.

Election to be Treated as a Corporatic

If our Managing Partner, in its sole digicne, determines that it is no longer in our ingtsgto continue as a partnership for U.S. federal
income tax purposes, our Managing Partner may &dogat our partnership as an association orpaghcly traded partnership taxable as a
corporation for
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U.S. federal (and applicable state) income tax gggp or may choose to effect such change by mewevrersion or otherwise.
Dissolution

The partnership will dissolve upon:

@ the election of our Managing Partner to dissolvegartnership, if approved by the holders of aangj of the voting power of
the partnership's outstanding voting units;

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

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

4 the withdrawal of our Managing Partner or any oiaent that results in its ceasing to be our MargaBartner other than by
reason of a transfer of general partner interastgtbdrawal of our Managing Partner following appal and admission of a
successor, in each case in accordance with theetinpartnership agreement.

Upon a dissolution under clause (4), thielérs 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 samegeand conditions described in the limited
partnership agreement by appointing as a succé&soaging Partner an individual or entity approvgdte holders of a majority of the voting
power of the outstanding voting units, subjecti® partnership's receipt of an opinion of couns¢hé effect that (i) the action would not res
in the loss of limited liability of any limited prer and (ii) neither we nor any of our subsidisufexcluding those formed or existing as
corporations) would be treated as an associatiabta as a corporation or otherwise be taxableantity for U.S. federal income tax
purposes upon the exercise of that right to cometinu

Liguidation and Distribution of Proceed

Upon our dissolution, our Managing Partsteall act, or select one or more persons to adiguaislator. Unless we are continued as a
limited partnership, the liquidator authorized tmevup our affairs will, acting with all of the pans of our Managing Partner that the liquid:
deems necessary or appropriate in its judgmeniidiége our assets and apply the proceeds of thigléijon first, to discharge our liabilities as
provided in the limited partnership agreement aythiv, and thereafter, to the limited partners faia according to the percentages of their
respective partner interests as of a record dégetsd by the liquidator. The liquidator may ddfguidation of our assets for a reasonable
period of time or distribute assets to partnersiid if it determines that an immediate sale otritisition of all or some of our assets would be
impractical or would cause undue loss to the pastne

Withdrawal of our Managing Partner

Except as described below, our Managingneawill agree not to withdraw voluntarily as ddanaging Partner prior to December 31,
2020 without obtaining the approval of the holdefrat 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 December 31,
2020, our Managing Partner may withdraw as ManaBiagner without first obtaining approval of anyrooon unitholder by giving 90 days'
advance notice, and that withdrawal will not cagéi a violation of the limited partnership agreamélotwithstanding the foregoing, our
Managing Partner could withdraw at any time withonitholder approval upon 90 days' advance notidbé limited partners if at least 50% of
the outstanding common units are beneficially owned
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owned of record or otherwise controlled by one pei@nd its affiliates other than our Managing Rarand its affiliates.

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 successooiselected, or is elected but an opiniol
counsel regarding limited liability and tax matteenot be obtained, the partnership will be dissal wound up and liquidated, unless within
specific time limitations after that withdrawalgtholders of a majority of the voting power of fh@tnership's outstanding voting units agree i
writing to continue our business and to appoini@essor Managing Partner. See "—Dissolution" above

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

In the event of withdrawal of a ManagingtRar, the departing Managing Partner will havedhton to require the successor Managing
Partner to purchase the general partner interdbeadeparting Managing Partner for a cash paymegmal to its fair market value. This fair
market value will be determined by agreement betvibe departing Managing Partner and the succé4anaging Partner. If no agreement is
reached within 30 days of our Managing Partne@dere, an independent investment banking firrotber independent expert, which, in
turn, may rely on other experts, selected by tlpadag Managing Partner and the successor Mand&anper will determine the fair market
value. If the departing Managing Partner and tleesssor Managing Partner cannot agree upon antexipein 45 days of our Managing
Partner's departure, then an expert chosen byragreef the experts selected by each of them wiktdnine the fair market value.

If the option described above is not exardiby either the departing Managing Partner ostiteessor Managing Partner, the departing
Managing Partner's general partner interest with@auatically convert into common units pursuant tabuation of those interests as determi
by an investment banking firm or other independemqtert selected in the manner described in theegieg paragraph.

In addition, we will be required to reimbarthe departing Managing Partner for all amounéstde departing Managing Partner, incluc
without limitation all employee-related liabilitiemcluding severance liabilities, incurred for tleemination of any employees employed by the
departing Managing Partner or its affiliates fog thartnership's benefit.

Transfer of General Partner Interests

Except for transfer by our Managing Pariofeall, but not less than all, of its general partinterests in the partnership to an affiliate of
our Managing Partner, or to another entity as pfitte merger or consolidation of our Managing Rartvith or into another entity or the
transfer by our Managing Partner of all or subsédlgtall of its assets to another entity, our Mgimgy Partner may not transfer all or any pai
its general partner interest in the partnershianother person prior to December 31, 2018 withioeitapproval of the holders of at least a
majority of the voting power of the partnershipigstanding voting units, excluding voting unitschbly our Managing Partner and its affiliates.
On or after December 31, 2018, our Managing Partrar transfer all or any part of its general partnterest without first obtaining approval
of any unitholder. As a condition of this transfigae transferee must assume the rights and dutms danaging Partner to whose interest tha
transferee has succeeded, agree to be bound pya¥isions of the limited partnership agreement fmdish an opinion of counsel regarding
limited liability matters. At any time, the membeafsour Managing Partner may sell or transfer apart of their limited liability company
interests in our Managing Partner without the apakof the unitholders.
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Limited Call Right
If at any time:

Q) less than 10% of the then issued and outstandimigtl partner interests of any class (other th@tl voting units), including
our limited partnership units, are held by persather than our Managing Partner and its affiliates;

(i)  the partnership is subjected to registration utidgeprovisions of the Investment Company Act, oanslging Partner will have
the right, which it may assign in whole or in partany of its affiliates or to us, to acquire allit not less than all, of the
remaining limited partner interests of the cladsl ey unaffiliated persons as of a record dateeteddected by our Managing
Partner, on at least ten but not more than 60 dayie. The purchase price in the event of thizipase is the greater of:

(1)  the current market price as of the date three Hefare the date the notice is mailed; and

2 the highest cash price paid by our Managing Padnany of its affiliates acting in concert with ias any limited partne
interests of the class purchased within the 90 gagrseding the date on which our Managing Paringrrhails notice of
its election to purchase those limited partnemréagts.

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 uratide time or price. The U.S. tax consequencesunitholder of the exercise of this call right
are the same as a sale by that unitholder ofisdil partnership units in the market. See "Mal&fi&. Federal Tax Considerations."

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

Except as described below regarding a pessgroup owning 20% or more of our limited parstgp units then outstanding, record
holders of limited partnership units or of the spkeeoting units to be issued to holders of KKR GpdPartnership Units on the record date will
be entitled to notice of, and to vote at, meetiofsur limited partners and to act upon matteraghich holders of limited partner interests
have the right to vote or to act.

Except as described below regarding a pessgroup owning 20% or more of our limited parstgp units then outstanding, each record
holder of a common unit will be entitled to a numbg&votes 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 theydhad entitle them to participate in the vote amshme basis as unitholders. We refer to
our common units and special voting units as "wptinits." If the ratio at which KKR Group Partnégsk/nits are exchangeable for our
common units changes from one-for-one, the numbeotes to which the holders of the special votimits are entitled will be adjusted
accordingly. Additional limited partner interestving special voting rights could also be issuexk S—Issuance of Additional Securities"
above.

In the case of common units held by our &ang Partner on behalf of non-citizen assigneasManaging Partner will distribute the
votes on those units in the same ratios as thesadtpartners in respect of other limited partméeriests are cast. Our Managing Partner does
not anticipate that any

21




Table of Contents

meeting of unitholders will be called in the foreable future. Any action that is required or peteditto be taken by the limited partners ma
taken either at a meeting of the limited partnersithout a meeting, without a vote and withoutopmotice if consents in writing describing
the action so taken are signed by limited partoansing not less than the minimum percentage of/tteng power of the outstanding limited
partner interests that would be necessary to a@thor take that action at a meeting. Meeting$eflimited partners may be called by our
Managing Partner or by limited partners owningeast 50% or more of the voting power of the outditamnlimited partner interests of the class
for which a meeting is proposed. Unitholders matewaither in person or by proxy at meetings. Thdérs of a majority of the voting power
the outstanding limited partner interests of ttesslifor which a meeting has been called, repredémigerson or by proxy, will constitute a
qguorum unless any action by the limited partnegsiires approval by holders of a greater percentdgeach limited partner interests, in which
case the quorum will be the greater percentage.

However, if at any time any person or gréogher than our Managing Partner and its affiSatar a direct or subsequently approved
transferee of our Managing Partner or its affigtacquires, in the aggregate, beneficial ownershg% or more of any class of our units t
outstanding, that person or group will lose votiigdnts on all of its units and the units may notmoéd on any matter and will not be
considered to be outstanding when sending notitasweeting of unitholders, calculating requiredes determining the presence of a quorur
or for other similar purposes. Our units held imireee or street name account will be voted by tio&dr or other nominee in accordance with
the instruction of the beneficial owner unlessah@ngement between the beneficial owner and hismee provides otherwise.

Status as Limited Partne

By transfer of our units in accordance vathr limited partnership agreement, each transfefeaits will be admitted as a limited partner
with respect to the units transferred when suatsfex and admission is reflected in the limitedpanship's books and records. Except as
described under "—Limited Liability" above, in dimited partnership agreement or pursuant to Sectit804 of the Delaware Limited
Partnership Act (which relates to the liabilityaofimited partner who receives a distribution afeds upon the winding up of a limited
partnership and who knew at the time of such distion that it was in violation of this provisiotf)e units will be fully paid and non-
assessable.

Non-Citizen Assignees; Redemption

If the partnership is or becomes subjedi ®. federal, state, local, foreign or other lawsegulations that in the determination of our
Managing Partner create a substantial risk of datiman or forfeiture of any property in which tipartnership has an interest because of the
nationality, citizenship or other related statusoy limited partner, we may redeem the commorsurétd by that limited partner at their
current market price. To avoid any cancellatiofioofeiture, our Managing Partner may require eatlitéd partner to furnish information
about his nationality, citizenship or related statfia limited partner fails to furnish informati@bout his nationality, citizenship or other
related status within 30 days after a requesttferinformation or our Managing Partner determimas) the advice of counsel, after receipt of
the information that the limited partner is notdigible citizen, the limited partner may be trehés a non-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 agreemeningst circumstances we would indemnify the follogvpersons, to the fullest extent permitted
by law, from and against all losses, claims, darsalgbilities, joint or several, expenses (inchgllegal fees and expenses), judgments, fines
penalties, interest, settlements or other amounts:

. our Managing Partner;

. any departing Managing Partner;

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

. any person who is or was a member, partnemnatkers partner, officer, director, employee, aggddiciary 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 requesth\danaging Partner or any departing Managing Padnany affiliate of a
Managing Partner or any departing Managing Padeemn officer, director, employee, member, par@mgent, fiduciary or
trustee of another person; or

. any person designated by our Managing Partner.

We have agreed to provide this indemnifizatinless there has been a final and non-appegladdgment by a court of competent
jurisdiction determining that these persons aateabid faith or engaged in fraud or willful miscootiuVe have also agreed to provide
indemnification for criminal proceedings. Any indeification under these provisions will only be @dfithe partnership's assets. Unless it
otherwise agrees, our Managing Partner will ngpdesonally liable for, or have any obligation tatribute or loan funds or assets to the
partnership to enable the partnership to effectimatemnification. The indemnification of the persatescribed above shall be secondary tc
indemnification such person is entitled from anotherson or the relevant KKR fund to the extentliapple. We may purchase insurance
against liabilities asserted against and expemsesried by persons for our activities, regardldsst®ther the partnership would have the
power to indemnify the person against liabilitieslar the limited partnership agreement.

Exclusive Delaware Jurisdictiot

The limited partnership agreement provithes each of the limited partners and the Managiagner and each person holding any
beneficial interest in our partnership, to thedatlextent 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 broumgthe Court of Chancery of the State of
Delaware or, if such court does not have subjed¢tanpurisdiction thereof, any other court in theat® of Delaware with subject matter
jurisdiction; (ii) irrevocably submits to the exslue jurisdiction of such courts in connection wétfly such claim, suit, action or proceedi
(iii) irrevocably agrees not to, and waives anwtitp, assert in any such claim, suit, action a@cpeding that (A) it is not personally subject to
the jurisdiction of such courts or any other cdanivhich proceedings in such courts may be appeéBduch claim, suit, action or proceeding
is brought in an inconvenient forum, or (C) the wemf such claim, suit, action or proceeding isroper; (iv) expressly waives any
requirement for the posting of a bond by a partgding such claim, suit, action or proceeding; d@hsents to process being served in any suc
claim, suit, action or proceeding by mailing, déetl mail, return receipt requested, a copy theteauch party at the address in effect for
notices hereunder, and agrees that such serviteshatitute good and sufficient service of pracaad notice thereofrovided , that nothing
in clause (v) hereof shall affect or limit any righ
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serve process in any other manner permitted bydan;(vi) irrevocably waives any and all right ti@altby jury in any such claim, suit, action
proceeding.

Books and Report

Our Managing Partner is required to keguraypriate books of the partnership's business arincipal offices or any other place
designated by our Managing Partner. The books wiaellchaintained for both tax and financial reportingposes on an accrual basis. For tax
and financial reporting purposes, our year end®ecember 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. dollar basis suctnpés share of our income, gain, loss and dedudtiothe preceding taxable year. It may
require longer than 90 days after the end of theafiyear to obtain the requisite information fralilower-tier entities so that Schedule K-1s
may be prepared for our partnership. Consequemtlgiers of common units who are U.S. taxpayers Ishanticipate the need to file annually
with the IRS (and certain states) a request fadension past April 15 or the otherwise applicahle date of their income tax return for the
taxable year. In addition, each partner will beuiegf to report for all tax purposes consistentithwhe information provided by us.

Right to Inspect Our Books and Recor

The limited partnership agreement provithes a limited partner can, for a purpose reasgnabhted to his interest as a limited partner,
upon reasonable written demand and at his own egpdrave furnished to him:

. promptly after becoming available, a copy of bug. federal, state and local income tax retuans,

. copies of the limited partnership agreementcéréificate of limited partnership of the partriéps related amendments and
powers of attorney under which they have been dgdcu

Our Managing Partner may, and intendseepkconfidential 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 froméi to time. The sale of substantial amounts ofcoanmon units in the public market, or
perception that such sales could occur, could hhenprevailing market price of our common units.

As of June 2, 2014 we have 415,470,778 comumits outstanding, which amount excludes commuots that may become issuable
subsequent to such date from time to time, inclgdincommon units beneficially owned by KKR Holdmthrough its ownership of KKR
Group Partnership Units, (ii) common units avaiafar future issuance under the Equity IncentivanP(iii) common units available for future
issuance in connection with our acquisition of Az@apital, which was announced on our Current RepoForm 8-K filed with the SEC on
October 18, 2013 and described in our Registreéiiatement on Form S-3 filed with the SEC on Felyr@8; 2014, as amended and
(iv) common units available for future issuanceamnection with our acquisition of Prisma CapitaftRers LP, which was announced on our
Current Report on Form 8-K filed with the SEC omdi.8, 2012 and described in our Registration Siat¢ on Form S-3 filed with the SEC
on May 16, 2014.

As of June 2, 2014 KKR Holdings owns 389,828 KKR Group Partnership Units that may be ergled, on a quarterly basis, for our
common units on a one-for-one basis, subject ttoowary conversion rate adjustments for splits, distributions and reclassifications. Except
for interests held by our founders and certainregts held by other executives that were vested gpant, interests in KKR Holdings that are
held by our principals are subject to time basesting up to a five-year period from the date ofrgrar performance based vesting and,
following such vesting, additional restrictions @xchange for a period of one or two years. Pursigeatregistration rights agreement with
KKR Holdings, we have previously registered theigxe of our common units to permit holders of K&Rup Partnership Units who
exchange their KKR Group Partnership Units towséthout restriction in the open market or otherwassy of our common units that they
receive upon exchange.

Under our Equity Incentive Plan we may ¢tarour employees awards representing our commds. I he issuance of common units
pursuant to awards under the Equity Incentive Rlauald dilute common unitholders and KKR Holdings pata in accordance with their
respective percentage interests in the KKR GroumBeships. The total number of our common uni& thay initially be issued under our
Equity Incentive Plan is equivalent to 15% of theniber of fully diluted common units outstanding. Wave filed a registration statement on
Form S-8 under the Securities Act to register comnnaits issued or covered by our Equity IncentilenRnd intend to file one or more
registration statements on Form S-8 under the 8msuAct to register common units issued or cosdrg any other plans under which our
employees and others providing services to us megive common units. Any such Forn8S$egistration statements will automatically becc
effective upon filing. Accordingly, common unitggistered under such registration statements wilivaglable for sale in the open market. The
administrator of the Equity Incentive Plan is expeldo reduce the maximum number of common unigghdd to be issued under the Equity
Incentive Plan by the number of common units issaredisold pursuant to this Registration Statemelaiss such reduction is already providec
for with respect to such awards under the termb@Equity Incentive Plan. See "Risk Factors—Tha<& Co. L.P. common units issued
pursuant to awards under the KKR & Co. L.P. 201Qifggncentive Plan will be available for sale lretopen market and may dilute the
holdings of other common unitholders."

Our limited partnership agreement autharize to issue an unlimited number of additionatrEaship securities and options, rights,
warrants and appreciation rights relating to pasini@ securities for the consideration and on émm$ and conditions established by our
Managing Partner
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in its sole discretion without the approval of dimyited partners. See "Description of Our Limitegrdership Agreement—Issuance of
Additional Securities."

Rule 144

In general, under Rule 144 as currentlgffact, a person, including an affiliate of ourdjorhas beneficially owned common units for at
least six months, is entitled to sell in any thneenth period a number of common units that doegroted the greater of:

. 1% of the number of common units then outstandisgshown by the most recent report or statemenspwhich percentage
will represent 4,154,708 common units based omtimber of common units outstanding of 415,470, an8;

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

Sales under Rule 144 are also subject tmeraof 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 taddd for at least six months would be entitleddth an unlimited number of common units
under Rule 144 provided current public informataout us is available and, after one year, an uteldmumber of common units without
restriction.
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MATERIAL U.S. FEDERAL TAX CONSIDERATIONS

This summary discusses the material U &erfd tax considerations related to the ownershébdisposition of our common units as of the
date hereof. This summary is based on provisiotseof).S. Internal Revenue Code (the "Code"), erréigulations promulgated thereunder
and on published administrative rulings and judidicisions, all of which are subject to changarat time, possibly with retroactive effect.
This discussion is necessarily general and mappply to all categories of common unitholders, safwhich, such as banks, thrifts,
insurance companies, persons liable for the alteainimum tax, dealers, common unitholders wheavevdeemed to own 10% or more of
any foreign corporation owned by us (taking intoamt the common unitholder's interest in suchifgreorporation as a result of their
ownership interest in us or otherwise), and otleenrmon unitholders that do not own their commonsua#t capital assets, may be subject to
special rules. Tax-exempt organizations and muturals are discussed separately below. The actuabtasequences of the ownership of our
common units will vary depending on your circumses

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 treadsda corporation for U.S. federal income tax psesd created or organized in or under the laws
of the United States, any state thereof or theridigtf Columbia; (iii) an estate the income of ehiis 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 coatfgubstantial 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 (other than atparship) that is not a U.S. Holder.

If a partnership holds our common units, tidix treatment of a partner in the partnershipdeipend upon the status of the partner and the
activities of the partnership. If you are a partoka partnership that holds our common units, steould 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 advisors 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. Thisdiscussion only addresses the material U.S. federal tax consider ations of the owner ship and
disposition of common units and does not address thetax considerationsunder the laws of any tax jurisdiction other than the United
States. Non-U.S. Holders, therefor e, should consult their own tax advisor sregar ding the tax consequencesto them of the owner ship and
disposition of common units under the laws of their own taxing jurisdiction.

Taxation of Our Partnership

Subject to the discussion set forth inrtegt paragraph, an entity that is treated as agestiip for U.S. federal income tax purposes is nc
a taxable entity for U.S. federal income tax pugsoand incurs no U.S. federal income tax liabditieach partner of a partnership is require
take into account its allocable share of itemsobme, gain, loss and deduction of the partnelishgemputing its U.S. federal income tax
liability, regardless of the extent to which, orether, it receives cash distributions from the qenghip, and thus may incur income tax
liabilities unrelated to (and in excess of) anytritisitions from the partnership. Distributions afst by a partnership to a partner are not taxab
unless the amount of cash distributed to a paisnierexcess of the partner's adjusted basis ipaittership interest.

An entity that would otherwise be classifees a partnership for U.S. federal income tax @sgp may nonetheless be taxable as a
corporation if it is a "publicly traded partnersfiipnless an exception applies. An entity that wlatherwise be classified as a partnership is &
publicly traded partnership if
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(i) interests in the partnership are traded onsdabdished securities market or (ii) interestshim partnership are readily tradable on a seconda
market or the substantial equivalent thereof. \ieaapublicly traded partnership.

However, an exception to taxation as a@aion, referred to as the "Qualifying Income Eptien," 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 propegtyts, gains from the sale or other
disposition of real property, and any gain from & 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 setveSitment policies and procedures that governyphestof 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 purposssdiscussed further below), to ensure that wemagket the Qualifying Income Exception in
each taxable year. Except as otherwise notedethainder of this discussion assumes that we withked as a partnership and not as a
corporation for U.S. federal income tax purposes.

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

If we were treated as a corporation in txable year, either as a result of a failure tetntlee Qualifying Income Exception or otherwise,
our items of income, gain, loss and deduction wdngldeflected only on our tax return rather thaimgp@assed through to our common
unitholders, and we would be subject to U.S. cafmimcome tax on our taxable income. Distributiovale to our common unitholders would
be treated as either taxable dividend income, winialg be eligible for reduced rates of taxatiorthmextent of our current or accumulated
earnings and profits, or in the absence of earramgisprofits, as a nontaxable return of capitathtoextent of the holder's tax basis in the
common units, or as taxable capital gain, aftetiider's basis is reduced to zero. In additiothé&case of Non-U.S. Holders, distributions
treated as dividends would be subject to withh@dax. Accordingly, treatment as a corporation waulaterially reduce a holder's after-tax
return and thus could result in a reduction ofuhlkeie of the common units.

If at the end of any taxable year we failteet the Qualifying Income Exception, we may gtilalify as a partnership if we are entitled to
relief under the Code for an inadvertent terminmatib partnership status. This relief will be avhl&if: (i) the failure is cured within a
reasonable time after discovery; (ii) the faillseletermined by the IRS to be inadvertent; anpv{d agree to make such adjustments
(including adjustments with respect to our partherdo pay such amounts as are required by thellRSnot possible to state whether we
would be entitled to this relief in any or all airostances. If this relief provision is inapplicabidea particular set of circumstances involving us
we will not qualify as a partnership for federat@me tax purposes. Even if this relief provisioplags and we retain our partnership status, wi
or our unitholders (during the failure period) vidkk required to pay such amounts as are deterrbinéte IRS.
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Taxation of our Intermediate Holding Company

The income derived by us from KKR's fundnagement services and certain other businesstagilikely will not be qualifying income
for purposes of the Qualifying Income Exceptionefidfore, in order to meet the Qualifying Income &ption, we hold our interests in the
KKR Group Partnership that holds such fund managermmpanies and other investments that may natrgénqualifying income for
purposes of the Qualifying Income Exception, indiethrough our intermediate holding company, KKRnagement Holdings Corp., which
is treated as a corporation for U.S. federal inctemepurposes.

As the holder of KKR Management Holdinggfc@ommon stock, we are not taxed directly onghmings of KKR Management
Holdings Corp. or the earnings of entities heldtiyh KKR Management Holdings Corp. Rather, as tnpapf KKR Management
Holdings L.P., KKR Management Holdings Corp. incut$. federal income taxes on its proportionateesbfany net taxable income of KKR
Management Holdings L.P. KKR Management HoldingspCs liability for U.S. federal income taxes amphcable state, local and other ta
could be increased if the IRS were to successfeijlocate income or deductions of the relatedieatconducting KKR's business.

Distributions of cash or other propertyttve receive from KKR Management Holdings Corplwilnstitute dividends for U.S. federal
income tax purposes to the extent paid from KKR &pment Holdings Corp.'s current or accumulatediegs and profits (as determined
under U.S. federal income tax principles). If tineoaint of a distribution by KKR Management Holdir@arp. exceeds its current and
accumulated earnings and profits, such excesdwilteated as a tdxee return of capital to the extent of our taxibas the KKR Manageme
Holdings Corp. common stock, and thereafter wiltieated as a capital gain.

If we form, for other purposes, a U.S. aogtion or other entity treated as a U.S. corporatdr 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 aiparbf its income if it is determined to be
a personal holding company, or PHC, for U.S. feldamme tax purposes. Subject to certain excepfiar.S. corporation will be classified
a PHC for U.S. federal income tax purposes in amibaxable year if (i) at any time during the laalf of such taxable year, five or fewer
individuals (without regard to their citizenshipresidency and including as individuals for thispgmse certain entities such as certain tax-
exempt organizations and pension funds) own odeesned to own (pursuant to certain constructiveessimp rules) more than 50% of the
stock of the corporation by value and (ii) at |e8@% of the corporation's adjusted ordinary grassiine, as determined for U.S. federal inci
tax purposes, for such taxable year consists of Pid@me (which includes, among other things, dimidg interest, royalties, annuities and,
under certain circumstances, rents).

Due to applicable attribution rules, itikely that five or fewer individuals or tax-exemmtganizations will be treated as owning actually
or constructively more than 50% of the value of KKRRnagement Holdings Corp. common stock. ConsetydétkR Management Holdings
Corp. could be or become a PHC, depending on whitfeéls the PHC gross income test. If, as adattmatter, the income of KKR
Management Holdings Corp. fails the PHC gross iretast, it will be a PHC. Certain aspects of thesglincome test cannot be predicted witt
certainty. Thus, no assurance can be given that KitRagement Holdings Corp. will not become a PHI®¥ang this offering or in the
future.
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If KKR Management Holdings Corp. is or wénebecome a PHC in a given taxable year, it whngldubject to an additional 20% PHC
on its undistributed PHC income, which generallglues the company's taxable income, subject taioeadjustments. If KKR Management
Holdings Corp. were to become a PHC and had sagmifiamounts of undistributed PHC income, the arnoflRHC 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 jurgdting, including those in which we or they
transact business, own property or reside. For pl@me and our subsidiaries may be subject to Mevik City unincorporated business tax.
We may be required to file tax returns in somelloofahose 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 foreign
property or operations involving, or investmentsfareign property may give rise to non-U.S. incomnether tax liability in amounts that
could be substantial. Any non-U.S. taxes incurned$may not pass through to common unitholdeessasdit against their U.S. federal
income tax liability.

Consequences to U.S. Holders of Common Units

The following is a summary of the matetia6. federal income tax consequences that willyafipl/ou as a U.S. Holder of our common
units.

For U.S. federal income tax purposes, ylacable share of our items of income, gain, ldegluction or credit will be governed by the
limited partnership agreement for our partnershguch allocations have "substantial economic &ffecare determined to be in accordance
with your interest in our partnership. We beliekattfor U.S. federal income tax purposes, suctcations will have substantial economic ef
or be in accordance with your interest in our penghip, and our Managing Partner intends to prefaaresturns based on such allocations. If
the IRS successfully challenges the allocationsenpantisuant to the limited partnership agreemeatrebulting allocations for U.S. federal
income tax purposes might be less favorable thamlibcations set forth in the limited partnershgreement.

The characterization of an item of our mep gain, loss, deduction or credit will be deteradi at our (rather than at your) level. Similarly,
the characterization of an item of KKR Fund HoldingP.'s income, gain, loss deduction or credit bél determined at the level of KKR Fund
Holdings L.P. or the level of any subsidiary parsiép in which KKR Fund Holdings L.P. owns an istrrather than at our level.
Distributions we receive from KKR Management HolgErCorp. will be taxable as dividend income togktent of KKR Management
Holdings Corp.'s current and accumulated earningspaofits and, to the extent allocable to indidtibolders of common units, they will be
eligible for a reduced rate of tax of 20%, providedt certain holding period requirements are BatisAlso, a U.S. Holder that is a
corporation, subject to limitations, may be enditte a dividends received deduction with respedtstehares of dividends paid to us by KKR
Management Holdings Corp.

We may derive taxable income from an inwmestt that is not matched by a corresponding didiob of cash. In addition, special
provisions of the Code may be applicable to cemdiour investments, and may affect the timing wf imcome, requiring us (and,
consequently, you) to recognize taxable incomereefie (or you) receive cash, if any, attributablsuch income. Accordingly, it is possible
that your allocable share of our income for a pafér taxable year could exceed any cash distobutou receive for the year, thus giving rise
to an out-of-pocket tax liability for you.
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Basis

You will have an initial tax basis in yocwmmmon units equal to the amount paid for your cammmits. Your basis will be increased by
your share of our income and by increases in ybaresof our liabilities, if any. Your basis will lsecreased, 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 separataseations you must combine the basis of those andsmaintain a single adjusted tax basis fol
all those units. Upon a sale or other dispositibless than all of the common units, a portionhatttax basis must be allocated to the commor
units sold.

Limits on Deductions for Losses and Expenses

Your deduction of your share of our losaékbe limited to your tax basis in your commonitsrand, if you are an individual or a
corporate holder that is subject to the "at rigskés, to the amount for which you are considerdokttat risk” with respect to our activities, if
that is less than your tax basis. In general, yitlube at risk to the extent of your tax basis ouy 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,léaé to you or can look only to the
common units for repayment. Your at risk amount géinerally increase by your allocable share ofiocome and gain and decrease by cash
distributions to you and your allocable share gbks and deductions. You must recapture lossestéeldn previous years to the extent that
distributions cause your at risk amount to be tkas zero at the end of any taxable year. Lossadlalived 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.

We do not expect to generate income oelf®dm "passive activities" for purposes of Sett69 of the Code. Accordingly, income
allocated to you by us may not be offset by youwti®a 469 passive losses and losses allocateduonay not be used to offset your
Section 469 passive income. In addition, other jsions of the Code may limit or disallow any dedmctfor losses by you or deductions
associated with certain assets of the partnershipritain cases. You should consult with your @wisors regarding the limitations on the
deductibility of losses that you may be subjeatrtder applicable sections of the Code.

Limitations on Deductibility of Organizational Expenses and Syndication Fees

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

Limitations on Interest Deductions

Your share of our interest expense isVikelbe treated as "investment interest" experig@mu are a non-corporate U.S. Holder, the
deductibility of "investment interest” expenseiisited to the amount of your "net investment incomé&ur share of our dividend and interest
income will be treated as investment income, algotgualified dividend income™ subject to reducates of tax in the hands of an individual
will only be treated as investment income if yoeoglto treat such dividend as ordinary income nbjexct 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 intemgiense will take into account interest on anygimaaiccount borrowing or other loan incur
to purchase a common unit. Net investment incorokides gross income from property held for investnaad amounts treated as portfolio
income under the
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passive loss rules less deductible expenses, ththeiinterest, directly connected with the prodarctf investment income, but does not incl
long-term capital gains attributable to the disposiof property held for investment. For this posp, any long-term capital gain or qualifying
dividend income that is taxable at long-term cadpjtan rates is excluded from net investment inconmdess the U.S. Holder elects to pay tax
on such gain or dividend income at ordinary incoates.

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

Subject to certain exceptions, all misaedlaus itemized deductions of an individual taxpaged certain of such deductions of an esta
trust, are deductible only to the extent that suetiuctions exceed 2% of the taxpayer's adjustezskdgncome. Moreover, the otherwise
allowable itemized deductions of individuals whgsess income exceeds an applicable threshold anaoerstubject to reduction by an amount
equal to the lesser of (1) 3% of the excess ofrttizidual's adjusted gross income over the thriessamount, or (2) 80% of the amount of the
itemized deductions.

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

Treatment of Distributions

Distributions of cash by us will not be ke to you to the extent of your adjusted taxdédescribed above) in your common units. Any
cash distributions in excess of your adjusted &siwill be considered to be gain from the salexashange of your common units (described
below). Under current laws, such gain would bete@as capital gain and would be long-term capitiéh if your holding period for your
common units exceeds one year, subject to cerkaieptions (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 sdle@mmon units equal to the difference, if anywatn the amount realized and your adjuste
basis in the common units sold. Your amount redlizél be measured by the sum of the cash or tlmarfarket value of other property recei
plus your share of our liabilities, if any, at tivme of such sale or exchange.

Subject to the exceptions discussed inghragraph, gain or loss recognized by you ondlea exchange of a common unit will be
taxable as capital gain or loss and will be longateapital gain or loss if your holding period ioy common units is greater than one year on
the date of such sale or exchange. If we have aoena qualifying electing fund election, or QEFcgtm, to treat our interest in a passive
foreign investment company, or PFIC, as a qualifiktting fund, or QEF, gain attributable to sunhraerest would be taxable as ordinary
income and would be subject to an interest chdrngaddition, certain gain attributable to our intveent in a controlled foreign corporation, or
CFC, may be ordinary income and certain gain attaible to "unrealized receivables" or "inventopnis" would be characterized as ordinary
income rather than capital gain. For example, ithwkl debt acquired at a market discount, accruadket discount on such debt would be
treated as "unrealized receivables." The deduityilnf capital losses is subject to limitations.

Holders who acquire units at different tsvaand intend to sell all or a portion of the umitthin a year of their most recent purchase are
urged to consult their tax advisors regarding th@iaation of certain "split holding period" rulés them and the treatment of any gain or lo
long-term or short-term capital gain or loss.
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Foreign Tax Credit Limitations

Subject to certain exceptions and limitasioyou will be entitled to a foreign tax credithviespect to your allocable share of creditable
foreign taxes paid on our income and gains (ot@n the income and gains of our intermediate hgldompany). Complex rules may,
depending on your particular circumstances, litmt availability 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 credtray from any foreign taxes imposed on
such gains unless such credit can be applied @ubj@pplicable limitations) against tax due dnestincome treated as derived from foreign
sources. Certain losses that we incur may be ttestdoreign source losses, which could reducarh@unt of foreign tax credits otherwise
available.

Section 754 Election

We have an election in place pursuant ti@e 754 of the Code. The election is irrevocahbihout the consent of the IRS, and will
generally require us to adjust the tax basis inasgets, or "inside basis," attributable to a fexre of common units under Section 743(b) of
the Code to reflect the purchase price of the comuamits paid by the transferee. In addition, KKRridgement Holdings L.P. has made a
Section 754 election. Therefore, similar adjustreevitl be made upon the transfer of interests inRKilanagement Holdings L.P.

Even though we will have a Section 754 t@becin 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 Waly that our Section 754 election will provide aupbstantial benefit or detriment to a transf
of our common units.

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

Uniformity of Common Units, Transferor/Transferee Allocations

Because we cannot match transferors andfereees of our common units, we will adopt degtémn, amortization and other tax
accounting positions that may not conform withaalbects of existing Treasury regulations. A sudaeHRS challenge to those positions could
adversely affect the amount of tax benefits avéglady you. It also could affect the timing of theag benefits or the amount of gain on the sale
of our common units and could have a negative impacthe value of our common units or result initeudf and adjustments to our common
unitholders' tax returns.

In addition, generally our taxable inconmel éosses will be determined and apportioned ancongmon unitholders using conventions we
regard as consistent with applicable law. As altegyou transfer your common units, you may fle@ated income, gain, loss and deduction
realized by us after the date of transfer. Simjlaaltransferee may be allocated income, gain,dagsdeduction realized by us prior to the date
of the transferee's acquisition of our common units

Although Section 706 of the Code genergityvides guidelines for allocations of items oftparship income and deductions between
transferors and transferees of partner interdgtsnpt clear that our allocation method compliéth its requirements. If our convention were
not permitted, the IRS might contend that our téx@icome or losses must be reallocated amongadimenon unitholders. If such a contention
were sustained, your respective tax liabilities lddae adjusted to your possible detriment. Our Mgmg Partner is authorized to revise our
method of allocation between transferors and texess (as well as among common unitholders whaseests otherwise vary during a taxable
period).
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Foreign Currency Gain or Loss

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

Passive Foreign Investment Companies

We may own directly or indirectly interegiforeign entities that are treated as corporatior U.S. federal income tax purposes. You
may be subject to special rules as a result of yalirect 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 corponatiadth respect to which either (1) 75% or moretaf gross income for a taxable year is "pas
income" or (2) 50% or more of its assets in anybde year (generally based on the quarterly aveshges value of its assets) produce "pas
income." There are no minimum stock ownership neguents for shareholders in PFICs. Once a corporatialifies as a PFIC it is, subject to
certain exceptions, always treated as a PFIC, déggs of whether it satisfies either of the quedifion tests in subsequent years. Any gain on
disposition of stock of a PFIC, as well as incomalized on certain "excess distributions" by thé®R#s treated as though realized ratably ove
the shorter of your holding period in our commoiitsior our holding period in the PFIC. Such gainnmome is taxable as ordinary income
dividends paid by a PFIC to an individual will i eligible for the reduced rates of taxation Hratavailable for certain qualifying dividends.
In addition, an interest charge would be imposega@nbased on the tax deferred from prior years.

Although it may not always be possible,expect to make a QEF election under the Code wiwssible with respect to each entity
treated as a PFIC to treat such nd&-. entity as a QEF in the first year we hold shan such entity. A QEF election is effective éor taxable
year for which the election is made and all subsattaxable years and may not be revoked withaittinsent of the IRS. If we make a G
election with respect to our interest in a PFIdjen of the foregoing treatment, we would be regdito include in income each year a portion
of the ordinary earnings and net capital gaindef@EF called "QEF Inclusions,” even if not disfitéd to us. Thus, holders may be required t
report taxable income as a result of QEF Inclusieitisout corresponding receipts of cash. Howevémlder may elect to defer, until the
occurrence of certain events, payment of the l&&erfal income tax attributable to QEF Inclusionsaibich no current distributions are
received, but will be required to pay interest loa deferred tax computed by using the statutos/againterest applicable to an extension of
time for payment of tax. Our tax basis in the skaresuch non-U.S. entities, and a holder's basisir common units, will be increased to
reflect QEF Inclusions. No portion of the QEF Irgttn attributable to ordinary income will be eligfor reduced rates of taxation. Amounts
included as QEF Inclusions with respect to direxct mmdirect investments generally will not be taxegmiin when actually distributed. You
should consult your tax advisors as to the mamuaich QEF Inclusions affect your allocable shafreur income and your basis in your
common units.

Alternatively, in the case of a PFIC thahipublicly traded foreign company, we may makelaation to "mark to market" the stock of
such foreign company on an annual basis. Pursaantch an election, you would include in each wsaprdinary income the excess, if any, of
the fair market value of such stock over its adjddiasis at the end of the taxable year. You nea &s ordinary loss any excess of the adj
basis of the stock over its fair market value ateéhd of the year, but only to the extent of theameount previously included in income as a
result of the election in prior years.
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We may make certain investments, includaorgnstance investments in specialized investnigmds or investments in funds of funds
through non-U.S. corporate subsidiaries of the KBiRup Partnerships or through other non-U.S. catpmns. Such entities may be PFICs for
U.S. federal income tax purposes. In addition,ademf our investments could be in PFICs. Thuscame make no assurance that some of our
investments will not be treated as held througlECPor as interests in PFICs or that such PFICkbeileligible for the "mark to market"
election, or that as to any such PFICs we will e &0 make QEF elections.

If we do not make a QEF election with redpie a PFIC, Section 1291 of the Code will trdagain on a disposition by us of shares of
such entity, gain on the disposition of commonsaibit a holder at a time when we own shares of satty, as well as certain other defined
"excess distributions," as if the gain or excesgrithution were ordinary income earned ratably dfiershorter of the period during which the
holder held its common units or the period durirfgols we held our shares in such entity. For gamhexcess distributions allocated to prior
years, (i) the tax rate will be the highest in efflor that taxable year and (ii) the tax will beypble generally without regard to offsets fr
deductions, losses and expenses. Holders willldsaubject to an interest charge for any defeardNo portion of this ordinary income will
be eligible for the favorable tax rate applicaldédualified dividend income" for individual U.Segsons.

Controlled Foreign Corporations

A non-U.S. entity will be treated as a coheéd 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 ciodb voting power of all classes of stock of th@+#bS. entity entitled to vote or (ii) the to
value of the stock of the non-U.S. entity is owihgdJ.S. Shareholders on any day during the taxgdde of such non-U.S. entity. For this
purpose, a "U.S. Shareholder" with respect to alb@ entity means a U.S. person (including a Pastnership like us) that owns 10% or
more of the total combined voting power of all skes of stock of the non-U.S. entity entitled toevot

When making investment or other decisioveswill consider whether an investment will be aGC&nd the consequences related there
we are a U.S. Shareholder in a non-U.S. entityithleated as a CFC, each common unitholder magdpgred to include in income its
allocable share of the CFC's "Subpart F" incomentepl by us. Subpart F income generally includegldnds, interest, net gain from the sale
or disposition of securities, non-actively managauts and certain other generally passive typé@scoime. 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 «
ordinary income (whether or not such inclusionsattebutable to net capital gains). Thus, a commitholder may be required to report as
ordinary income its allocable share of the CFClspfawt F income reported by us without correspondégipts of cash and may not benefit
from capital gain treatment with respect to thetiparof our earnings (if any) attributable to napital gains of the CFC.

The tax basis of our shares of such non-&h8ty, and your tax basis in your common unitidl, be increased to reflect any required
Subpart F income inclusions. Such income will lratied as income from sources within the UnitedeStdbr 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. gEms. See above under "—Limitations on Interestubgoins.” Amounts included as such
income with respect to direct and indirect invesitagenerally will not be taxable again when adyugiktributed.

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 allocablersha the current and/or accumulated earnings aofitp of the CFC, which may be eligible
for the
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reduced rates of taxation applicable to certaidifigd dividends. In this regard, earnings would mzlude any amounts previously taxed
pursuant to the CFC rules. However, net losseanfi) of a non-U.S. entity owned by us that is #dats a CFC will not pass through to you.
Moreover, a portion of your gain from the sale xtheange of your common units may be treated asarglincome. Any portion of any gain
from the sale or exchange of a common unit thattioutable to a CFC may be treated as an "urmediieceivable” taxable as ordinary
income. See "—Sale or Exchange of Common Units."

If a non-U.S. entity held by us is claszifias both a CFC and a PFIC during the time wa &feS. 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 tmsequences
described under "—Passive Foreign Investment Corapaabove will not apply. If our ownership percage in a norJ.S. entity changes su
that we are not a U.S. Shareholder with respestith non-U.S. entity, then you may be subject#dRRIC rules. The interaction of these rules
is complex, and prospective holders are urged nswbtheir tax advisors in this regard.

Investment Sructure

To manage our affairs so as to meet thdifQing Income Exception for the publicly tradedrpeership rules (discussed above) and
comply with certain requirements in our partnersigpeement, we may need to structure certain imeggt through entities classified as
corporations for U.S. federal income tax purpobleavever, because our common unitholders will bated in numerous taxing jurisdictions,
no assurances can be given that any such invessimaature will be beneficial to all our common tinelders to the same extent, and may eve
impose additional tax burdens on some of our comumitholders. As discussed above, if the entityenenon-U.S. corporation it may be
considered a CFC or PFIC. If the entity were a ddsporation, it would be subject to U.S. fedenglame tax on its operating income,
including any gain recognized on its disposal ®fritvestments. In addition, if the investment ivesl U.S. real estate, gain recognized on
disposition of the real estate would generally ligect to U.S. federal income tax, whether the omafion is a U.S. or a non-U.S. corporation.

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

In addition to U.S. federal income tax camsences, you may be subject to potential U.S atad local taxes because of an investment i
us in the U.S. state or locality in which you amesident for tax purposes or in which we have stwents or activities, including jurisdictions
in which we hold certain real estate, oil, gasionilar natural resource-related investments. Yot adao be subject to tax return filing
obligations and income, franchise or other taxeduding withholding taxes, in state, local or rars. jurisdictions in which we invest, or in
which entities in which we own interests condudivéties or derive income. Income or gains fromestments held by us may be subject to
withholding or other taxes in jurisdictions outsitie United States, subject to the possibilityenfuction under applicable income tax treaties.
If you wish to claim the benefit of an applicabtedme tax treaty, you may be required to submitrinftion to tax authorities in such
jurisdictions. You should consult your own tax abrs regarding the U.S. state, local and-U.S. tax consequences of an investment in us.

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. fedel
estate tax may be payable in connection with tla¢hdef a holder of common units. Prospective irdlial U.S. Holders should consult their
own tax advisors concerning the potential U.S. faldestate tax consequences with respect to oummnunits.
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Medicare Tax

U.S. Holders that are individuals, estateusts are subject to a Medicare tax of 3.8%ma investment income" (or undistributed "net
investment income," in the case of estates antsjricr each taxable year, with such tax applymthe lesser of such income or the excess of
such person's adjusted gross income (with certfjirsaments) over a specified amount. Net investriratime includes net income from
interest, dividends, annuities, royalties and rantd net gain attributable to the disposition eestment property. It is anticipated that net
income and gain attributable to your ownershiparimon units will be included in your "net investrh@come" subject to this Medicare tax.

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

A holder of common units that is a tax-epéwrganization for U.S. federal income tax purgomsed therefore generally exempt from U.S
federal income taxation will nevertheless be sultgcinrelated business taxable income, or UBTthéoextent, if any, that its allocable share
of our income consists of UBTI. A tax-exempt partoka partnership that regularly engages in agti@dbusiness which is unrelated to the
exempt function of the tax-exempt partner mustudelin computing its UBTI its pro rata share (wleetbr not distributed) of such
partnership's gross income and deductions derigad $uch unrelated trade or business. Moreoverx-axempt partner of a partnership will
treated as earning UBTI to the extent that sucinpeship derives income from "debt-financed propéwr if the partner interest itself is debt
financed. Debt-financed property means property heeproduce income with respect to which ther@adgjuisition indebtedness" (that is,
indebtedness incurred in acquiring or holding prope

As a result of incurring acquisition indethhess and certain of our investments in natusaluree assets, such as oil and gas properties,
will derive income that constitutes UBTI. Consedtligra holder of common units that is a tax-exewngianization (including an individual
retirement account or 401(k) plan participant) Wiely be subject to unrelated business incomedake extent that its allocable share of our
income consists of UBTI. In addition, a taxempt partner may be subject to unrelated businesme tax on a sale of their common units.
exempt U.S. Holders of common units should cortbelir own tax advisors regarding all aspects of UBT

Investments by U.S. Mutual Fund

U.S. mutual funds that are treated as e#gdlinvestment 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 Sectia(b35f the Code to maintain their
favorable U.S. federal income tax status. The 9@86gincome test requires that, for a corporatioquialify as a RIC, at least 90% of such
corporation's annual income must be "qualifyingoime," which is generally limited to investment ino® of various types. The 50% asset
value test requires that, for a corporation to ifpgak a RIC, at the close of each quarter of #xable year, at least 50% of the value of such
corporation's total assets must be representeddlyand cash items (including receivables), goventreecurities, securities of other RICs,
other securities limited in respect of any onedsga an amount not greater in value than 5% of/étee of the total assets of the corporation
and to not more than 10% of the outstanding vasexpurities of such issuer.

The treatment of an investment by a RICammon units for purposes of these tests will ddpenwhether we are treated as a "qualif
publicly traded partnership." If our partnershig@streated, then the common units themselvesareetevant assets for purposes of the 50%
asset value test and the net income from the commits is the relevant gross income for purposeb@®@B0% gross income test. RICs may
invest greater than 25% of their assets in onearerqualifying publicly traded partnerships. Alcome derived from a qualifying publicly
traded partnership is
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considered qualifying income for purposes of th€ R0% gross income test above. However, if we ateéraated as a qualifying publicly
traded partnership for purposes of the RIC rulesn the relevant assets for the RIC asset tesbwithe RIC's allocable share of the underlyin
assets held by us and the relevant gross inconteddrIC income test will be the RIC's allocablarghof the underlying gross income earned
by us, including assets held in connection with imedme derived with respect to our investmentsatural resources assets, such as oil and
gas properties, which may not be qualifying assetacome for the RIC qualifying asset and incoe®ts above. 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 ttlblders of Common Units," we may
derive taxable income from an investment that isnmatched by a corresponding cash distribution.ofdingly, a RIC investing in our comm
units may recognize income for U.S. federal incaaxepurposes without receiving cash with which takendistributions in amounts necessary
to satisfy the distribution requirements under Best852 and 4982 of the Code for avoiding income excise taxes. RICs should consult t
own tax advisors about the U.S. tax consequencas ofvestment in common units.

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

We expect that we will be engaged in a Wa&le or business for U.S. federal income tax gaep, including by reason of our investment:
in U.S. real property, corporations that own sigaift amounts of U.S. real property, and oil ansl gr@perties, in which case some portion of
our income would be treated as effectively conreateome with respect to Non-U.S. Holders, or BCh Non-U.S. Holder were treated as
being engaged in a U.S. trade or business in aayhgcause of an investment in our common unissigh year, such Non-U.S. Holder
generally would be: (1) subject to withholding tsyan such Non-U.S. Holder's distributions of EQ); equired to file a U.S. federal income
tax return for such year reporting its allocablarghif any, of income or loss effectively connelcidgth such trade or business, including cel
income from U.S. sources not related to KKR & Cd?.Land (3) required to pay U.S. federal incomeataregular U.S. federal income tax
rates on any such income. Moreover, a corporate Bl& Holder might be subject to a U.S. branchipaéx on its allocable share of its ECI.
Any amount withheld would be creditable againstsNon-U.S. Holder's U.S. federal income tax lidpjland such Non-U.S. Holder could
claim a refund to the extent that the amount wikthlesxceeded such Non-U.S. Holder's U.S. federalimetax liability for the taxable year.
Finally, if we were treated as being engaged in% ttade or business, a portion of any gain reizegby a holder who is a Non-U.S. Holder
on the sale or exchange of its common units coelttdated for U.S. federal income tax purposesGisahd hence such Non-U.S. Holder
could be subject to U.S. federal income tax orstile or exchange of its common units.

Distributions to you may also be subjedtt&. withholding tax to the extent such distribuatis attributable to the sale of a U.S. real
property interest. Also, you may be subject to Wihholding tax on allocations of our income that fixed or determinable annual or peric
income under the Code, unless an exemption fromreduced rate of such withholding applies andagetax status information is provided.
Although each Non-U.S. Holder is required to prevath IRS Form W-8, we may not be able to providepete information related to the tax
status of our common unitholders to the Group Rastrips or KKR Management Holdings Corp. for pugsosf obtaining reduced rates of
withholding on behalf of our common unitholderssifch information is not provided, to the extentregeive dividends from KKR
Management Holdings Corp. or from a U.S. corporativough KKR Fund Holdings L.P. and its investmeeticles, your allocable share of
distributions of such income will be subject to Un#thholding tax. Therefore, if you would not hebgect to U.S. tax based on your tax status
or are eligible for a reduced rate of U.S. withlodd you may need to take additional steps to wecaicredit or refund of any excess
withholding tax paid on your account. This
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may include the filing of a noresident U.S. income tax return with the IRS. Amottger limitations, if you reside in a treaty jutistion which
does not treat us as a pass-through entity, yourmoglge eligible to receive a refund or credit efess U.S. withholding taxes paid on your
account. You should consult your tax advisors rdigarthe treatment of U.S. withholding taxes.

Special rules may apply in the case of a-Nd. Holder that: (1) has an office or fixed plafdusiness in the United States; (2) is pre
in the United States for 183 days or more in alibexgear; or (3) is a former citizen of the Uni®thtes, a foreign insurance company that is
treated as holding a partner interest in us in eotion with their U.S. business, a PFIC or a capon that accumulates earnings to avoid U.S
federal income tax. You should consult your taxisohs regarding the application of these specialstu

U.S Federal Estate Tax Consequences

The U.S. federal estate tax treatment oftommon units with regard to the estate of a nitimen who is not a resident of the United
States is not entirely clear. If our common unitsiacludable in the U.S. gross estate of suchoperthen 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 ndtezgs of the United States should
consult their own tax advisors concerning the piideb).S. federal estate tax consequences of owmimgommon units.

Administrative Matters
Taxable Year

We currently use the calendar year asaxalile year for U.S. federal income tax purposesldd certain circumstances which we
currently believe are unlikely to apply, a taxapdar other than the calendar year may be requinesuich purposes.

Tax Matters Partner

Our Managing Partner will act as our "taattars partner.” As the tax matters partner, ounddgang Partner will have the authority, suk
to certain restrictions, to act on our behalf imection with any administrative or judicial revieivour items of income, gain, loss, deduction
or credit.

Information Returns

We have agreed to furnish to you, as seareasonably practicable after the close of ealg@mdar year, tax information (including
Schedule K-1), which describes on a U.S. dollarshgsur share of our income, gain, loss and dedaodbr our preceding taxable year. It may
require longer than 90 days after the end of awafiyear 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 neétktannually with the IRS (and certain
states) a request for an extension past April Ih@otherwise applicable due date of their incoaxereturn for the taxable year. In addition,
each partner will be required to report for all paxposes consistently with the information provdg 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. Adjustmeessiiting from an IRS audit may require you to adguprior year's tax liability and possibly
may result in an audit of your own tax return. Aawydit
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of your tax return could result in adjustments metdited to our tax returns as well as those relatexalir tax returns.
Tax Shelter Regulations

If we were to engage in a "reportable taatisn,” we (and possibly you and others) woulddmpiired to make a detailed disclosure of the
transaction to the IRS in accordance with regufetigoverning tax shelters and other potentiallynttivated transactions. A transaction may
be a reportable transaction based upon any of alefaetors, including the fact that it is a typetaX avoidance transaction publicly identifiec
the IRS as a "listed transaction" or that it prashucertain kinds of losses in excess of $2 milllminvestment in us may be considered a
“reportable transaction” if, for example, we recdagrcertain significant losses in the future. Int@i@ circumstances, a common unitholder \
disposes of common units in a transaction resulitirthe recognition by such holder of significamgéses in excess of certain threshold amount
may be obligated to disclose its participationuotstransaction. Our participation in a reportatd@saction also could increase the likelihood
that our U.S. federal income tax information ret(and possibly your tax return) would be auditedh®y IRS. Certain of these rules are
currently unclear and it is possible that they rhayapplicable in situations other than signifidast transactions.

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

Common unitholders should consult theirddxisors concerning any possible disclosure otiigainder the regulations governing tax
shelters with respect to the dispositions of tirggrests in us.

Constructive Ter mination

Subject to the electing large partnerships described below, we will be considered to Hae@n 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 closeor taxable year for all of our common unithoklen 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@ésunore than 12 months of our taxable
income or loss being includable in the holder'satda income for the year of termination. We wouddrequired to make new tax elections afte
a termination. A termination could also result @nglties if we were unable to determine that thmitgation had occurred. Moreover, a
termination might either accelerate the applicatror subject us to, any tax legislation enadiefibre the termination.

Elective Procedures for Large Partnerships

The Code allows large partnerships to edreamlined procedures for income tax reportirigs Election would reduce the number of
items that must be separately stated on the Sobe#ul that are issued to the common unitholderd saich Schedules K-1 would have to be
provided to common unitholders on or before th&t filarch 15 following the close of each taxablery&gaaddition, this election would preve
us from suffering a "technical termination" (whislould close our taxable year) if within a 12-mop#riod there is a sale or exchange of 50%
or more of our total interests. It is possible wiglmhmake such an election, if eligible. If we makech election, IRS audit adjustments will f
through to common unitholders for the years in White adjustments take effect, rather than the tgeahich the adjustment relates. In
addition, we, rather than the common unitholdedsvidually, generally will be liable for any inteseand penalties that result from an audit
adjustment.

40




Table of Contents
Withholding and Backup Withholding

For each calendar year, we will reportd@a ynd the IRS the amount of distributions we ntadeu and the amount of U.S. federal
income tax (if any) that we withheld on those dligttions. The proper application to us of rulesathholding under Section 1441 of the Code
(applicable to certain dividends, interest and kimtems) is unclear. Because the documentationeseive may not properly reflect the
identities of partners at any particular time {ght of possible sales of common units), we mayr-avighhold or under-withhold with respect to
a particular holder of common units. For example,may impose withholding, remit that amount tolfR€ and thus reduce the amount of a
distribution paid to a Non-U.S. Holder. It may twuat, however, the corresponding amount of ourrimeavas not properly allocable to such
holder, and the withholding should have been leas the actual withholding. Such holder would béitled to a credit against the holder's U.S.
federal income tax liability for all withholdingnéluding any such excess withholding, but if théwolding exceeded the holder's U.S. federa
income tax liability, the holder would have to apfilr a refund to obtain the benefit of the excsgthholding. Similarly, we may fail to
withhold on a distribution, and it may turn out t@responding income was properly allocable tma-N.S. Holder and withholding should
have been imposed. In that event, we intend talpaynderwithheld amount to the IRS, and we maat sach under- withholding as an
expense that will be borne by all partners on argta basis (since we may be unable to allocatesadly excess withholding tax cost to the
relevant Non-U.S. Holder).

Under the backup withholding rules, you rbaysubject to backup withholding tax (at the ayglile rate, currently 28%) with respect to
distributions paid unless: (i) you are an exempipient and demonstrate this fact when requirediijoyou provide a taxpayer identification
number, certify as to no loss of exemption fromKegcwithholding tax and otherwise comply with thgphlcable requirements of the backup
withholding tax rules. If you are an exempt holden) should indicate your exempt status on a pigpempleted IRS Form W-9. A Non-U.S.
Holder may qualify as an exempt recipient by sutingita properly completed, applicable IRS Form WB&ckup withholding is not an
additional tax. The amount of any backup withhajdirom a payment to you will be allowed as a crediinst 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 appropriatd) IRS Form W-8 or W-9, as applicable, or
such form is not properly completed, you may becsaoigect to U.S. backup withholding taxes in exagsshat would have been imposed |
we received certifications from all common unitherisl Such excess U.S. backup withholding taxeshmeayeated by us as an expense that
be borne by all common unitholders on a pro ratasb@ince we may be unable to allocate any sucbssxwithholding tax cost to the holders
that failed to timely provide the proper U.S. taxtdications).

Additional Withholding Requirements

Under recently enacted legislation and adstriative guidance, the relevant withholding ageay be required to withhold 30% of any
interest, dividends and other fixed or determinavirual or periodical gains, profits and incomerfreources within the United States paid i
June 30, 2014 or gross proceeds from the saleyopraperty of a type that can produce interestiziddnds from sources within the United
States occurring after December 31, 2016 to (dyeidn financial institution (which for this purpascludes foreign broker-dealers, clearing
organizations, investment companies, hedge fundsartain other investment entities) unless suokida financial institution enters into an
agreement with the Treasury pursuant to whichriéegto verify, report and disclose its U.S. actlooiders to the IRS and complies with
certain other specified requirements or (2) a rinarfcial foreign entity that is a beneficial owmdithe payment unless such entity (a) certifies
that it does not have any substantial U.S. owrib)yrovides the name, address and taxpayer iditfn number of each of its substantial
U.S. owners and meets certain other specified reounts or (c) otherwise qualifies for an exempfrom this withholding. Non-U.S. and
U.S. Holders are encouraged to consult
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their own tax advisors regarding the possible iogtions of this legislation on their investmenbimr common units.
Nominee Reporting

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

QD the name, address and taxpayer identification rurabthe beneficial owner and the nominee;

2 whether the beneficial owner is: (i) a person thatot a U.S. person; (ii) a foreign governmentjrdernational 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 helduied or transferred for the beneficial owner; and

4 specific information including the dates of acatiisis and transfers, means of acquisitions andfieas and acquisition cost for
purchases, as well as the amount of net proceedsdales.

Brokers and financial institutions are negd 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 fa#iure, up to a maximum of $100,000
per calendar year, is imposed by the Code forraita report that information to us. The nomineeepuired to supply the beneficial owner of
the common units with the information furnishedito

New Legislation 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 Treasury, frequently resulting in revised iptetations of established concepts, statutory aisngvisions to regulations and other
modifications and interpretations. No assurancebeagiven as to whether, or in what form, any pegp®affecting us or our common
unitholders will be enacted. The present U.S. faeldacome tax treatment of an investment in our imm@m units may be modified by
administrative, legislative or judicial interpratat at any time, and any such action may affeatstments and commitments previously made.
Changes to the U.S. federal income tax laws amatprgtations thereof could make it more difficulimpossible to be treated as a partnership
that is not taxable as a corporation for U.S. fabi@icome tax purposes, affect or cause us to eéhanginvestments and commitments, affect
the tax considerations of an investment in us, ghahe character or treatment of portions of ocome (including, for instance, the treatment
of carried interest as ordinary income rather tbegpital gain) and adversely affect an investmewiuincommon units. See risks described ir
sections entitled "Risk Factors—Risks Related to Business—Our structure involves complex provisiohU.S. federal income tax laws for
which no clear precedent or authority may be algglarhese structures also are subject to potdagélative, judicial or administrative
change and differing interpretations, possibly oateoactive basis," and "Risk Factors—Risks RelléeOur Business—The U.S. Congress
has considered legislation that would have (i\ams cases after a ten-year period, precluded osdralifying as a partnership or required us
to hold carried interest through taxable subsid@mporations and (ii) taxed certain income andgai increased rates. Additionally, on
February 26, 2014, Representative Dave Camp, Chaiohthe House Ways and Means Committee, relemsiéztussion draft summarizing
proposed legislation that would, among other thifigsgyenerally treat publicly traded partnershiphér than those deriving 90% of their
income from activities relating to mining and natluresources) as taxable corporations for tax yieegining after 2016 and
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(2) recharacterize a portion of capital gain froentain partnership interests held in connectiom it performance of services as ordinary
income for tax years beginning after 2014. If aimyilar legislation were to be enacted and applygpthe after tax income and gain related to
our business, as well as the market price of oiis,urould be reduced as described in our AnnugbReon Form 1 for the fiscal year endt
December 31, 2013, filed with the SEC on Februdry2®14, and incorporated by reference in thisgrotis. We and our common unitholc
could be adversely affected by any such changariany new, tax law, regulation or interpretati@ur organizational documents and
agreements permit the board of directors to matiiédyamended and restated operating agreementifrarta time, without the consent of the
common unitholders, in order to address certaimges in U.S. federal income tax regulations, legjsh or interpretation. In some
circumstances, such revisions could have a matatigdrse impact on some or all of our common utdtrs.

THE FOREGOING DISCUSSION ISNOT INTENDED ASA SUBSTITUTE FOR CAREFUL TAX PLANNING. THE TAX
MATTERSRELATING TO KKRAND ITSCOMMON UNITHOLDERSARE COMPLEX AND ARE SUBJECT TO VARYING
INTERPRETATIONS. MOREOVER, THE MEANING AND IMPACT OF TAX LAWS AND OF PROPOSED CHANGESWILL
VARY WITH THE PARTICULAR CIRCUMSTANCESOF EACH COMMON UNITHOLDER. COMMON UNITHOLDERS
SHOULD CONSULT THEIR TAX ADVISORSWITH RESPECT TO THE FEDERAL, STATE, LOCAL AND OTHER TAX
CONSEQUENCESRELATING TO OWNING COMMON UNITS. THISFOREGOING DISCUSSION ONLY ADDRESSES THE
MATERIAL U.S. FEDERAL TAX CONSIDERATIONS OF THE OWNERSHIP AND DISPOSITION OF COMMON UNITSAND
DOESNOT ADDRESSTHE TAX CONSEQUENCESUNDER 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. OWNERSHIP AND DISPOSITION OF COMMON UNITSUNDER THE LAWS
OF THEIR OWN TAXING JURISDICTION.
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PLAN OF DISTRIBUTION

This prospectus relates to the sale byam time to time of up to 5,000,000 common unitgéoerate cash proceeds (a) up to (1) the
amount of withholding taxes, social benefit paymnsemtsimilar payments payable by us in respectafrds granted pursuant to the Plans, and
(2) the amount of cash delivered in respect of de/granted pursuant to the Plans that are settledsh instead of common units; and (b) to
the extent the net proceeds from the sale of comimis exceeds the amounts due under clause (a)ef®ral corporate purposes.

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

. directly or
. through underwriters, broker-dealers or agemt®y may act solely as agents or who may acquireaommon units as principals
or as both, and who may receive compensation ifiotime of discounts, commissions or concessions fusror from the

purchasers of our common units for whom they maya@gent (which compensation as to a particutskdr-dealer may be le
than or in excess of customary commissions).

Deter mination of Offering Price

Except as may be described in any prospexttpplement accompanying this prospectus, we fifi@yair common units pursuant to this
prospectus at fixed prices, which may be changeaghexailing market prices at the time of saleyatying prices determined at the time of s
or at negotiated prices. The offering price willdetermined by the participants in the purchasesatel (or other transfer) transaction based ol
factors they consider important.

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

The aggregate proceeds to us from theosdadlemmon 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#tkipreceding paragraphs may be effected in tréinsac

. on any national securities exchange or quotatioviceon which the common units may be listed astqd at the time of sale;
. in the over-the-counter market;
. in transactions (which may include underwritteansactions) otherwise than on such exchangesraicss or in the over-the-

counter market;
. through the writing of options whether the opsare listed on an option exchange or otherwise; o
. through the settlement of short sales (exceptvtieatnay not satisfy our obligations in connectiothwghort sale or hedging

transactions entered into before the effective datke registration statement of which this pradps is a part by delivering
securities registered under such registration rsizie).

These transactions may include block tretiwas or crosses. Crosses are transactions irhvthécsame broker acts as an agent on both
sides of the trade.
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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 saléseofommon units in the course of hedging thesitmms. We may also sell the common
units short and deliver common units to close dortspositions, or loan or pledge common unitsrtakbr-dealers that in turn 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 pursuantigphospectus 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 yo
that we will not transfer the common units by othm¥ans not described in this prospectus.

To the extent required, in the event amgragement is entered into with any agent, undegwait broker-dealer for the sale of the commoil
units through a block trade, special offering, eaae distribution or secondary distribution or achase by any agent, underwriter or broker-
dealer(s), the name of any participating agenteamdter or broker-dealer(s), specific common sttke sold, the respective purchase prices
and public offering prices, any applicable comnugsior discounts, and other facts material toruestction will be set forth in a supplement
to this prospectus or a post-effective amendmetitdagegistration statement of which this prospeétia part, as appropriate.

We may from time to time pledge or graseaurity interest in some or all of the commonsaitd, if we default in the performance of its
secured obligation, the pledgees or secured pamiagsoffer and sell the common units from timeiteet under this prospectus; however, in the
event of a pledge or the default on the performarfigesecured obligation by us, in order for thenown units to be sold under cover of this
registration statement, of which this prospectumfoa part, unless permitted by law, we must fil@mendment to this registration statement
under applicable provisions of the Securities Adntlude the pledgee, transferee, secured paidyher successors in interest as selling
stockholders under this prospectus.

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

We and any other person patrticipating ithsdistribution will be subject to the Exchange Aldte 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 distiion of the common units to engage in
market-making activities with respect to the paiae common units being distributed for a periodipfto five business days prior to the
commencement of the distribution. This may affeet marketability of the common units and the abiit any person or entity to engage in
market-making activities with respect to the ungiag common units.

Underwriting Discounts and Commissions, Indemnification and Expenses

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

As an affiliate of a broker-dealer, we nteeydeemed to be an "underwriter” within the meawihg§ection 2(11) of the Securities Act with
respect to any units sold by us hereunder. If deleimée an underwriter, any profits on the salthefcommon units by us would be deemed tc
be underwriting
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discounts and commissions under the SecuritieaAdtwe would be subject to prospectus deliveryirements of the Securities Act and to
certain statutory liabilities, including, but nanited to, those under Sections 11, 12 and 17efShcurities Act and Rule 10b-5 under the
Exchange Act.

We have agreed, among other things, to #lbexpenses, 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, without limitatj Regulation M, may restrict certain activitidgsand limit the timing of purchases and
sales of securities by, us and other persons Eatiag in a distribution of securities. Furthermpunder Regulation M, persons engaged in a
distribution of securities are prohibited from sitaneously engaging in market making and certamemactivities 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 the séves offered by this prospectus.
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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.
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EXPERTS

The consolidated financial statements ofRK& Co. L.P. and subsidiaries incorporated in prisspectus by reference from the Annual
Report on Form 10-K for the year ended DecembeRB13 of KKR & Co. L.P. and subsidiaries, and tifeaiveness of the internal control
over financial reporting of KKR & Co. L.P. and sidiaries have been audited by Deloitte & Touche La® independent registered public
accounting firm, as stated in their report whichlso incorporated herein by reference. Such filgdustatements have been so incorporated in
reliance upon the report of such firm given upagirthuthority as experts in accounting and auditing
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registratitatament on Form S-3 under the Securities Act v@#ipect to the common units to be issued
pursuant to this prospectus. The registration state, including the exhibits and schedules attatbélde registration statement, contains
additional relevant information about us and oungwmn units. The rules and regulations of the SH@valis to omit certain information from
this prospectus.

We file annual, quarterly and special répand other information with the SEC. The SECIissallow us to "incorporate by reference"
into this prospectus the information we file wiletSEC, which means that we can disclose impairtéorimation to you by referring you to
those documents. The information incorporated Bgremce is an important part of this prospectud,iaformation that we file later with the
SEC will automatically update and supersede suithrration, as well as the information includedhistprospectus. Some documents or
information, such as that called for by Items 2a0@8 7.01 of Form 8-K, or the exhibits related theerender Item 9.01 of Form 8-K, are deemec
furnished and not filed in accordance with SECsuNone of those documents and none of that infoomés incorporated by reference into
this prospectus. This prospectus also contains sumamof certain provisions contained in some efdbcuments described herein, but
reference is made to the actual documents for cetajpiformation. All of the summaries are qualifindheir entirety by reference to the aci
documents.

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

. Annual Report on Form 10-K for the fiscal yeaded December 31, 2013, filed on February 24, 2014;

. Quarterly Report on Form 10-Q for the quart@dyiod ended March 31, 2014, filed on May 7, 2014;

. Current Reports on Form 8-K filed on March 1@12 (Item 5.02 only), May 5, 2014 (Item 2.01 ordy)d May 29, 2014,
. Registration Statement on Form 8-A12B filed aty 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 aftetd which this prospectus relates.

We are subject to the informational requieats of the Exchange Act and are required tadipmrts and other information with the SEC.
You may read and copy any materials we file with 8EC at the SEC's Public Reference Room at 1a€eEtSN.E., Washington, D.C. 20549.
You may obtain information on the operation of Ehéblic Reference Room by calling the SEC at 1-&PCc-0330. The SEC maintains an
Internet site that contains reports, proxy andrimftion statements, and other information regardiagers that file electronically with the Si
at http://www.sec.gov.

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 af thformation that has been incorporated by refarénto this prospectus but not delivered with
this prospectus, excluding exhibits to those doatmanless they are specifically incorporated igremce into 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- 877-61104% visit our website at http://www.kkr.com fargies of those documents. Information
contained in, or accessible through, our websitetsncorporated by reference into this prospectus
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