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425 Lexington Avenue
New York, NY 10017-3954
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Facsimile: (212) 455-2502

Approximate date of commencement of the proposed sale of the securities to the public:
From time to time after the effective date of this registration statement.

          If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

          If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

          If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

          If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

          If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    o

          If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

          Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ý Accelerated filer o Non-accelerated filer o

(Do not check if a
smaller reporting

company)

Smaller reporting company o

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

        We are filing this Registration Statement on Form S-3 (the "Registration Statement") with the Securities and Exchange Commission for the
sale by us from time to time of up to 2,500,000 common units of KKR & Co. L.P. to generate cash proceeds (a) up to (1) the amount of
withholding taxes, social benefit payments or similar payments payable by us in respect of awards granted pursuant to the KKR & Co. L.P. 2010
Equity Incentive Plan (the "Plan"), and (2) the amount of cash delivered in respect of awards granted pursuant to the Plan that are settled in cash
instead of common units; and (b) to the extent the net proceeds from the sale of common units exceeds the amounts due under clause (a), for
general corporate purposes. The administrator of the Plan is expected to reduce the maximum number of common units eligible to be issued
under the Plan by the number of common units issued and sold pursuant to this Registration Statement, as applicable, unless such reduction is
already provided for with respect to such awards under the terms of the Plan.
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The information in this prospectus is not complete and may be changed. These securities may not be sold until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell nor does it seek an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 3, 2013.

PRELIMINARY PROSPECTUS

KKR & Co. L.P.

2,500,000 Common Units

Representing Limited Partner Interests

        KKR & Co. L.P. may sell from time to time up to 2,500,000 common units representing limited partner interests of KKR & Co. L.P. to
generate cash proceeds (a) up to (1) the amount of withholding taxes, social benefit payments or similar payments payable by us in respect of
awards granted pursuant to the KKR & Co. L.P. 2010 Equity Incentive Plan (the "Plan"), and (2) the amount of cash delivered in respect of
awards granted pursuant to the Plan that are settled in cash instead of common units; and (b) to the extent the net proceeds from the sale of
common units exceeds the amounts due under clause (a), for general corporate purposes. The administrator of the Plan is expected to reduce the
maximum number of common units eligible to be issued under the Plan by the number of common units issued and sold pursuant to this
Registration Statement, as applicable, unless such reduction is already provided for with respect to such awards under the terms of the Plan.

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

        Our common units are listed on the New York Stock Exchange under the symbol "KKR." The last reported sale price of our common units
on May 2, 2013 was $20.50 per common unit.

In reviewing this prospectus, you should carefully consider the matters described under the caption "Risk
Factors" beginning on page 2 of this prospectus and in the "Risk Factors" section of our periodic reports filed
with the Securities and Exchange Commission.

        Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved these securities or passed
upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

        The date of this prospectus is            , 2013.
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        You should rely only on the information contained or incorporated by reference in this prospectus, any applicable prospectus supplement or
any applicable free writing prospectus. We have not authorized anyone to provide you with additional or different information. The information
in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of this prospectus or any sale of our
common units.

        This prospectus has been prepared using a number of conventions, which you should consider when reading the information contained
herein. Unless the context suggests otherwise:

(i)
references to "KKR," "we," "us," "our" and "our partnership" refer to KKR & Co. L.P. and its consolidated subsidiaries.
Prior to KKR & Co. L.P. becoming listed on the New York Stock Exchange ("NYSE") on July 15, 2010, KKR Group
Holdings L.P. consolidated the financial results of the KKR Group Partnerships and their consolidated subsidiaries.

(ii)
references to "our Managing Partner" are to KKR Management LLC, which acts as the general partner of KKR & Co. L.P.;

(iii)
references to the "KKR Group Partnerships" are to KKR Management Holdings L.P. and KKR Fund Holdings L.P.,
collectively, which became holding companies for the KKR business on October 1, 2009;

(iv)
references to "KKR Group Partnership Units" are to the limited partnership units of the KKR Group Partnerships; and

(v)
references to "our funds" or "our vehicles" refer to the investment funds, vehicles and/or accounts advised, sponsored or
managed by one or more subsidiaries of KKR, unless the context requires otherwise.

        Each KKR Group Partnership has an identical number of partner interests and, when held together, one Class A partner interest in each of
the KKR Group Partnerships together represents one KKR Group Partnership Unit.

        Unless otherwise indicated, references to equity interests in KKR's business, or to percentage interests in KKR's business, reflect the
aggregate equity of the KKR Group Partnerships and are net of amounts that have been allocated to our principals in respect of the carried
interest from KKR's business as part of our "carry pool" and certain minority interests. References to our "principals" are to our senior
employees and non-employee operating consultants who hold interests in KKR's business through KKR Holdings L.P., which we refer to as
"KKR Holdings."

        In this prospectus, the term "assets under management," or "AUM", represents the assets from which KKR is entitled to receive fees or a
carried interest and general partner capital. We believe this measure is useful to unitholders as it provides additional insight into KKR's capital
raising activities and the overall activity in its investment funds and vehicles. KKR calculates the amount of AUM as of any date as the sum of:
(i) the fair value of the investments of KKR's investment funds plus uncalled capital commitments from these funds; (ii) the fair value of
investments in KKR's co-investment vehicles; (iii) the net asset value of certain of KKR's fixed income products; (iv) the value of outstanding
structured finance vehicles and (v) the fair value of other assets managed by KKR. KKR's definition of AUM is not based on the definitions of
AUM that may be set forth in agreements governing the investment funds, vehicles or accounts that it manages and is not calculated pursuant to
any regulatory definitions. You should note that our calculation of AUM may differ from the calculation of other investment managers and, as a
result, our measurements of AUM may not be comparable to similar measures presented by other investment managers.

        Unless otherwise indicated, references in this prospectus to our fully diluted common units outstanding, or to our common units outstanding
on a fully diluted basis, reflect (i) actual common units outstanding, (ii) common units into which KKR Group Partnership Units not held by us
are

ii
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exchangeable pursuant to the terms of the exchange agreement described in this prospectus and (iii) common units issuable pursuant to any
equity awards actually issued under the Plan, but do not reflect common units available for issuance pursuant to the Plan for which grants have
not yet been made.

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a "shelf"
registration process. Under the shelf registration process, we may sell from time to time up to an aggregate of 2,500,000 common units
representing limited partner interests.

iii
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 KKR

        Led by Henry Kravis and George Roberts, we are a leading global investment firm with $75.5 billion in assets under management as of
December 31, 2012 and a 36-year history of leadership, innovation and investment excellence. When our founders started our firm in 1976, they
established the principles that guide our business approach today, including a patient and disciplined investment process; the alignment of our
interests with those of our fund investors, portfolio companies and other stakeholders; and a focus on attracting world class talent.

        Our business offers a broad range of investment management services to our fund investors and provides capital markets services to our
firm, our portfolio companies and other third parties. Throughout our history, we have consistently been a leader in the private equity industry,
having completed more than 200 private equity investments with a total transaction value in excess of $470 billion. In recent years, we have
grown our firm by expanding our geographical presence and building businesses in new areas, such as fixed income, equity strategies, hedge
fund solutions, capital markets, infrastructure, natural resources and real estate. Our new efforts build on our core principles and industry
expertise, allowing us to leverage the intellectual capital and synergies in our businesses, and to capitalize on a broader range of the
opportunities we source. Additionally, we have increased our focus on servicing our existing fund investors and have increased our investment
in developing relationships with new investors in our funds.

        We conduct our business with offices throughout the world, providing us with a pre-eminent global platform for sourcing transactions,
raising capital and carrying out capital markets activities. Our growth has been driven by value that we have created through our operationally
focused investment approach, the expansion of our existing businesses, our entry into new lines of business, innovation in the products that we
offer investors in our funds, an increased focus on providing tailored solutions to our clients and the integration of capital markets distribution
activities.

        As a global investment firm, we earn management, monitoring, transaction and incentive fees for providing investment management,
monitoring and other services to our funds, vehicles, managed accounts, specialty finance company and portfolio companies, and we generate
transaction-specific income from capital markets transactions. We earn additional investment income from investing our own capital alongside
that of our fund investors and from the carried interest we receive from our funds and certain of our other investment vehicles. A carried interest
entitles the sponsor of a fund to a specified percentage of investment gains that are generated on third-party capital that is invested.

        We seek to consistently generate attractive investment returns by employing world-class people, following a patient and disciplined
investment approach and driving growth and value creation in the assets we manage. Our investment teams have deep industry knowledge and
are supported by a substantial and diversified capital base, an integrated global investment platform, the expertise of operating consultants and
senior advisors and a worldwide network of business relationships that provide a significant source of investment opportunities, specialized
knowledge during due diligence and substantial resources for creating and realizing value for stakeholders. We believe that these aspects of our
business will help us continue to expand and grow our business and deliver strong investment performance in a variety of economic and
financial conditions.

        KKR & Co. L.P. is a Delaware limited partnership and its Managing Partner is a Delaware limited liability company. Our principal
executive offices are located at 9 West 57th Street, Suite 4200, New York, New York 10019, and our telephone number is +1 (212) 750-8300.
Our website is located at www.kkr.com. Information contained in, or accessible through, our website is not incorporated by reference into this
prospectus.

1
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 RISK FACTORS

        The purchase and holding of our common units involves various risks. You should carefully consider the risk described below and each of
the risks described in the section entitled "Risk Factors" in our Annual Report on Form 10-K for the fiscal year ended December 31, 2012, filed
with the SEC on February 22, 2013, as such factors may be updated from time to time in our periodic filings with the SEC, which are accessible
on the SEC's website at www.sec.gov, and all of the other information included or incorporated by reference in this prospectus when acquiring
or holding our common units.

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

        Under our Plan we may grant to our employees awards representing our common units. The issuance of common units pursuant to awards
under the Plan would dilute common unitholders and KKR Holdings pro rata in accordance with their respective percentage interests in the KKR
Group Partnerships. The total number of our common units that may initially be issued under our Plan is equivalent to 15% of the number of
fully diluted common units outstanding. We have filed a registration statement on Form S-8 under the Securities Act to register common units
issued or covered by our Plan and intend to file one or more registration statements on Form S-8 under the Securities Act to register common
units issued or covered by any other plans under which our employees and others providing services to us may receive common units. Any such
Form S-8 registration statements will automatically become effective upon filing. Accordingly, common units registered under such registration
statements will be available for sale in the open market. The administrator of the Plan is expected to reduce the maximum number of common
units eligible to be issued under the Plan by the number of common units issued and sold pursuant to this Registration Statement unless a
reduction is already provided for with respect to such awards under the terms of the Plan. However, the administrator is not obligated to do so,
and from time to time the maximum number of common units to be issued under the Plan may not be reduced by the number of common units
issued and sold pursuant to this Registration Statement, of which this prospectus forms a part, which may dilute the holdings of other common
unitholders.

 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

        This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
"Securities Act") and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), which reflect our current views
with respect to, among other things, our operations and financial performance. You can identify these forward-looking statements by the use of
words such as "outlook," "believe," "expect," "potential," "continue," "may," "should," "seek," "approximately," "predict," "intend," "will,"
"plan," "estimate," "anticipate", the negative version of these words, other comparable words or other statements that do not relate strictly to
historical or factual matters. Forward-looking statements are subject to various risks and uncertainties. Accordingly, there are or will be
important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. We believe these
factors include, but are not limited to, the risk described above and those described in the section entitled "Risk Factors" in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2012, filed with the SEC on February 22, 2013, as such factors may be updated from time to
time in our periodic filings with the SEC, which are accessible on the SEC's website at www.sec.gov. These factors should not be construed as
exhaustive and should be read in conjunction with the other cautionary statements that are included in this prospectus and our periodic filings.
We do not undertake any obligation to publicly update or review any forward-looking statement, whether as a result of new information, future
developments or otherwise.

2
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 USE OF PROCEEDS

        We intend to use the net proceeds of any sale of our common units (1) to pay the amount of withholding taxes, social benefit payments or
similar payments payable by us in respect of awards granted pursuant to the Plan, (2) for the amount of cash delivered in respect of awards
granted pursuant to the Plan that are settled in cash instead of common units, and (3) to the extent the net proceeds from the sale of common
units exceeds the amounts due under clauses (1) and (2), for general corporate purposes. We may provide additional information on the use of
the net proceeds from the sale of our common units in an applicable prospectus supplement or other offering materials relating to the common
units.

 CONFLICTS OF INTEREST AND FIDUCIARY RESPONSIBILITIES

Conflicts of Interest

        Conflicts of interest exist and may arise in the future as a result of the relationships between our Managing Partner and its affiliates,
including each party's respective owners, on the one hand, and our partnership and our limited partners, on the other hand. Whenever a potential
conflict arises between our Managing Partner or its affiliates, on the one hand, and us or any limited partner, on the other hand, our Managing
Partner will resolve that conflict. Our limited partnership agreement contains provisions that reduce and eliminate our Managing Partner's duties,
including fiduciary duties, to our unitholders. Our limited partnership agreement also restricts the remedies available to unitholders for actions
taken that without those limitations might constitute breaches of duty, including fiduciary duties.

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

�
approved by the conflicts committee, although our Managing Partner is not obligated to seek such approval;

�
approved by the vote of a majority of the outstanding common units, excluding any common units owned by our Managing
Partner or any of its affiliates, although our Managing Partner is not obligated to seek such approval;

�
on terms which are, in the aggregate, no less favorable to us than those generally being provided to or available from
unrelated third parties; or

�
fair and reasonable to us, taking into account the totality of the relationships among the parties involved, including other
transactions that may be particularly favorable or advantageous to us.

        Our Managing Partner may, but is not required to, seek the approval of such resolution from the conflicts committee or our unitholders. If
our Managing Partner does not seek approval from the conflicts committee or our unitholders and its board of directors determines that the
resolution or course of action taken with respect to the conflict of interest satisfies either of the standards set forth in the third and fourth bullet
points above, then it will be presumed that in making its decision the board of directors acted in good faith, and in any proceeding brought by or
on behalf of any limited partner or us or any other person bound by our limited partnership agreement, the person bringing or prosecuting such
proceeding will have the burden of overcoming such presumption. Unless the resolution of a conflict is specifically provided for in our limited
partnership agreement, our Managing Partner or the conflicts committee may consider any factors it determines in its sole discretion to consider
when resolving a conflict. Our limited partnership agreement provides that our Managing Partner will be conclusively presumed to be acting in
good faith if our Managing Partner subjectively believes that the determination made or not made is in the best interests of the partnership.

3
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Covered Agreements

        The conflicts committee is responsible for enforcing our rights under any of the exchange agreement, the tax receivable agreement, the
limited partnership agreement of any KKR Group Partnership, or our limited partnership agreement, which we refer collectively to as the
covered agreements, against KKR Holdings and certain of its subsidiaries and designees, a general partner or limited partner of KKR Holdings,
or a person who holds a partnership or equity interest in the foregoing entities. For a description of the tax receivable agreement, see "Item 13.
Certain Relationships and Related Party Transactions, and Director Independence�Tax Receivable Agreement" in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2012 filed on February 22, 2013. The conflicts committee is also authorized to take any
action pursuant to any authority or rights granted to such committee under any covered agreement or with respect to any amendment,
supplement, modification or waiver to any such agreement that would purport to modify such authority or rights. In addition, the conflicts
committee shall approve any amendment to any of the covered agreements that in the reasonable judgment of our Managing Partner's board of
directors creates or will result in a conflict of interest.

Potential Conflicts

        Conflicts of interest could arise in the situations described below, among others.

Actions taken by our Managing Partner may affect the amount of cash flow from operations to our unitholders.

        The amount of cash flow from operations that is available for distribution to our unitholders is affected by decisions of our Managing
Partner regarding such matters as:

�
the amount and timing of cash expenditures, including those relating to compensation;

�
the amount and timing of investments and dispositions;

�
levels of indebtedness;

�
tax matters;

�
levels of reserves; and

�
issuances of additional partnership securities.

        In addition, borrowings by our limited partnership and our affiliates do not constitute a breach of any duty owed by our Managing Partner
to our unitholders. Our partnership agreement provides that we and our subsidiaries may borrow funds from our Managing Partner and its
affiliates on terms that are fair and reasonable to us. Under our limited partnership agreement, those borrowings will be deemed to be fair and
reasonable if: (i) they are approved in accordance with the terms of the limited partnership agreement; (ii) the terms are no less favorable to us
than those generally being provided to or available from unrelated third parties; or (iii) the terms are fair and reasonable to us, taking into
account the totality of the relationships between the parties involved, including other transactions that may be or have been particularly favorable
or advantageous to us.

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

        We will reimburse our Managing Partner and its affiliates for costs incurred in managing and operating our partnership and our business.
For example, we do not elect, appoint or employ any directors, officers or other employees. All of those persons are elected, appointed or
employed by our Managing Partner on our behalf. Our limited partnership agreement provides that our Managing Partner will determine the
expenses that are allocable to us.

4
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Our Managing Partner intends to limit its liability regarding our obligations.

        Our Managing Partner intends to limit its liability under contractual arrangements so that the other party has recourse only to our assets, and
not against our Managing Partner, its assets or its owners. Our limited partnership agreement provides that any action taken by our Managing
Partner to limit its liability or our liability is not a breach of our Managing Partner's fiduciary duties, even if we could have obtained more
favorable terms without the limitation on liability. The limitation on our Managing Partner's liability does not constitute a waiver of compliance
with U. S. federal securities laws that would be void under Section 14 of the Securities Act of 1933.

Our unitholders will have no right to enforce obligations of our Managing Partner and its affiliates under agreements with us.

        Any agreements between us on the one hand, and our Managing Partner and its affiliates on the other, will not grant our unitholders,
separate and apart from us, the right to enforce the obligations of our Managing Partner and its affiliates in our favor.

Contracts between us, on the one hand, and our Managing Partner and its affiliates, on the other, will not be the result of arm's-length
negotiations.

        Our limited partnership agreement allows our Managing Partner to determine in its sole discretion any amounts to pay itself or its affiliates
for any services rendered to us. Our Managing Partner may also enter into additional contractual arrangements with any of its affiliates on our
behalf. Neither our limited partnership agreement nor any of the other agreements, contracts and arrangements between us on the one hand, and
our Managing Partner and its affiliates on the other, are or will be the result of arm's-length negotiations. Our Managing Partner will determine
the terms of these transactions so long as such arrangements are fair and reasonable to us as determined under our partnership agreement. Our
Managing Partner and its affiliates will have no obligation to permit us to use any facilities or assets of our Managing Partner and its affiliates,
except as may be provided in contracts entered into specifically dealing with such use. There will not be any obligation of our Managing Partner
and its affiliates to enter into any contracts of this kind.

Our common units are subject to our Managing Partner's limited call right.

        Our Managing Partner may exercise its right to call and purchase common units as provided in our limited partnership agreement or assign
this right to one of its affiliates or to us. Our Managing Partner may use its own discretion, free of fiduciary duty restrictions, in determining
whether to exercise this right. As a result, a unitholder may have his common units purchased from him at an undesirable time or price. See
"Description of Our Limited Partnership Agreement�Limited Call Right."

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

        Attorneys, independent accountants and others who will perform services for us are selected by our Managing Partner or the conflicts
committee, and may perform services for our Managing Partner and its affiliates. We may retain separate counsel for ourselves or our
unitholders in the event of a conflict of interest between our Managing Partner and its affiliates on the one hand, and us or our unitholders on the
other, depending on the nature of the conflict, but are not required to do so.

Our Managing Partner's affiliates may compete with us.

        Our partnership agreement provides that our Managing Partner will be restricted from engaging in any business activities other than
activities incidental to its ownership of interests in us. Except as provided in the non-competition, non-solicitation and confidentiality
agreements to which our principals

5
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will be subject, affiliates of our Managing Partner, including its owners, are not prohibited from engaging in other businesses or activities,
including those that might compete directly with us.

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

        Our subsidiaries that serve as the general partners of our investment funds have fiduciary and contractual obligations to the investors in
those funds and some of our subsidiaries may have contractual duties to other third parties. As a result, we expect to regularly take actions with
respect to the allocation of investments among our investment funds (including funds that have different fee structures), the purchase or sale of
investments in our investment funds, the structuring of investment transactions for those funds, the advice we provide or otherwise that comply
with these fiduciary and contractual obligations. In addition, our principals have made personal investments in a variety of our investment funds,
which may result in conflicts of interest among investors in our funds or our unitholders regarding investment decisions for these funds. Some of
these actions might at the same time adversely affect our near-term results of operations or cash flow.

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

        Because our principals will hold their KKR Group Partnership Units directly or through entities that are not subject to corporate income
taxation and we hold our units in one of the KKR Group Partnerships through a subsidiary that is subject to taxation as a corporation in the
United States, conflicts may arise between our principals and our partnership relating to the selection and structuring of investments. Our
unitholders will be deemed to expressly acknowledge that our Managing Partner is under no obligation to consider the separate interests of such
holders, including among other things the tax consequences to our unitholders, in deciding whether to cause us to take or decline to take any
actions.

Fiduciary Duties

        Our Managing Partner is accountable to us and our unitholders as a fiduciary. Fiduciary duties owed to our unitholders by our Managing
Partner are prescribed by law and our limited partnership agreement. The Delaware Limited Partnership Act provides that Delaware limited
partnerships may in their partnership agreements expand, restrict or eliminate the duties, including fiduciary duties, otherwise owed by a general
partner to limited partners and the partnership.

        Our partnership agreement contains various provisions modifying, restricting and eliminating the duties, including fiduciary duties, that
might otherwise be owed by our Managing Partner. We have adopted these restrictions to allow our Managing Partner or its affiliates to engage
in transactions with us that would otherwise be prohibited by state-law fiduciary duty standards and to take into account the interests of other
parties in addition to our interests when resolving conflicts of interest. Without these modifications, our Managing Partner's ability to make
decisions involving conflicts of interest would be restricted. These modifications are detrimental to our unitholders because they restrict the
remedies available to our unitholders for actions that without those limitations might constitute breaches of duty, including a fiduciary duty, as
described below, and they permit our Managing Partner to take into account the interests of third parties in addition to our interests when
resolving conflicts of interest.
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        The following is a summary of the material restrictions on the fiduciary duties owed by our Managing Partner to our unitholders:

General
State Law Fiduciary Duty Standards Fiduciary duties are generally considered to include an obligation to act in good faith and with due

care and loyalty. In the absence of a provision in a partnership agreement providing otherwise, the
duty of care would generally require a general partner to act for the partnership in the same manner as
a prudent person would act on his own behalf. In the absence of a provision in a partnership
agreement providing otherwise, the duty of loyalty would generally prohibit a general partner of a
Delaware limited partnership from taking any action or engaging in any transaction that is not in the
best interests of the partnership where a conflict of interest is present.

Partnership Agreement Modified
Standards

Our limited partnership agreement contains provisions that waive duties of or consent to conduct by
our Managing Partner and its affiliates that might otherwise raise issues about compliance with
fiduciary duties or applicable law. For example, our limited partnership agreement provides that when
our Managing Partner, in its capacity as our Managing Partner, is permitted to or required to make a
decision in its "sole discretion" or "discretion" or that it deems "necessary or appropriate" or
"necessary or advisable" then our Managing Partner will be entitled to consider only such interests
and factors as it desires, including its own interests, and will have no duty or obligation (fiduciary or
otherwise) to give any consideration to any factors affecting us or any limited partners, including our
unitholders, and will not be subject to any different standards imposed by the limited partnership
agreement, the Delaware Limited Partnership Act or under any other law, rule or regulation or in
equity. In addition, when our Managing Partner is acting in its individual capacity, as opposed to in its
capacity as our Managing Partner, it may act without any fiduciary obligation to us or the unitholders
whatsoever. These standards reduce the obligations to which our Managing Partner would otherwise
be held.
In addition to the other more specific provisions limiting the obligations of our Managing Partner, our
limited partnership agreement further provides that our Managing Partner and its officers and directors
will not be liable to us, our limited partners, including our unitholders, or assignees for errors of
judgment or for any acts or omissions unless there has been a final and non-appealable judgment by a
court of competent jurisdiction determining that our Managing Partner or its officers and directors
acted in bad faith or engaged in fraud or willful misconduct.
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General
Special Provisions Regarding Affiliated Transactions

Our limited partnership agreement generally provides that affiliated transactions and resolutions of
conflicts of interest not involving a vote of unitholders and that are not approved by the conflicts
committee of the board of directors of our Managing Partner or by our unitholders must be:
�

on terms no less favorable to us than those generally being provided to or available from unrelated
third parties; or
�

fair and reasonable to us, taking into account the totality of the relationships between the parties
involved (including other transactions that may be particularly favorable or advantageous to us).
If our Managing Partner does not seek approval from the conflicts committee or our unitholders and
the board of directors of our Managing Partner determines that the resolution or course of action taken
with respect to the conflict of interest satisfies either of the standards set forth in the bullet points
above, then it will be presumed that in making its decision, the board of directors acted in good faith,
and in any proceeding brought by or on behalf of any limited partner, including our unitholders, or our
partnership or any other person bound by our limited partnership agreement, the person bringing or
prosecuting such proceeding will have the burden of overcoming such presumption. These standards
reduce the obligations to which our Managing Partner would otherwise be held.

Rights and Remedies of Unitholders The Delaware Limited Partnership Act generally provides that a limited partner may institute legal
action on behalf of the partnership to recover damages from a third-party where a general partner has
refused to institute the action or where an effort to cause a general partner to do so is not likely to
succeed. In addition, the statutory or case law of some jurisdictions may permit a limited partner to
institute legal action on behalf of himself and all other similarly situated limited partners to recover
damages from a general partner for violations of its fiduciary duties to the limited partners.

        By holding our common units, each unitholder will automatically agree to be bound by the provisions in our partnership agreement,
including the provisions described above. This is in accordance with the policy of the Delaware Limited Partnership Act favoring the principle
of freedom of contract and the enforceability of partnership agreements. The failure of a unitholder to sign our limited partnership agreement
does not render our partnership agreement unenforceable against that person.

        We have agreed to indemnify our Managing Partner and any of its affiliates and any member, partner, tax matters partner, officer, director,
employee, agent, fiduciary or trustee of our partnership, our Managing Partner or any of our affiliates and certain other specified persons, to the
fullest extent permitted by law, against any and all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and
expenses), judgments, fines, penalties, interest, settlements or other amounts
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incurred by our Managing Partner or these other persons. We have agreed to provide this indemnification unless there has been a final and
non-appealable judgment by a court of competent jurisdiction determining that these persons acted in bad faith or engaged in fraud or willful
misconduct. We have also agreed to provide this indemnification for criminal proceedings. Thus, our Managing Partner could be indemnified for
its negligent acts if it met the requirements set forth above. To the extent these provisions purport to include indemnification for liabilities
arising under the Securities Act, in the opinion of the SEC such indemnification is contrary to public policy and therefore unenforceable. See
"Description of Our Limited Partnership Agreement�Indemnification."
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 DESCRIPTION OF OUR COMMON UNITS

Common Units

        Our common units represent limited partner interests in our partnership. Our unitholders are entitled to participate in our distributions and
exercise the rights or privileges available to limited partners under our limited partnership agreement. We are dependent upon the KKR Group
Partnerships to fund any distributions we may make to our unitholders. For a description of the relative rights and preferences of holders of our
unitholders in and to our distributions, see "Management's Discussion and Analysis of Financial Condition and Results of
Operations�Liquidity�Liquidity Needs�Distributions," in our Quarterly Report on Form 10-Q for the three month period ended March 31, 2013
filed with the SEC on May 2, 2013 and incorporated by reference in this prospectus. For a description of the rights and privileges of limited
partners under our limited partnership agreement, including voting rights, see "Description of Our Limited Partnership Agreement."

        Unless our Managing Partner determines otherwise, we issue all our common units in uncertificated form.

Further Issuances

        Our limited partnership agreement authorizes us to issue an unlimited number of additional partnership securities and options, rights,
warrants and appreciation rights relating to partnership securities for the consideration and on the terms and conditions established by our
Managing Partner in its sole discretion without the approval of our unitholders. In accordance with the Delaware Limited Partnership Act and
the provisions of our limited partnership agreement, we may also issue additional partner interests that have designations, preferences, rights,
powers and duties that are different from, and may be senior to, those applicable to our common units.

Transfer of Common Units

        By acceptance of the transfer of our common units in accordance with our limited partnership agreement, each transferee of our common
units will be admitted as a unitholder with respect to the common units transferred when such transfer and admission is reflected in our books
and records. Additionally, each transferee of our common units:

�
will represent that the transferee has the capacity, power and authority to enter into our limited partnership agreement;

�
will become bound by the terms of, and will be deemed to have agreed to be bound by, our limited partnership agreement;
and

�
will give the consents, approvals, acknowledgements and waivers set forth in our partnership agreement.

        A transferee will become a substituted limited partner of our partnership for the transferred common units automatically upon the recording
of the transfer on our books and records. Our Managing Partner may cause any transfers to be recorded on our books and records no less
frequently than quarterly.

        Common units are securities and are transferable according to the laws governing transfers of securities. In addition to other rights acquired
upon transfer, the transferor gives the transferee the right to become a substituted limited partner in our partnership for the transferred common
units.

        Until a common unit has been transferred on our books, we and the transfer agent, notwithstanding any notice to the contrary, may treat the
record holder of the common unit as the absolute owner for all purposes, except as otherwise required by law or stock exchange regulations. A
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beneficial holder's rights are limited solely to those that it has against the record holder as a result of any agreement between the beneficial
owner and the record holder.

Transfer Agent and Registrar

        American Stock Transfer & Trust Company, LLC serves as registrar and transfer agent for our common units.

11
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 DESCRIPTION OF OUR LIMITED PARTNERSHIP AGREEMENT

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

Our Managing Partner

        Our Managing Partner manages all of our operations and activities. Our Managing Partner is authorized in general to perform all acts that it
determines to be necessary or appropriate to carry out our purposes and to conduct our business. Our Managing Partner is wholly owned by our
principals and controlled by our founders. Common unitholders have only limited voting rights relating to certain matters and, therefore, will
have limited or no ability to influence management's decisions regarding our business.

Purpose

        Under our limited partnership agreement we are permitted to engage, directly or indirectly, in any business activity that is approved by our
Managing Partner and that lawfully may be conducted by a limited partnership organized under Delaware law.

Power of Attorney

        Each limited partner, and each person who acquires a limited partner interest in accordance with the limited partnership agreement, grants
to our Managing Partner and, if appointed, a liquidator, a power of attorney to, among other things, execute and file documents required for our
qualification, continuance, dissolution or termination. The power of attorney also grants our Managing Partner the authority to amend, and to
make consents and waivers under, the limited partnership agreement and certificate of limited partnership, in each case in accordance with the
limited partnership agreement.

Capital Contributions

        Our unitholders are not obligated to make additional capital contributions, except as described below under "�Limited Liability." Our
Managing Partner is not obliged to make any capital contributions.

Limited Liability

        Assuming that a limited partner does not participate in the control of our business within the meaning of the Delaware Limited Partnership
Act and that he otherwise acts in conformity with the provisions of the limited partnership agreement, his liability under the Delaware Limited
Partnership Act would be limited, subject to possible exceptions, to the amount of capital he is obligated to contribute to us for his common units
plus his share of any undistributed profits and assets. If it were determined however that the right, or exercise of the right, by the limited partners
as a group:

�
to approve some amendments to the limited partnership agreement; or

�
to take other action under the limited partnership agreement, constituted "participation in the control" of our business for the
purposes of the Delaware Limited Partnership Act, then our limited partners could be held personally liable for our
obligations under the laws of Delaware to the same extent as our Managing Partner. This liability would extend to persons
who transact

12

Edgar Filing: KKR & Co. L.P. - Form S-3/A

20



Table of Contents

business with us who reasonably believe that the limited partner is a general partner. Neither the partnership agreement nor
the Delaware Limited Partnership Act specifically will provide for legal recourse against our Managing Partner if a limited
partner were to lose limited liability through any fault of our Managing Partner. While this does not mean that a limited
partner could not seek legal recourse, we know of no precedent for this type of a claim in Delaware case law. The limitation
on our Managing Partner's liability does not constitute a waiver of compliance with U. S. federal securities laws that would
be void under Section 14 of the Securities Act of 1933.

        Under the Delaware Limited Partnership Act, a limited partnership may not make a distribution to a partner if, after the distribution, all
liabilities of the limited partnership, other than liabilities to partners on account of their partner interests and liabilities for which the recourse of
creditors is limited to specific property of the partnership, would exceed the fair value of the assets of the limited partnership. For the purpose of
determining the fair value of the assets of a limited partnership, the Delaware Limited Partnership Act provides that the fair value of property
subject to liability for which recourse of creditors is limited will be included in the assets of the limited partnership only to the extent that the fair
value of that property exceeds the non-recourse liability. The Delaware Limited Partnership Act provides that a limited partner who receives a
distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Limited Partnership Act would be
liable to the limited partnership for the amount of the distribution for three years. Under the Delaware Limited Partnership Act, a substituted
limited partner of a limited partnership is liable for the obligations of his assignor to make contributions to the partnership, except that such
person is not obligated for liabilities unknown to him at the time he became a limited partner and that could not be ascertained from the limited
partnership agreement.

        Moreover, if it were determined that we were conducting business in any state without compliance with the applicable limited partnership
statute, or that the right or exercise of the right by the limited partners as a group to approve some amendments to the limited partnership
agreement or to take other action under the limited partnership agreement constituted "participation in the control" of our business for purposes
of the statutes of any relevant jurisdiction, then the limited partners could be held personally liable for our obligations under the law of that
jurisdiction to the same extent as our Managing Partner. We intend to operate in a manner that our Managing Partner considers reasonable and
necessary or appropriate to preserve the limited liability of the limited partners.

Issuance of Additional Securities

        The limited partnership agreement authorizes us to issue an unlimited number of additional partnership securities and options, rights,
warrants and appreciation rights relating to partnership securities for the consideration and on the terms and conditions established by our
Managing Partner in its sole discretion without the approval of any limited partners.

        In accordance with the Delaware Limited Partnership Act and the provisions of the limited partnership agreement, we could also issue
additional partner interests that have designations, preferences, rights, powers and duties that are different from, and may be senior to, those
applicable to common units.

Distributions

        Distributions will be made to the partners pro rata according to the percentages of their respective partner interests. See "Management's
Discussion and Analysis of Financial Condition and Results of Operations�Liquidity�Liquidity Needs�Distributions," in our Quarterly Report on
Form 10-Q for the three month period ended March 31, 2013 filed with the SEC on May 2, 2013 and incorporated by reference in this
prospectus.
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Amendment of the Limited Partnership Agreement

General

        Amendments to the partnership agreement may be proposed only by our Managing Partner. To adopt a proposed amendment, other than the
amendments that do not require limited partner approval discussed below, our Managing Partner must seek approval of the holders of a majority
of the outstanding voting units (as defined below) in order to approve the amendment or call a meeting of the limited partners to consider and
vote upon the proposed amendment. On any matter that may be submitted for a vote of unitholders, the holders of KKR Group Partnership Units
hold special voting units in our partnership that provide them with a number of votes that is equal to the aggregate number of KKR Group
Partnership Units that they then hold and entitle them to participate in the vote on the same basis as unitholders of our partnership. See
"�Meetings; Voting." The KKR Group Partnership Units, other than the KKR Group Partnership Units held by us, will initially be owned by
KKR Holdings, which is owned by our principals and controlled by our founders.

Prohibited Amendments

        No amendment may be made that would:

(1)
enlarge the obligations of any limited partner without its consent, except that any amendment that would have a material
adverse effect on the rights or preferences of any class of partner interests in relation to other classes of partner interests may
be approved by the holders of at least a majority of the type or class of partner interests so affected; or

(2)
enlarge the obligations of, restrict in any way any action by or rights of, or reduce in any way the amounts distributable,
reimbursable or otherwise payable by us to our Managing Partner or any of its affiliates without the consent of our Managing
Partner, which may be given or withheld in its sole discretion.

        The provision of the limited partnership agreement preventing the amendments having the effects described in clauses (1) or (2) above can
be amended upon the approval of the holders of at least 90% of the outstanding voting units.

No Limited Partner Approval

        Our Managing Partner may generally make amendments to the limited partnership agreement or certificate of limited partnership without
the approval of any limited partner to reflect:

(1)
a change in the name of the partnership, the location of the partnership's principal place of business, the partnership's
registered agent or its registered office;

(2)
the admission, substitution, withdrawal or removal of partners in accordance with the limited partnership agreement;

(3)
a change that our Managing Partner determines is necessary or appropriate for the partnership to qualify or to continue our
qualification as a limited partnership or a partnership in which the limited partners have limited liability under the laws of
any state or other jurisdiction or to ensure that the partnership will not be treated as an association taxable as a corporation or
otherwise taxed as an entity for U.S. federal income tax purposes;

(4)
an amendment that our Managing Partner determines to be necessary or appropriate to address certain changes in U.S.
federal, state and local income tax regulations, legislation or interpretation;

(5)
an amendment that is necessary, in the opinion of our counsel, to prevent the partnership or our Managing Partner or its
directors, officers, employees, agents or trustees, from having a
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material risk of being in any manner subjected to the provisions of the Investment Company Act, the Investment Advisers
Act or "plan asset" regulations adopted under ERISA, whether or not substantially similar to plan asset regulations currently
applied or proposed by the U.S. Department of Labor;

(6)
a change in our fiscal year or taxable year and related changes;

(7)
an amendment that our Managing Partner determines in its sole discretion to be necessary or appropriate for the creation,
authorization or issuance of any class or series of partnership securities or options, rights, warrants or appreciation rights
relating to partnership securities;

(8)
any amendment expressly permitted in the limited partnership agreement to be made by our Managing Partner acting alone;

(9)
an amendment effected, necessitated or contemplated by an agreement of merger, consolidation or other business
combination agreement that has been approved under the terms of the limited partnership agreement;

(10)
an amendment effected, necessitated or contemplated by an amendment to the partnership agreement of a KKR Group
Partnership that requires unitholders of the KKR Group Partnership to provide a statement, certification or other proof of
evidence regarding whether such unitholder is subject to U.S. federal income taxation on the income generated by the KKR
Group Partnership;

(11)
any amendment that in the sole discretion of our Managing Partner is necessary or appropriate to reflect and account for the
formation by the partnership of, or its investment in, any corporation, partnership, joint venture, limited liability company or
other entity, as otherwise permitted by the partnership agreement;

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

(13)
any amendment that our Managing Partner determines to be necessary or appropriate to cure any ambiguity, omission,
mistake, defect or inconsistency; or

(14)
any other amendments substantially similar to any of the matters described in (1) through (13) above.

In addition, our Managing Partner could make amendments to the limited partnership agreement without the approval of any limited partner if
those amendments, in the discretion of our Managing Partner:

(1)
do not adversely affect our limited partners considered as a whole (or adversely affect any particular class of partner interests
as compared to another class of partner interests) in any material respect;

(2)
are necessary or appropriate to satisfy any requirements, conditions or guidelines contained in any opinion, directive, order,
ruling or regulation of any federal, state, local or non-U.S. agency or judicial authority or contained in any federal, state,
local or non-U.S. statute (including the Delaware Limited Partnership Act);

(3)
are necessary or appropriate to facilitate the trading of limited partner interests or to comply with any rule, regulation,
guideline or requirement of any securities exchange on which the limited partner interests are or will be listed for trading;

(4)
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(5)
are required to effect the intent expressed in the registration statement filed in connection with the U.S. Listing or the intent
of the provisions of the limited partnership agreement or are otherwise contemplated by the limited partnership agreement.

Opinion of Counsel and Limited Partner Approval

        Our Managing Partner will not be required to obtain an opinion of counsel that an amendment will not result in a loss of limited liability to
the limited partners if one of the amendments described above under "�No Limited Partner Approval" should occur. No other amendments to the
limited partnership agreement (other than an amendment pursuant to a merger, sale or other disposition of assets effected in accordance with the
provisions described under "�Merger, Sale or Other Disposition of Assets" or an amendment described in the following paragraphs) will become
effective without the approval of holders of at least 90% of the outstanding voting units, unless we obtain an opinion of counsel to the effect that
the amendment will not affect the limited liability under the Delaware Limited Partnership Act of any of the limited partners.

        In addition to the above restrictions, any amendment that would have a material adverse effect on the rights or preferences of any type or
class of partner interests in relation to other classes of partner interests will also require the approval of the holders of at least a majority of the
outstanding partner interests of the class so affected.

        In addition, any amendment that reduces the voting percentage required to take any action must be approved by the affirmative vote of
limited partners whose aggregate outstanding voting units constitute not less than the voting requirement sought to be reduced.

Merger, Sale or Other Disposition of Assets

        The limited partnership agreement would provide that our Managing Partner may, with the approval of the holders of at least a majority of
the outstanding voting units, sell, exchange or otherwise dispose of all or substantially all of our assets in a single transaction or a series of
related transactions, including by way of merger, consolidation or other combination, or approve the sale, exchange or other disposition of all or
substantially all of the assets of our subsidiaries. Our Managing Partner in its sole discretion may mortgage, pledge, hypothecate or grant a
security interest in all or substantially all of our assets (including for the benefit of persons other than us or our subsidiaries) without the prior
approval of the holders of our outstanding voting units. Our Managing Partner could also sell all or substantially all of our assets under any
forced sale of any or all of our assets pursuant to the foreclosure or other realization upon those encumbrances without the prior approval of the
holders of our outstanding voting units.

        If conditions specified in the limited partnership agreement are satisfied, our Managing Partner may in its sole discretion convert or merge
our partnership or any of its subsidiaries into, or convey some or all of its assets to, a newly formed entity if the sole purpose of that merger or
conveyance is to effect a mere change in its legal form into another limited liability entity. The unitholders will not be entitled to dissenters'
rights of appraisal under the partnership agreement or the Delaware Limited Partnership Act in the event of a merger or consolidation, a sale of
substantially all of our assets or any other similar transaction or event.

Election to be Treated as a Corporation

        If our Managing Partner, in its sole discretion, determines that it is no longer in our interests to continue as a partnership for U.S. federal
income tax purposes, our Managing Partner may elect to treat our partnership as an association or as a publicly traded partnership taxable as a
corporation for U.S. federal (and applicable state) income tax purposes or may choose to effect such change by merger, conversion or otherwise.
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Dissolution

        The partnership will dissolve upon:

(1)
the election of our Managing Partner to dissolve our partnership, if approved by the holders of a majority of the voting
power of the partnership's outstanding voting units;

(2)
there being no limited partners, unless our partnership is continued without dissolution in accordance with the Delaware
Limited Partnership Act;

(3)
the entry of a decree of judicial dissolution of our partnership pursuant to the Delaware Limited Partnership Act; or

(4)
the withdrawal of our Managing Partner or any other event that results in its ceasing to be our Managing Partner other than
by reason of a transfer of general partner interests or withdrawal of our Managing Partner following approval and admission
of a successor, in each case in accordance with the limited partnership agreement.

        Upon a dissolution under clause (4), the holders of a majority of the voting power of our outstanding voting units could also elect, within
specific time limitations, to continue the partnership's business without dissolution on the same terms and conditions described in the limited
partnership agreement by appointing as a successor Managing Partner an individual or entity approved by the holders of a majority of the voting
power of the outstanding voting units, subject to the partnership's receipt of an opinion of counsel to the effect that (i) the action would not result
in the loss of limited liability of any limited partner and (ii) neither we nor any of our subsidiaries (excluding those formed or existing as
corporations) would be treated as an association taxable as a corporation or otherwise be taxable as an entity for U.S. federal income tax
purposes upon the exercise of that right to continue.

Liquidation and Distribution of Proceeds

        Upon our dissolution, our Managing Partner shall act, or select one or more persons to act, as liquidator. Unless we are continued as a
limited partnership, the liquidator authorized to wind up our affairs will, acting with all of the powers of our Managing Partner that the liquidator
deems necessary or appropriate in its judgment, liquidate our assets and apply the proceeds of the liquidation first, to discharge our liabilities as
provided in the limited partnership agreement and by law, and thereafter, to the limited partners pro rata according to the percentages of their
respective partner interests as of a record date selected by the liquidator. The liquidator may defer liquidation of our assets for a reasonable
period of time or distribute assets to partners in kind if it determines that an immediate sale or distribution of all or some of our assets would be
impractical or would cause undue loss to the partners.

Withdrawal of our Managing Partner

        Except as described below, our Managing Partner will agree not to withdraw voluntarily as our Managing Partner prior to December 31,
2020 without obtaining the approval of the holders of at least a majority of the outstanding voting units, excluding voting units held by our
Managing Partner and its affiliates, and furnishing an opinion of counsel regarding tax and limited liability matters. On or after December 31,
2020, our Managing Partner may withdraw as Managing Partner without first obtaining approval of any common unitholder by giving 90 days'
advance notice, and that withdrawal will not constitute a violation of the limited partnership agreement. Notwithstanding the foregoing, our
Managing Partner could withdraw at any time without unitholder approval upon 90 days' advance notice to the limited partners if at least 50% of
the outstanding common units are beneficially owned, owned of record or otherwise controlled by one person and its affiliates other than our
Managing Partner and its affiliates.
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        Upon the withdrawal of our Managing Partner under any circumstances, the holders of a majority of the voting power of the partnership's
outstanding voting units may elect a successor to that withdrawing Managing Partner. If a successor is not elected, or is elected but an opinion of
counsel regarding limited liability and tax matters cannot be obtained, the partnership will be dissolved, wound up and liquidated, unless within
specific time limitations after that withdrawal, the holders of a majority of the voting power of the partnership's outstanding voting units agree in
writing to continue our business and to appoint a successor Managing Partner. See "�Dissolution" above.

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

        In the event of withdrawal of a Managing Partner, the departing Managing Partner will have the option to require the successor Managing
Partner to purchase the general partner interest of the departing Managing Partner for a cash payment equal to its fair market value. This fair
market value will be determined by agreement between the departing Managing Partner and the successor Managing Partner. If no agreement is
reached within 30 days of our Managing Partner's departure, an independent investment banking firm or other independent expert, which, in
turn, may rely on other experts, selected by the departing Managing Partner and the successor Managing Partner will determine the fair market
value. If the departing Managing Partner and the successor Managing Partner cannot agree upon an expert within 45 days of our Managing
Partner's departure, then an expert chosen by agreement of the experts selected by each of them will determine the fair market value.

        If the option described above is not exercised by either the departing Managing Partner or the successor Managing Partner, the departing
Managing Partner's general partner interest will automatically convert into common units pursuant to a valuation of those interests as determined
by an investment banking firm or other independent expert selected in the manner described in the preceding paragraph.
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