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April 7, 2026 David P. Zambito
Direct Phone 717-703-5892
VIA E-FILING Direct Fax 215-989-4216

dzambito@cozen.com

Matthew Homsher, Secretary
Pennsylvania Public Utility Commission
Commonwealth Keystone Building

400 North Street

Harrisburg, PA 17120

Re: Joint Application for all of the Authority and Necessary Certificates of Public
Convenience for the Indirect Transfer of Control of Energy Center Harrisburg LLC
and Energy Center Pittsburgh LLC Concerning the Upstream Internal
Restructuring of KKR & Co. Inc.; Docket No. A-2026-

Dear Secretary Homsher:

Enclosed for filing with the Pennsylvania Public Utility Commission (“Commission”), please
find the above-referenced Joint Application of Energy Center Harrisburg LLC and Energy Center
Pittsburgh LLC (the “Joint Applicants”). The $350.00 filing fee will be paid upon the filing of this
Joint Application. Copies of this filing will be served in accordance with the attached Certificate of
Service.

Please note that Appendix A and Appendix B contain confidential, proprietary information,
and will be submitted through the Commission’s SharePoint website. The Joint Applicants
respectfully request that Appendix A and Appendix B be placed by the Secretary’s Bureau in a
non-public folder.

If you have any questions regarding this filing, please do not hesitate to contact me. Thank
you for your attention to this matter.

Sincerely,

Cozen O'Connor

By: David P. Zambito, Esq.
Counsel for

Energy Center Harrisburg LLC and
Energy Center Pittsburgh LLC

DPZ:kmg
Enclosures

CC: Per Certificate of Service
Paul T. Diskin, Director, Bureau of Technical Utility Services

17 North Second Street  Suite 1410 Harrisburg, PA 17101
717.703.5900 877.868.0840 717.703.5901 Fax cozen.com



BEFORE THE
PENNSYLVANIA PUBLIC UTILITY COMMISSION

Joint Application for all of the Authority and

Necessary Certificates of Public Convenience for

the Indirect Transfer of Control of Energy Center Docket No. A-2026-
Harrisburg LLC and Energy Center Pittsburgh LLC :

Concerning the Upstream Internal Restructuring of :

KKR & Co. Inc. :

NOTICE TO PLEAD

YOU ARE HEREBY ADVISED THAT, PURSUANT TO THE REGULATIONS OF
THE PENNSYLVANIA PUBLIC UTILITY COMMISSION AT 52 PA. CODE §§ 5.51-5.53,
YOU MAY FILE A PROTEST TO THIS APPLICATION WITH THE SECRETARY’S
BUREAU OF THE PENNSYLVANIA PUBLIC UTILITY COMMISSION AT THE
FOLLOWING ADDRESS:

Matthew L. Homsher, Secretary
Pennsylvania Public Utility Commission
Commonwealth Keystone Building

400 North Street — Filing Room (2nd Floor)
Harrisburg, PA 17120

PROTESTS MUST BE FILED WITHIN THE TIME SPECIFIED IN THE NOTICE OF THE
APPLICATION TO BE PUBLISHED IN THE PENNSYLVANIA BULLETIN. FOR MORE
INFORMATION REGARDING THE FILING OF A PROTEST, PLEASE CONTACT THE
SECRETARY’S BUREAU AT (717) 772-7777. A COPY OF ANY PROTEST SHOULD BE
SERVED ON THE UNDERSIGNED COUNSEL

David P. Zambito, Esquire

William A. Lesser, Esquire

Cozen O’Connor

17 North Second Street, Suite 1410

Harrisburg, PA 17101

Telephone: (717) 703-5892

Email: dzambito@cozen.com
Date: April 7,2026 Email: wlesser@cozen.com




BEFORE THE
PENNSYLVANIA PUBLIC UTILITY COMMISSION

Joint Application for all of the Authority and

Necessary Certificates of Public Convenience for

the Indirect Transfer of Control of Energy Center Docket No. A-2026-
Harrisburg LLC and Energy Center Pittsburgh LLC :

Concerning the Upstream Internal Restructuring of :

KKR & Co. Inc. :

JOINT APPLICATION OF ENERGY CENTER HARRISBURG LLC
AND ENERGY CENTER PITTSBURGH LLC FOR
APPROVAL OF AN INDIRECT TRANSFER OF CONTROL

Energy Center Harrisburg LLC (“ECH”) and Energy Center Pittsburgh LLC (“ECP”)
(collectively, “Joint Applicants™), by their counsel in this matter, Cozen O’Connor, hereby apply
for certificates of public convenience pursuant to Sections 1102(a)(3) and 1103 of the
Pennsylvania Public Utility Code (“Code™), 66 Pa. C.S. §§ 1102(a)(3) and 1103, and seek all other
approvals necessary from the Pennsylvania Public Utility Commission (“Commission’), for an
indirect change of control of the Joint Applicants due to a proposed transaction (“Proposed
Transaction”, also referred to as the “Sunset Reorganization”) that will result in the upstream
internal restructuring of KKR & Co. Inc. (“KKR & Co.”, and together with its corporate
subsidiaries and affiliates, “KKR”). Investment funds, vehicles and/or accounts advised and
managed by KKR (the “KKR Funds”) indirectly own the voting limited liability company interests
in ECH and ECP. Approval of this Application will result in no immediate change in conditions
of service or rates for customers of the Joint Applicants, and the Joint Applicants will continue to
possess the requisite technical, financial, and legal fitness to provide service in the public interest.

As an upstream internal restructuring, the Proposed Transaction is not anticipated to impact or



change the status quo for ECH or ECP. The indirect change in control will provide affirmative
public benefits, inter alia, by providing common stockholders of KKR & Co. with the customary
voting rights given to common stockholders of a U.S. public company. In support thereof, the

Joint Applicants aver as follows:

I. DESCRIPTION OF THE JOINT APPLICANTS

1. ECH is a certificated Pennsylvania public utility providing steam service in a one-
square-mile area of the City of Harrisburg, Dauphin County, Pennsylvania pursuant to certificates
of public convenience at Docket Nos. A-130175 ef seq. ECH serves Harrisburg’s central business
district, which includes the following: the Capitol Complex; federal, state and municipal office
buildings and court houses; commercial office buildings; a hospital complex; a museum; hotels;
an educational institution; residential high- and low-rise buildings; churches; retail businesses; and
industrial facilities. ECH generates and distributes steam for use in space heating, domestic hot
water heating, humidification and industrial processes. It serves approximately 100 customer
accounts. ECH is a Delaware limited liability company with its principal place of business at 900
Walnut Street, Harrisburg, Pennsylvania 17101.

2. ECP is a certificated Pennsylvania public utility providing steam, hot water and
chilled water service to the public in the 21% and 22" wards, and portions of the 1%, 2", 31 4t
and 5" wards, in the City of Pittsburgh pursuant to certificates of public convenience at Docket
Nos. A-130001 et seq. It has approximately 45 customers and services a total of approximately
seven million square feet of building space in approximately 55 different buildings. Additionally,
in 2021 ECP received a certificate of public convenience pursuant to Sections 1102(a)(1) and

1102(a)(3) of the Code, 66 Pa. C.S. §§ 1102(a)(1) and 1102(a)(3), for an expansion of ECP’s



service territory into a portion of the Golden Triangle of the City of Pittsburgh, and for the
acquisition of certain assets, properties, and rights related to the now-former steam system of
Pittsburgh Allegheny County Thermal, LTD. (“PACT”). Application of Energy Center Pittsburgh
LLC, Docket No. A-2021-3027258 (Order entered October 7, 2021). ECP is a Delaware limited
liability company with its principal place of business at 111 South Commons, Pittsburgh, PA

15212.

IL. JOINT APPLICANTS’ COUNSEL

3. Counsel for the Joint Applicants are:

David P. Zambito (I.D. No. 80017)
William A. Lesser (I.D. No. 332951)
Cozen O’Connor

17 North Second Street, Suite 1410
Harrisburg, PA 17101

Tel: (717) 703-5892

Fax: (215) 989-4216

Email: dzambito@cozen.com
Email: wlesser@cozen.com

III.  DESCRIPTION OF CURRENT OWNERSHIP STRUCTURE

4. ECH and ECP are indirect wholly-owned subsidiaries of Cordia LLC (“Cordia”).
Attached hereto as Appendix A (Confidential) is an organizational chart showing the current
organizational structure of Cordia and KKR & Co., as they relate to ECH and ECP. The Joint
Applicants respectfully request that Appendix A should be placed by the Secretary’s Bureau in a
non-public folder.

5. Cordia is a Delaware limited liability company with principal executive offices at
1 East Washington Street, Suite 430, Phoenix, Arizona, 85004. Cordia is a provider of energy

services and serves over 700 customers with heating, cooling, and electricity throughout the United



States. Cordia owns and operates modern energy infrastructure, including central utility plants,
microgrids, and distributed systems, and delivers operations and maintenance services and capital
to support such energy infrastructure.

KKR is a leading global investment firm, publicly traded on the New York Stock
Exchange, that offers alternative asset management as well as capital markets and insurance
solutions. KKR sponsors investment funds that invest in private equity, credit, and real assets and
has strategic partners that manage hedge funds. KKR Funds, as well as insurance companies that
are owned by KKR’s affiliate The Global Atlantic Financial Group LLC, have interests in energy
assets throughout the United States and around the world. KKR’s Real Assets business line, in
particular, includes an infrastructure strategy that seeks investment opportunities in existing assets
and businesses that are critical to the functioning of the economy, with investments made around
the world in sectors such as power and utilities, energy, midstream, and energy transition. KKR
also pursues energy transition opportunities through its Climate Transition infrastructure sub-
strategy, which invests in infrastructure solutions to support energy transition globally. KKR’s
portfolio affiliates, as well as entities in which KKR Funds hold interests, include entities that are

subject to the jurisdiction of the Federal Energy Regulatory Commission (“FERC”).

IV.  DESCRIPTION OF THE PROPOSED TRANSACTION

6. On October 8, 2021, KKR Group Co. Inc. (formerly known as KKR & Co. Inc.)
entered into a Reorganization Agreement (“Reorganization Agreement”) with KKR Group
Holdings Corp., KKR Group Partnership L.P., KKR Holdings L.P., KKR Holdings GP Limited,
KKR Associates Holdings L.P., KKR Associates Holdings GP Limited, and KKR Management

LLP to restructure the KKR corporate group in two steps.



7. On May 31, 2022, the first step of the restructuring occurred as described in the
Reorganization Agreement.

8. The Proposed Transaction is the second step of the restructuring (the “Sunset
Reorganization”), which is expected to occur by December 31, 2026 (the “Sunset Date”).

0. As part of the Sunset Reorganization, the Series I preferred stock of KKR & Co.
(the “Series I Preferred Stock) which is currently held by KKR Management LLP will be
cancelled for no other consideration. As a result, the voting power will become vested in KKR &
Co.’s common stock on a one vote per share basis. KKR Management LLP will cease to hold any
shares in KKR & Co. at the Sunset Date. At the time of the Sunset Reorganization, it is not
anticipated that any common stockholder will hold more than 10% of the voting rights and/or
equity of KKR & Co. However, KKR & Co. is a publicly-traded company, and therefore there is
no prohibition on someone owning 10% or more.

10.  As it relates further to the common stock rights in KKR & Co. and consistent with

the Sunset Reorganization:

a. As the Founding Partners, Mr. Kravis and Mr. Roberts, when acting together,
currently have the right to elect the directors of KKR & Co. through their joint
control of KKR Management LLP and the Series I Preferred Stock held by it. As
of today’s date, Mr. Kravis and Mr. Roberts are deemed to control under U.S.
securities laws (either through ownership, affiliation with certain estate planning
vehicles established for family members or similar principles under U.S. securities
laws) common stock representing approximately 9.1% and 9.4% of the outstanding

common stock. For avoidance of doubt, Mr. Kravis and Mr. Roberts have no



11.

agreement to be acting in concert when exercising their rights in relation to the
9.1% and 9.4% of the common stock they are deemed to control.

At the Sunset Date, common stockholders of KKR & Co. will acquire the right to
elect all of the members of the Board of Directors of KKR & Co. (the “Board”) and
have all other customary voting rights given to common stockholders of a U.S.
public company.

The entire slate of Directors of the Board will be elected annually by the common
stockholders at the annual stockholders meeting (typically held in late spring or
early summer for U.S. public companies).

KKR & Co.’s Co-Chief Executive Officers, Scott Nuttall and Joseph Bae, are
deemed to control approximately 2.4% and 2.1%, respectively, of the outstanding
common stock. For the avoidance of doubt, the two Co-Chief Executive Officers
also have no agreement to be acting in concert when exercising voting rights in
relation to outstanding common stock they hold or will hold at the Sunset date.

As part of the Proposed Transaction, KKR & Co. is considering amendments to its

Bylaws and Charter to become effective on the Sunset Date. The amendments are considered

standard for a majority of S&P 500 public companies and will not grant control or special voting

rights to any particular stockholder.!

12.

KKR Group Holdings Corp. will acquire all of the outstanding shares of KKR

Associates Holdings GP Limited, which is the General Partner of KKR Associates Holdings L.P.,

the carry pool through which KKR employees receive their personal allocations of carried interest

! For more information on the charter amendments, please see the Schedule 14A filing with the U.S. Securities and
Exchange Commission, available at:
https://www.sec.gov/Archives/edgar/data/1404912/000114036126004234/ny20061501x1 prel4a.htm




from KKR’s investment funds. KKR Associates Holdings L.P. does not hold voting control over
any KKR subsidiaries, portfolio companies or other KKR Funds, - it holds pure economic interest
to receive carried interest through a limited partner interest in KKR Group Partnership L.P.?

13. The Sunset Reorganization will not alter any indirect ownership or voting rights
held by any KKR subsidiary or KKR Funds over regulated entities, including ECH or ECP, other
than the ownership of the Series I Preferred Stock currently held by KKR Management LLP. As
a result of the Sunset Reorganization, the indirect shareholder interests of KKR Management LLP
in the regulated entities, including ECH and ECP, will be reduced to 0%. An organizational
diagram showing the organization structure both before and after the Sunset Date, is attached
hereto as Appendix B (Confidential). The Joint Applicants respectfully request that Appendix B
should be placed by the Secretary’s Bureau in a non-public folder.

14. The changes introduced as part of the Sunset Reorganization are limited to the
topside corporate holding structure of KKR & Co., and will not result in any direct change of
control, including any change in right to appoint a majority of the directors (except for the removal
of the Series I Preferred Stock), or to control the management or policy decisions, and/or the
ownership structure of the KKR subsidiaries and/or the KKR Funds that actually make and hold
investment in regulated entities, such as ECH or ECP. It is not expected that the Sunset
Reorganization will give rise to any changes to the regulatory permissions and activities,

governance, directors, business plan, or strategy of the regulated entities, including ECH and ECP.

2 For completeness, please note that it is contemplated that a new vehicle, KKR Associates Holdings (US) L.P., may
be formed through which the U.S. Limited Partners of KKR Associates Holdings L.P. may hold their interests going
forward. KKR Associates Holdings (US) L.P. will become a Limited Partner of KKR Associates Holdings L.P.; for
the avoidance of doubt, KKR Associates Holdings (US) L.P. will not hold voting control over any KKR subsidiaries,
portfolio companies or KKR Funds.



15. A copy of the Reorganization Agreement, dated as of October 8, 2021, together
with relevant exhibits, is attached as Appendix C.

16. Besides the Commission, the Proposed Transaction is subject to various pre-
notification requirements and governmental approvals, including the Federal Communications
Commission, the Indiana Department of Insurance, the Iowa Insurance Division, and the
Monetary, Regulatory and Advisory Body of the Cayman Islands. Regulatory non-objection is
also required from certain other regulatory bodies, including the Commission de Surveillance du

Secteur Financier of Luxembourg.

V. EFFECTS OF THE PROPOSED TRANSACTION ON RATES AND SERVICE

17. The Proposed Transaction will have no expected impact on rates. The Proposed
Transaction is not anticipated to impact or change the status quo for the Joint Applicants.

18. Following the Proposed Transaction and for a reasonable period thereafter, there
will be no change in the employees, property, plant, equipment or other contract rights and
obligations of the Joint Applicants.

19. The Joint Applicants will continue to operate as Pennsylvania public utilities
subject to the continuing jurisdiction and oversight of the Commission. The Proposed Transaction
will not impact the day-to-day operations of these utilities, which will continue to serve their
existing customers in the manner that they are served today. The Joint Applicants will continue to
furnish and maintain adequate, efficient, safe, and reasonable service and facilities, as required by

Section 1501 of the Code. 66 Pa. C.S. § 1501 (relating to “Character of service and facilities™).



V. COMMISSION STANDARD FOR APPROVAL

20. Section 1102(a)(3) of the Code requires authorization by the Commission, as
evidenced by the issuance of a certificate of public convenience, for any public utility or affiliated
interest of a public utility

... to acquire from, or to transfer to, any person or corporation . . . by any method

or device whatsoever, including the sale or transfer of stock and including a

consolidation, merger, sale or lease, the title to, or the possession or use of, any

tangible or intangible property used or useful in the public service.
66 Pa. C.S. § 1102(a)(3).

21. The Commission has clarified in its “Utility Stock Transfer Under 66 Pa. C.S.
§ 1102(a)(3) — Statement of Policy” (“Change of Control Policy”) at 52 Pa. Code § 69.901 that a
certificate of public convenience is required where a proposed transaction or series of proposed
transactions result in a different entity becoming the beneficial holder of the largest voting interest
in the utility or parent, regardless of the tier.’

22. Under Section 1103 of the Code, the Commission shall issue a certificate of public
convenience upon a finding that “the granting of such certificate is necessary or proper for the
service, accommodation, convenience, or safety of the public.” 66 Pa. C.S. § 1103(a). This
standard requires the Commission to find that the proposed transaction will “affirmatively promote
the service, accommodation, convenience, or safety of the public in some substantial way.” City

of York v. Pa. Pub. Util. Comm’n, 449 Pa. 136, 151, 295 A.2d 825, 828 (1972). The “substantial

public interest” standard is satisfied by a simple preponderance of the evidence of benefits, and

3 The Commission recently found that a certificate of public convenience is required, and therefore the Commission
has jurisdiction, when a transaction involves more than 20% of the voting interests regardless of whether the
transaction involves the largest controlling interest. Application of Appalachian Utilities Inc. for a Certificate of
Public Convenience Evidencing the Public Utility Commission’s Approval of the Transfer of 40% of Outstanding and
Issued Stock in Appalachian Utilities, Inc., Docket Nos. A-2024-3046068 et al., Opinion and Order (Non-Proprietary
Version), at p. 81 (Order Adopted Sept. 11, 2025).



such burden can be met by showing a likelihood or probability of public benefits that need not be
quantified or guaranteed. Popowsky v. Pa. Pub. Util. Comm’n, 594 Pa. 583, 611, 937 A.2d 1040,
1057 (2007). Further, the public benefit test does not require that every customer receive a benefit
from the proposed transaction. Popowsky, 594 Pa. at 617-18, 937 A.2d at 1061. The standard also
requires that the applicant demonstrate that the new entity with a controlling interest possesses
technical, financial, and legal fitness. See Re: William O ’Connor, 54 Pa. PUC 547, 549-50 (1980);
Warminster Twp. Mun. Auth. v. Pa. Pub. Util. Comm’n, 138 A.2d 240 (Pa. Super. 1958).

23. In addition to the public benefit test, the Commission will also consider the
following ten public interest factors in cases involving investment fund control of a Pennsylvania
public utility: (a) capital to be allocated to ongoing operating and maintenance expenses; (b)
corporate governance/Sarbanes-Oxley compliance; (c) expected term of ownership; (d) experience
as an owner and operator of utilities; (¢) community presence; (f) nature and objectives of the
various affiliated relationships involved; (g) fees paid to and services performed by affiliates; (h)
limits on use of leverage and other capital structure protections; (i) transparency on corporate
structure issues; and (j) creditworthiness. Application of Penn Estates Utilities, Inc., Docket Nos.

A-210072F0003 et al. (Order entered October 2, 2006).

VII. KKR REMAINS FINANCIALLY, LEGALLY, AND TECHNICALLY FIT

24. As described in Section IV above, the Proposed Transaction and Sunset
Reorganization is an upstream internal restructuring at the level of KKR & Co., whose affiliates
manage the KKR Funds that indirectly own the voting limited liability company interests in ECH
and ECP. Other than the cancellation of the voting rights held by KKR Management LLP via the
Series I Preferred Stock held by it, the Proposed Transaction will not alter any indirect ownership

or voting rights held by any KKR subsidiary or KKR Funds over ECH or ECP. Following the

10



Sunset Date, the operative closing of the Proposed Transaction, the KKR Funds will continue to
indirectly own the voting limited liability company interests in ECH and ECP.

25. KKR is financially fit. KKR launched its global infrastructure platform in 2008,

and has since been among the most active private infrastructure investors globally across a broad
range of critical infrastructure assets.

26. KKR will remain financially fit and have access to capital resources. As with all its
portfolio companies, KKR would assess any opportunity or request for additional capital by the
Joint Applicants to support their ability to maintain critical infrastructure and improve service to
customers, taking into account the circumstances at the time and in recognition of KKR’s fiduciary
duties to its investors. The Sunset Reorganization will have no impact on that.

217. KKR is legally fit. KKR, in conjunction with its outside advisors and counsel,

seeks to manage its business and operations in compliance with applicable regulation and
supervision.

28.  KKR engages outside law firms to handle various specialized matters, including
on-going compliance with government regulations, rules and orders.

29.  Likewise, the Joint Applicants will have continued access to a team of experts and
legal counsel to ensure compliance.

30. KKR is technically fit. As the Proposed Transaction is an upstream restructuring,

the technical fitness of KKR has already been demonstrated as the indirect owner of Cordia
(holding interests indirectly through the KKR Funds) and nothing will change for ECH or ECP as
a result of the Proposed Transaction. Cordia has extensive experience owning and operating ECH

and ECP, and other comparable thermal facilities. Further, KKR (including through certain KKR

11



managed investment vehicles) has a track record of responsible investment in a portfolio of FERC-
jurisdictional public utilities.

31. Moreover, the management and employees of the Joint Applicants, as employees
of Cordia,* will not change as a result of the Proposed Transaction. The Joint Applicants will
continue to have the same technical expertise to provide service in the public interest. The Joint
Applicants have a long record of providing adequate, efficient, safe, and reasonable service and
facilities to their customers at just and reasonable rates.

32. Attached hereto as Appendix D are biographies of James Cunningham and
Kathleen Lawler, of KKR, as well as the biographies of Shawn Fiebig, General Manager of ECH,

and Mike Harrah, General Manager of ECP.

VIII. PENN ESTATES CONSIDERATIONS FOR INVESTMENT FUND OWNERSHIP

33. The Proposed Transaction is in the public interest in light of the factors set forth by
the Commission for consideration in Penn Estates for investment fund control of Pennsylvania
public utilities.

a. Capital to be Allocated to Operating and Maintenance Expenses. As
regulated public utilities, the Joint Applicants rely primarily on revenue from rates

for their respective operations. Following the internal restructuring contemplated

4 ECH and ECP have no employees of their own. They both use employees of their common parent, Cordia, pursuant
to an affiliated interest agreement between Community Energy Operating Company LLC and Community Energy
Consolidated LLC “on behalf of all its existing and future direct and indirect subsidiaries.” The affiliated interest
agreement was approved by the Commission, with respect to ECH, at Docket No. G-2022-3032858, and with respect
to ECP, at Docket No. G-2022-3032856. The agreement concerns the provision of certain services to ECH and ECP
by Cordia (f/k/a Clearway Energy, Inc.), including plant-level management services; operations and maintenance
services (including the provision of dedicated personnel for the operation of the facilities); and services related to
environmental, regulatory, safety, and other operations of the facilities. The name of Community Energy Operating
Company LLC was changed to Cordia LLC and the name of Community Energy Consolidated LLC was changed
Cordia Consolidated LLC on October 4, 2022.

12



by the Proposed Transaction, ECH and ECP will continue to have a sufficient
allocation of resources to address the system needs of each Joint Applicant. As the
Proposed Transaction will not affect the status quo for ECH and ECP, current
practices to ensure capital for operating and maintenance expenses are not expected
to change. The Joint Applicants will continue to expend amounts necessary for
ongoing operations and maintenance in order to ensure the provision of adequate,
efficient, safe, and reasonable service and facilities.

b. Corporate Governance/Sarbanes-Oxley Compliance. The Sunset
Reorganization will have no impact on the KKR Funds continuing to indirectly own
the voting limited liability company interests in ECH and ECP. KKR is a global
investment firm that is publicly traded on the New York Stock Exchange and has
an established track record of compliance with Sarbanes-Oxley. As a public
company, KKR makes regular filings with the United States Securities and
Exchange Commission (“SEC”), which include confirmation that the company is
compliant with Sarbanes-Oxley.’

c. Expected Term of Ownership. The changes contemplated by the Sunset
Reorganization are the final and remaining steps set forth in the Reorganization
Agreement. Following the internal restructuring of KKR, there are no further steps
or future changes in ownership that have been currently proposed as part of the
Sunset Reorganization obligations. In addition, no future change in control will
occur until the Joint Applicants have received Commission approval in accordance

with Chapter 11 of the Code.

5 KKR’s recent SEC filings are available on the company’s website: https://ir.kkr.com/sec-filings-annual-letters/sec-
filings/.

13



d. Experience as an Owner and Operator of Utilities. The Sunset
Reorganization will have no impact whatsoever on Cordia. The Joint Applicants’
existing management and employees will not change as a result of the Proposed
Transaction.

e. Community Presence. As previously stated, the employees currently
responsible for the operation of the facilities of the Joint Applicants will be
unaffected by the Sunset Reorganization. As a result, the Joint Applicants’
commitment to community services activities will not change.

ECH usually performs at least three community service activities in the City
of Harrisburg each year. ECH participates in the Greater Harrisburg Cleanup Day,
which usually coincides with Earth Day, during which employees work with other
teams in the community to pick up trash and liter. ECH further supports the
Cleanup Day by allowing the team to use a company truck to assist in hauling large
items. ECH participates in the United Way Day of Caring, during which employees
perform community service projects that vary year to year, as set by the United
Way. This past year, ECH helped with renovations to a non-profit organization
building. Prior United Way Day of Caring projects that ECH has participated in
have included helping install free smoke detectors in residential neighborhoods and
directing and organizing high school students in cleaning up the community. ECH
also volunteers with Veterans Outreach of Pennsylvania, which is an organization
that focuses on providing housing for homeless veterans. Tasks vary from

landscaping, cleaning, and beautification, and ECH has made material donations to

14



the organization as well. Finally, ECH makes an annual donation to the Historic
Harrisburg Association.

ECP regularly supports numerous Pittsburgh-area community service
activities through volunteer hours, charitable contributions, professional
networking, and advocacy. These activities include, but are not limited to,
organizing and sending care packages and letters to veterans in honor of Veterans
Day, a scholarship for the Duquesne University School of Science and Engineering,
and a donor for the AHN Wexford Hospital Cancer Center. In the past, ECP has
also participated in beautification and community renewal projects, as well as
educational mentoring and athletic programs for underprivileged youth in the
community.

The Proposed Transaction will not adversely impact the Joint Applicants’
continuing dedication to their local communities. The Joint Applicants fully
anticipate that they and their assigned employees (Cordia employees) will continue
to support charitable and civic activities similar to those identified above.

f. Nature and Objectives of the Various Affiliated Relationships. There
are no changes to the existing affiliated interest agreements or affiliated relations
of ECH or ECP as a result of the Proposed Transaction and Sunset Reorganization.
The Joint Applicants will continue to comply with the requirements of Chapter 21
of the Code, 66 Pa. C.S. §§ 2101 et seq. (regarding affiliated interest agreements).
g. Fees Paid to and Service Performed by Affiliates. There will be no
changes to the services offered by Cordia or further upstream of ECH or ECP, or

the present and existing fee structures concerning ECH, ECP, and any affiliates, as

15



a result of the Proposed Transaction and Sunset Reorganization. The Joint
Applicants will continue to comply with the requirements of Chapter 21 of the
Code, 66 Pa. C.S. §§ 2101 et seq. (regarding affiliated interest agreements).

h. Use of Leverage to Eliminate or Maximize Income Tax Liabilities. The
Joint Applicants note that this factor may no longer be relevant due to the passage
of Act 40 of 2016, which eliminated the “actual taxes paid” doctrine and the
consolidated tax adjustment. Nevertheless, the Joint Applicants do not anticipate
any material change in their income tax liabilities as a direct result of the Proposed
Transaction.

i. Transparency on Corporate Structure Issues. As noted above, KKR is
a publicly-traded company, and both Cordia and the Joint Applicants will have
access to experts to ensure that they comply with applicable laws and regulations
regarding corporate structure and transparency. Additionally, the Joint Applicants
have disclosed the post-transaction corporate structure in this Application (see,
Appendix B). Furthermore, the Code requires the Joint Applicants to furnish
information to the Commission upon request. 66 Pa. C.S. § 501. Finally, the Joint
Applicants will request Commission approval of any future change to corporate
structure to the extent that such approval is required by the Code.

J Creditworthiness. As explained above, the Joint Applicants’ financial
capability will not be impaired in any way by the Proposed Transaction. KKR is a
leading global investment firm. As with all its portfolio companies, KKR would
assess any opportunity or request for additional capital by the Joint Applicants,

taking into account the circumstances at the time and in recognition of KKR’s

16



fiduciary duties to its investors. The Joint Applicants’ access to sufficient capital

and credit will not be affected by the Proposed Transaction.

IX. SUBSTANTIAL, AFFIRMATIVE PUBLIC BENEFITS OF THE PROPOSED
TRANSACTION

34, The Proposed Transaction will have no expected impact on the Joint Applicants.
The changes contemplated in the Proposed Transaction are limited to the topside corporate holding
structure of KKR and will not result in any direct change of control, any changes in the right to
appoint a majority of the directors, or any changes in the ability to control management or policy
decisions of ECH and ECP. The Proposed Transaction will provide common stockholders of KKR
& Co. with customary voting rights. Currently, such common stockholders essentially have only
limited voting authority or rights. For example, if the holders of KKR & Co.’s common stock are
dissatisfied with the performance of KKR & Co.’s board of directors, they have no ability to
remove any of KKR & Co.’s directors, with or without cause, prior to the Sunset Date. After the
Sunset Reorganization, common stockholders will have this ability through customary voting
rights.

35. The Proposed Transaction will not impact the technical resources available to the
Joint Applicants. The Joint Applicants will continue to own and operate their existing facilities
and equipment. In addition, it is expected that all of the current employees of Cordia will continue
to provide services directly and indirectly to the Joint Applicants.

36. The Proposed Transaction will not directly impact service to customers of the Joint
Applicants. All of the personnel, facilities, and equipment currently at the Joint Applicants will
remain unaffected at the Joint Applicants without regard to the Sunset Date and the operative

closing on the Proposed Transaction.
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37. The Proposed Transaction will not directly or indirectly impact rates. Both of the
Joint Applicants will continue to charge rates according to their existing Commission-approved
tariffs.® The Joint Applicants will not change rates in the future without obtaining Commission
approval, as required by the Code.

38. Accordingly, in light of the foregoing, the Proposed Transaction is necessary or
proper for the service, accommodation, convenience, or safety of the public, and the Proposed

Transaction should be approved pursuant to 66 Pa. C.S. § 1103(a).

X. EFFECTIVE DATE OF THE PROPOSED TRANSACTION

39.  The Proposed Transaction will close following receipt of all necessary
governmental approvals. It is desired for consistency and coordination purposes, and consistent
with the Reorganization Agreement, that the Proposed Transaction will close on the Sunset Date,
which will be no later than December 31, 2026. The Joint Applicants respectfully therefore request

approval of the Application as far in advance of December 31, 2026 as reasonably possible.

XI. CONCLUSION AND REQUESTED RELIEF

The Joint Applicants have demonstrated that KKR, which manages the KKR Funds that
indirectly own interests in ECH and ECP, will remain financially, legally, and technically fit
following the upstream internal restructuring, that the Proposed Transaction will provide an
affirmative public benefit of a substantial nature, inter alia, by providing common stockholders of

KKR & Co. with customary voting rights, and that the Proposed Transaction is not anticipated to

¢ Tt is worth noting in this regard that most large customers of the Joint Applicants are locked into long-term steam
and chilled water supply agreements pursuant to the Joint Applicants’ load stabilization tariff riders. While steam
service and chilled water service are regulated as public utility services in Pennsylvania, such services are truly
competitive in nature due to the customer’s ability to install on-site boilers, using natural gas or fuel oil, or chillers, in
order to self-generate.
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impact the status quo for the Joint Applicants. The Joint Applicants have adequately addressed
the Penn Estates factors regarding investment fund control and have provided for continuity of
employment to ensure continued maintenance and operation of the Joint Applicants without any
impact on customers.

WHEREFORE, the Joint Applicants respectfully request that the Commission:

(1) Approve this Application and issue certificates of public convenience to Energy
Center Harrisburg LLC and Energy Center Pittsburgh LLC, pursuant to 66 Pa. C.S. §§ 1102(a)(3)
and 1103, evidencing the right to engage in an indirect transfer of control due to a proposed
transaction resulting in the upstream internal restructuring of KKR & Co.; and

(2) Grant any and all additional approvals as may be necessary to lawfully consummate
the Proposed Transaction described herein.

Respectfully submitted,

COZEN O’CONNOR

David P. Zambito, Esquire (ID No. 80017)
William A. Lesser (ID No. 332951)

Cozen O’Connor

17 North Second Street, Suite 1410
Harrisburg, PA 17101

Tel: (717) 703-5892

Fax: (215) 989-4216

Email: dzambito@cozen.com

Email: wlesser@cozen.com

Counsel for Energy Center Harrisburg LLC and
Energy Center Pittsburgh LLC

Date: April 7, 2026
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VERIFICATION
I, Mark Schneider, hereby state that the facts set forth above are true and correct to the
best of my knowledge, information and belief and that I expect to be able to prove the same at a
hearing held in this matter. I understand that the statements herein are made subject to the

penalties of 18 Pa. C.S. § 4904 (relating to unsworn falsification to authorities).

Date: April 7,2026 M M\/\/

PRINTED NAME: Mark Schneider
TITLE: Chief Commercial Officer
COMPANY: Cordia




Docusign Envelope ID: C83B3BF0-C619-43C8-ACFA-C1A178AFESE4

VERIFICATION
I, Christopher Lee, hereby state that the facts with respect to KKR & Co. Inc. (“KKR”)
relating to the Sunset Reorganization (as defined in the Joint Application) as set forth in the
foregoing Joint Application of Energy Center Harrisburg LL.C and Energy Center Pittsburgh LLC
for Approval of an Indirect Transfer of Control filed before the Pennsylvania Public Utility
Commission, dated April 7, 2026 (the “Joint Application”) are true and correct to the best of
my knowledge, information and belief and that I expect KKR to be able to prove the same at a

hearing held in this matter.

I understand that the statements set out in the Joint Application in connection with the Sunset
Reorganization are made subject to the penalties of 18 Pa. C.S. § 4904 (relating to unsworn

falsification to authorities).

Signed by:

71412026 UMSILOV(M/V (,u,

Date: 8AC951E6E3804B6

NAME: Christopher Lee
TITLE: Secretary
COMPANY: KKR & Co. Inc.
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This REORGANIZATION AGREEMENT (this “Agreement”) is entered into as of October 8, 2021 by and among KKR &
Co. Inc., a Delaware corporation (“KKR & Co. Inc.”); KKR Group Holdings Corp., a Delaware corporation (“KKR Group Holdings
Corp.”); KKR Group Partnership L.P., a Cayman Island exempted limited partnership (“KKR Group Partnership L.P.”"); KKR Holdings
L.P., a Delaware limited partnership (“KKR Holdings L.P.”); KKR Holdings GP Limited, a Cayman Islands exempted company (“KKR
Holdings GP Limited”); KKR Associates Holdings L.P., a Cayman Island exempted limited partnership (“KKR Associates Holdings
L.P.”); KKR Associates Holdings GP Limited, a Cayman Islands exempted company (“KKR Associates Holdings GP Limited”); and
KKR Management LLP, a Delaware limited partnership (“KKR Management LLP”; each of the foregoing, a “Party”, and together, the
“Parties”).

RECITALS

WHEREAS, the Parties desire to enter into a series of transactions (each such transaction, a “Reorganization Step” and such
transactions together, the “Reorganization”), including the Holdings Merger and Pubco Merger (each as defined below), pursuant to
which, among other things:

1) in connection with the Holdings Merger, the limited partners of KKR Holdings L.P. (the “Holdings LPs”) that
hold units, whether or not vested (the “Holdings Units”), representing Class A Interests (as defined in the limited partnership
agreement of KKR Holdings L.P. (the “Holdings LPA”)) will receive in exchange for their Holdings Units a right to receive
shares of common stock (“KKR Common Stock™ and such shares received in exchange for Holdings Units, the “Holdings
Unit Exchanged Shares”) of a newly formed Delaware corporation (“New Pubco™) that following the consummation of
Reorganization will be the new parent holding company of each of KKR & Co. Inc. and KKR Holdings L.P.;

(i1) in connection with the Holdings Merger, as further consideration for the Holdings Units (as defined below)
held by Holdings LP, each Holdings LP will also receive shares of KKR Common Stock in an aggregate amount equal to their
Pro Rata Share (as defined below); and

(iii) the Tax Receivable Agreement, dated as of July 14, 2010, as amended, among KKR Holdings L.P., KKR &
Co. Inc. and the other parties thereto (the “Tax Receivable Agreement”), will be terminated with respect to exchanges
subsequent to the Final Exchange (as defined below); and

WHEREAS, KKR & Co. Inc., KKR Management LLP and KKR Associates Holdings GP Limited agree to implement a
framework to cause future corporate governance changes at a future date as described herein relating to New Pubco whereby (i) New
Pubco’s Series I Preferred Stock will be eliminated and (ii) New Pubco will acquire control of KKR Associates Holdings L.P. or its
successor.
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NOW, THEREFORE, in consideration of the foregoing premises and the mutual promises contained herein and for other good
and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties to this Agreement hereby agree
as follows:

ARTICLE 1
RECAPITALIZATION; MERGERS

Section 1.01 Final Exchange; Termination of the Tax Receivable Agreement. On a date to be mutually agreed between the
Parties following the consummation of the final exchange of Class A units in KKR Group Partnership L.P. (the “Class A Units”) that
occurs prior to the Closing Time (the “Final Exchange”), KKR Holdings L.P., KKR & Co. Inc. and the other parties thereto shall
terminate the Tax Receivable Agreement with respect to any exchanges of Holdings Units following the Final Exchange (which
amendment and termination will be a Reorganization Step); provided that, notwithstanding such termination of the Tax Receivable
Agreement, all obligations of KKR & Co. Inc. and its subsidiaries to make payments arising under the Tax Receivable Agreement with
respect to the Final Exchange and any exchanges completed prior thereto shall remain outstanding; provided, further, that the Tax
Receivable Agreement shall not be terminated if the Mergers are not consummated.

Section 1.02 Recapitalization. Following the Final Exchange, immediately prior to the Closing Time, KKR & Co. Inc.,
KKR Group Partnership L.P. and KKR Holdings L.P. and/or an affiliate shall consummate a recapitalization (the ‘“Recapitalization”
which will be a Reorganization Step) pursuant to which 8,500,000 new Class A Units (as adjusted for any stock splits or combinations
occurring after the date hereof, the “Class A Recapitalization Units”) shall be issued to KKR Holdings L.P. in the Recapitalization.
Prior to the Closing Time, the Class A Recapitalization Units so issued shall not be transferrable or exchangeable by KKR Holdings
L.P.; provided that, to the extent the Closing does not occur, the Recapitalization shall be reversed, nullified, rescinded and/or made
ineffective in accordance with Section 5.03.

Section 1.03 Closing of the Mergers. Subject to the terms and conditions of this Agreement, the closing (the “Closing”) of
the Mergers (as defined below) shall occur at such date and time as mutually agreed by the Parties not to be later than the later of (a)
the first Business Day of the first fiscal quarter to commence after the date on which all applicable regulatory approvals have been
received (the “Final Regulatory Approval Date”) and (b) if the Final Regulatory Approval Date is less than ten (10) Business Days
prior to the first Business Day of such fiscal quarter, the first Business Day of the next calendar month which is at least ten (10)
Business Days after the Final Regulatory Approval Date. The date and time at which the Closing occurs is referred to in this Agreement
as the “Closing Time.”

Section 1.04 KKR & Co. Inc. Merger.

(a) On a date to be mutually agreed upon by the Parties but prior to the Closing Time, KKR Management LLP hereby
agrees to cause KKR & Co. Inc. to amend and/or restate (subject to any requisite approvals under the Delaware General Corporation
Law, its certificate of incorporation and bylaws or that are otherwise required) its certificate of incorporation (as in effect at such time)
to (i) eliminate the Series II preferred stock of KKR & Co. Inc., and take all actions necessary to reflect such amendment so that each
outstanding share of Series II preferred stock is,
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as of such date, cancelled and extinguished for no further consideration and (ii) reflect the changes set forth in Section 3.02.

(b) Immediately prior to the consummation of the Pubco Merger (as defined below), KKR & Co. Inc., as the sole
stockholder of New Pubco, shall cause (i) each of the then current directors and officers of KKR & Co. Inc. to be appointed as the
directors and officers, respectively, of New Pubco and (ii) the certificate of incorporation and bylaws of New Pubco (as in effect at such
time) to be amended and restated to be in the same form as the certificate of incorporation and bylaws of KKR & Co. Inc. in effect
immediately prior to the Pubco Merger (after the amendments pursuant to Section 1.04(a)).

(©) Subject to the receipt of applicable regulatory approvals, at the Closing Time, KKR & Co. Inc. will become a
subsidiary of New Pubco through a merger (the “Pubco Merger” which will be a Reorganization Step) with a newly formed subsidiary
of New Pubco (“Merger Sub I1”), with KKR & Co. Inc. being the surviving company in the merger, on the terms and subject to the
conditions to be set forth in a merger agreement in the form attached hereto as Exhibit A to be entered into by and between KKR & Co.
Inc. and Merger Sub II (the “Pubco Merger Agreement”).

(d) KKR & Co. Inc. shall cause the Pubco Merger to be consummated by filing a certificate of merger with the Secretary
of State of the State of Delaware and make all other filings or recordings required under Delaware law in connection with the Pubco
Merger. Such certificate of merger shall specify that the Pubco Merger shall become effective at the Closing Time.

(e) At the Closing Time:

) each share of common stock of KKR & Co. Inc. (and each equity award exercisable, exchangeable,
settleable or convertible, as applicable, into a share of common stock of KKR & Co. Inc.) outstanding as of immediately prior
to the Closing Time shall be converted into one share of KKR Common Stock (or, as applicable, the right to receive one share
of KKR Common Stock) having the same voting powers, designations, preferences, rights and qualifications, limitations or
restrictions as in effect on the date hereof, except as they may be amended to reflect the terms of this Agreement;

(i1) each share of Series C preferred stock of KKR & Co. Inc. outstanding as of immediately prior to the Closing
Time shall be converted into one share of Series C preferred stock of New Pubco having the same voting powers,
designations, preferences, rights and qualifications, limitations or restrictions as in effect on the date herecof, except as they
may be amended to reflect the terms of this Agreement; and

(i)  the sole outstanding share of Series I preferred stock of KKR & Co. Inc. (the “KKR Series I Preferred Stock™)
shall be converted into one share of Series I preferred stock of New Pubco (the “New Pubco Series I Preferred Stock™) having
the same voting powers, designations, preferences, rights and qualifications, limitations or restrictions as in effect on the date
hereof, except as provided in Section 3.02,

in each case of clauses (i) to (iii), pursuant to an amended and/or restated certificate of incorporation and bylaws of KKR &
Co. Inc. or New Pubco, as applicable, in accordance with Section 3.02.
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) KKR & Co. Inc. shall cause each of the shares of KKR Common Stock and Series C preferred stock of New Pubco
issued in connection with the Pubco Merger to be listed on the New York Stock Exchange upon the consummation of the Mergers.

(2) As a result of the Pubco Merger, New Pubco shall become the successor public company of the businesses of KKR &
Co. Inc. and its subsidiaries, effective as of the Closing Time. The name of New Pubco at the Closing Time shall be “KKR & Co. Inc.”

Section 1.05 KKR Holdings L.P. Merger.

(a) Subject to the receipt of applicable regulatory approvals, at the Closing Time immediately following the Pubco
Merger, KKR Holdings L.P. will become a subsidiary of New Pubco through a merger (the “Holdings Merger” which will be a
Reorganization Step and, together with the Pubco Merger, the “Mergers”) with a newly formed subsidiary of New Pubco (“Merger Sub
I”), with KKR Holdings L.P. being the surviving company in the merger, on the terms and subject to the conditions to be set forth in a
merger agreement substantially in the form attached hereto as Exhibit B to be entered into by and between KKR Holdings L.P. and
Merger Sub I (the “Holdings Merger Agreement”).

(b) KKR Holdings L.P. shall cause the Holdings Merger to be consummated by filing prior to the Closing Time a
certificate of merger with the Secretary of State of the State of Delaware and make all other filings or recordings required under
Delaware law in connection with the Holdings Merger. Such certificate of merger shall specify that the Holdings Merger shall become
effective at the Closing Time.

(©) At the Closing Time:

) Each Holdings Unit shall be converted into the right to receive one Holdings Unit Exchanged Share, subject
to adjustment for stock splits and combinations. The receipt of Holdings Unit Exchanged Shares by a Holdings LP shall be
conditioned on such Holdings LP duly executing and delivering to KKR Holdings L.P. a lock-up agreement in the form
provided by KKR & Co. Inc. pursuant to which (i) such Holdings LP agrees not to transfer or dispose of such Holdings Unit
Exchanged Shares except in accordance with a coordinated selling program having terms that are the same or substantially the
same as those in effect with respect to such Holdings LP as of the date hereof in all material respects to such Holdings LP,
except as amended to reflect the terms of this Agreement, (ii) any restrictions on transfer on the Holdings Units shall continue
to apply with respect to such Holdings Unit Exchanged Shares except in clauses (i) and (ii) as otherwise determined by KKR
& Co. Inc. in its sole discretion after the Closing Time, and (iii) such Holdings Unit Exchanged Shares are held at a transfer
agent, bank or brokerage firm approved by KKR & Co. Inc.

(i1) In addition, New Pubco shall issue to each Holdings LP, as further consideration for the Holdings Units, a
number of shares of KKR Common Stock (“Class A Unit Exchanged Shares™) equal to the product of (x) 8,500,000 Class A
Recapitalization Units, multiplied by (y) (A) the number of Holdings Units held by such Holdings LP immediately prior to the
Closing Time divided by (B) the number of outstanding Holdings
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Units held by all Holdings LPs immediately prior to the Closing Time (such proportion as calculated pursuant to this clause
(y), a Holdings LP’s “Pro Rata Share™); provided that the foregoing shall be subject to adjustment for any stock splits or
combinations occurring after the date hereof. The issuance of any individual Holdings LP’s Pro Rata Share of Class A Unit
Exchanged Shares shall be conditioned on such Holdings LP duly executing and delivering to New Pubco a lock-up agreement
in the form provided by KKR & Co. Inc. pursuant to which (i) such Holdings LP agrees to transfer restrictions on such Class
A Unit Exchanged Shares equivalent to those set forth in Section 1.05(c)(i) above with respect to the Holdings Unit
Exchanged Shares, and additionally not to transfer or dispose of such Class A Unit Exchanged Shares during the period
commencing on the Closing Time and ending on the Sunset Date except in the case of death or for estate planning purposes
(the “Lock-Up Period”) and (ii) such Class A Unit Exchanged Shares will be held at the transfer agent of KKR & Co. Inc.
bearing restrictive legends during the Lock-Up Period. Such Class A Unit Exchanged Shares shall be immediately fully
vested and not subject to forfeiture upon issuance at the Closing Time.

(d) At the Closing Time, immediately after the effectiveness of the Holdings Merger, New Pubco shall contribute all
outstanding limited partnership interests in the surviving partnership in the Holdings Merger held by New Pubco to KKR & Co. Inc.,
free and clear of all mortgages, liens, pledges, security interests, charges, claims, restrictions and encumbrances of any nature
whatsoever, and KKR & Co. Inc. shall accept such contribution.

ARTICLE II
KKR HOLDINGS L.P. REORGANIZATION

Section 2.01 Assets and Liabilities of KKR Holdings L.P. KKR Holdings L.P. represents and warrants to KKR & Co. Inc.
that (i) KKR Holdings L.P. has no material liabilities that have not been properly reserved for as of the date hereof and (ii) an affiliate
of KKR Holdings L.P. (which affiliate is not and will not be owned by KKR & Co. Inc. or New Pubco, as applicable) has indemnified
KKR Holdings L.P. from and against any liabilities of KKR Holdings L.P. arising on or prior to the Closing Time, including any pre-
Closing tax liabilities.

Section 2.02 Treatment of Unvested and Unallocated Units of KKR Holdings L.P.

(a) The unvested Holdings Units specified below as of the date hereof shall be treated as follows:

) The 500,000 unvested Holdings Units currently held by each of Henry Kravis and George Roberts (each, a
“Co-Founder” and, together, the “Co-Founders”) shall vest immediately prior to the Closing Time and shall be eligible to
receive the Class A Unit Exchanged Shares.

(i1) The 1,455,000 unvested Holdings Units currently held by each of Joseph Bae and Scott Nuttall shall vest
immediately prior to the Closing Time and shall be eligible to receive the Class A Unit Exchanged Shares; provided that such
Holdings Units (and any Holdings Unit Exchanged Shares received in exchange therefor) and the associated rights to the Class
A Unit Exchanged Shares shall remain subject to forfeiture to KKR Holdings
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L.P. (prior to the Closing Time) or New Pubco (following the Closing Time), as applicable, and the Class A Unit Exchanged
Shares shall remain subject to forfeiture to New Pubco, in each case in the event that such executive is not employed by KKR
& Co. Inc. or New Pubco (or their respective subsidiaries), as applicable, on October 1, 2022 (except in the case of death or
permanent disability), and such Holdings Units (and any Holdings Unit Exchanged Shares received in exchange therefor) shall
continue be subject to transfer restrictions and accompanying forfeiture provisions until October 1, 2023 and October 1, 2024,
as applicable, consistent with the terms set forth in the respective grant certificates for such Holdings Units (“Holdings Grant
Certificates™).

(b) The unallocated Holdings Units as of the date hereof shall be allocated and treated as follows:

1) Prior to the Closing Time, KKR Holdings L.P. shall allocate to each of Joseph Bae and Scott Nuttall
1,150,000 Holdings Units; provided that 30% of such Holdings Units (and any Holdings Unit Exchanged Shares received in
exchange therefor) and the associated rights to the Class A Unit Exchanged Shares shall remain subject to forfeiture to KKR
Holdings L.P. (prior to the Closing Time) or New Pubco (following the Closing Time), as applicable, and the Class A Unit
Exchanged Shares shall remain subject to forfeiture to New Pubco, in each case in the event that such executive is not
employed by KKR & Co. Inc. or New Pubco (or their respective subsidiaries), as applicable, on October 1, 2022 (except in the
case of death or permanent disability) and such Holdings Units (and any Holdings Unit Exchanged Shares received in
exchange therefor) shall continue be subject to transfer restrictions and accompanying forfeiture provisions until October 1,
2023 and October 1, 2024, as applicable, consistent with the terms set forth in the respective Holdings Grant Certificates.

(i1) The balance of the unallocated Holdings Units as of the date hereof (together with any additional Holdings
by the Co-Founders in their sole discretion prior to the Closing Time with the amounts, applicable terms and recipients of any
such Holdings Units determined by the Co-Founders (which terms may provide for no vesting or transfer restrictions and
which recipients may and are expected to include each such Co-Founder), and KKR Holdings L.P. will make such awards
prior to the Closing Time, as so determined.

(iii) Holdings Units issued prior to the Closing Time pursuant to this Section 2.02(b) shall be eligible to receive
the Class A Unit Exchanged Shares, as described above, on a pro rata basis (pari passu with previously issued Holdings Units).

(©) No later than 30 days after the date hereof or the date the Holdings Units are awarded pursuant to Section 2.02(b)(i)
and (ii) hereof, if later, the applicable grantee shall make an election under Section 83(b) of the Internal Revenue Code of 1986, as
amended (an “83(b)_Election”), with respect to the receipt of or continued holding of the Holdings Units by filing an 83(b) Election
form with the Internal Revenue Service. The applicable grantee shall, promptly after filing, provide a copy of the executed 83(b)

Election form to KKR Holdings L.P.
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(d) No later than 30 days after the Closing Time, recipients of Holdings Unit Exchanged Shares that are received in
respect of any Holdings Units specified in Section 2.02(c) or that are otherwise subject to transfer restrictions or a substantial risk of
forfeiture, shall make an 83(b) Election with respect to the receipt of such Holdings Unit Exchanged Shares by filing an 83(b) Election
form with the Internal Revenue Service. Each such recipient shall, promptly after filing, provide a copy of the executed 83(b) Election
form to New Pubco.

ARTICLE III
CORPORATE GOVERNANCE

Section 3.01 Control of Series I Preferred Stock.

(a) At or prior to Closing, KKR Management LLP shall amend its limited liability partnership agreement or enter into
another appropriate instrument in form and substance acceptable to KKR & Co. Inc. such that, in the event a Sunset Trigger Date (as
defined below) occurs prior to the Sunset Date (as defined below), then from and after the Sunset Trigger Date to the Sunset Date, the
Co-Chief Executive Officers or the sole Chief Executive Officer of KKR & Co. Inc. or New Pubco, as applicable, immediately prior to
the Sunset Trigger Date (and thereafter, until the Sunset Date, the then serving Chief Executive Officers or the sole Chief Executive
Officer of KKR & Co. Inc. or New Pubco) shall control the voting power of the sole outstanding share of the KKR Series I Preferred
Stock or New Pubco Series I Preferred Stock, as applicable, held by KKR Management LLP until the Sunset Date.

(b) Prior to the Sunset Date, KKR Management LLP shall not permit the direct or indirect transfer of the sole share of
KKR Series I Preferred Stock or New Pubco Series I Preferred Stock other than as contemplated by Section 3.01(a) or in connection
with a transaction approved by the board of directors of KKR & Co. Inc. (the “Existing Board”) or the board of directors of New Pubco
(the “New Pubco Board”), as applicable.

(©) At the Sunset Date, the sole share of New Pubco Series I Preferred Stock shall be surrendered to New Pubco and
cancelled for no consideration as contemplated by this Article III.

Section 3.02 Amended and Restated Certificate of Incorporation and Bylaws of New Pubco.

(a) KKR Management LLP hereby agrees to cause KKR & Co. Inc. or New Pubco, as applicable, to amend and/or restate
(subject to any requisite approvals under the Delaware General Corporation Law, its certificate of incorporation and bylaws or that are
otherwise required) at the Closing Time its certificate of incorporation (as in effect at such time) to add a new article 18 to the
certificate of incorporation substantially in the form attached hereto as Exhibit C, and take all actions necessary to reflect such
amendments, to provide that on the Sunset Date:

(1) New Pubco Series I Preferred Stock shall be eliminated; and

(i1) all voting power relating to holders of KKR Common Stock shall be vested in the KKR Common Stock on a
one vote per share basis.
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(b) Other terms, if any, relating to the holders of common stock shall be addressed in a further amended and restated
certificate of incorporation and/or by-laws prior to the Sunset Date.

Section 3.03 Control of Carry Pool.

(a) At the Closing Time, KKR Associates Holdings GP Limited will amend the limited partnership agreement of KKR
Associates Holdings L.P. or enter into another appropriate instrument in form and substance acceptable to KKR & Co. Inc. such that, in
the event a Sunset Trigger Date occurs prior to the Sunset Date, then from and after the Sunset Trigger Date to the Sunset Date, the Co-
Chief Executive Officers or the sole Chief Executive Officer of KKR & Co. Inc. or New Pubco, as applicable, immediately prior to the
Sunset Trigger Date (and thereafter, until the Sunset Date, the then serving Chief Executive Officers or the sole Chief Executive Officer
of KKR & Co. Inc. or New Pubco) shall control the shares of KKR Associates Holdings GP Limited (the “GP Shares™) until the Sunset
Date. No transfer of the GP Shares will be permitted without the prior approval of the Existing Board or the New Pubco Board, as
applicable. Any purported transfer by the Co-Founder not in accordance with this Section 3.03(a) shall be void ab initio.

(b) At the Sunset Date, the Parties shall cause a subsidiary of New Pubco to become the general partner of KKR
Associates Holdings L.P., either by contribution of the GP Shares to New Pubco, the establishment of a new general partner or
otherwise; provided that KKR Associates Holdings GP Limited shall remain indemnified as provided by the limited partnership
agreement of KKR Associates Holdings L.P. as in effect on the date hereof or as the Parties may otherwise agree prior to the Sunset
Date.

(©) Until the Sunset Date, the Co-Founders shall continue to make decisions regarding the allocation of carry proceeds to
themselves and others, pursuant to the limited partnership agreement of KKR Associates Holdings L.P. with respect to the maximum
amount of carried interests allocable to KKR Associates Holdings L.P., directly or indirectly, pursuant to the limited partnership
agreement of KKR Group Partnership L.P.; provided that any allocation of carry proceeds to the Co-Founders will be on a percentage
basis, consistent with past practice.

(d) For purposes of this Agreement:

) “KKR Group” means (A) KKR & Co. Inc. and KKR Management LLP (and their respective successors), (B)
any direct or indirect subsidiaries of KKR & Co. Inc., including but not limited to the KKR Group Partnership L.P. and its
direct and indirect subsidiaries (not including portfolio companies, joint ventures or other equity stakes in third parties), (C)
KKR Holdings L.P., KKR Associates Holdings L.P. and KKR Associates Reserve L.P., their respective general partners and
successors, and their respective direct and indirect subsidiaries, and (D) any investment fund, account or vehicle that is
managed, advised or sponsored by any direct or indirect subsidiary of KKR & Co. Inc.

(i1) “Permanent Disability” means, as to any person, any mental disability or incapacity which (i) is reasonably
expected to be permanent and has continued for a period of 120 consecutive days and (ii) would materially and adversely
affect such person’s ability
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to perform, cause, or make determinations with respect to, such person’s duties and obligations that are materially relevant to
such person’s then position with the KKR Group, including, the voting by KKR Management LLP of the sole share of KKR
Series I Preferred Stock or New Pubco Series I Preferred Stock, as applicable. Any question as to the existence, extent, or
potentiality of the applicable Co-Founder’s Permanent Disability upon which such Co-Founder and the Existing Board or the
New Pubco Board, as applicable, cannot agree shall be determined by a qualified, independent physician selected by such
board and approved by such Co-Founder (or an authorized representative) (which approval shall not be unreasonably
withheld, delayed or conditioned). The physician selected shall determine, according to the facts then available, whether and
when a Permanent Disability has occurred. The determination of any such physician shall be final and conclusive for all
purposes of this Agreement.

(ii1) “Sunset Date” means the earlier of (i) December 31, 2026 and (ii) the six-month anniversary of the Sunset
Trigger Date (unless following the Sunset Trigger Date, KKR Management LLP determines in its sole discretion that the
Sunset Date should occur earlier, in which case the Sunset Date shall be such earlier date of filing of an amended and/or
restated certification of incorporation of New Pubco accelerating such date); provided, however, the Sunset Date shall not
occur if the Mergers are not consummated.

(iv) “Sunset Trigger Date” means the first date, if any, on which the death or Permanent Disability of both Co-
Founders has been determined to have occurred.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

Section 4.01 Representations and Warranties. Each Party, severally and not jointly, hereby represents and warrants to the
other Parties hereto:

(a) such Party is duly organized or formed, as applicable, validly existing and in good standing under the laws of the
jurisdiction in which it is organized (in the case of good standing, to the extent the concept is recognized by such jurisdiction), and has
full power and authority to own, lease or otherwise hold and operate its properties, rights and assets and to carry on its business as it is
now being conducted;

(b) such Party is duly qualified to do business, and is in good standing, in each jurisdiction where the character of its
properties or the nature of its activities make such qualification necessary;

(©) subject to the Reorganization (including the conditions to the Mergers) and any amendments or changes
contemplated hereby or thereby, the execution and delivery of this Agreement and the consummation of the transactions hereby will not
at the Closing Time violate of any provisions of such Party’s incorporation documents, bylaws, partnership agreements or similar
governing documents; and

(d) such Party has full power and authority to execute and deliver this Agreement and consummate the transactions
applicable to such party contemplated by this Agreement.
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ARTICLE V
TERMINATION; UNWINDING

Section 5.01 Termination. Prior to the Closing Time, subject to Section 6.03, this Agreement may be terminated and
transactions contemplated hereby may be abandoned at any time (i) by mutual written consent of the Parties or (ii) by any Party if there
shall be a law or regulation that makes the consummation of the transactions contemplated hereby illegal or otherwise prohibited, or if
any judgment, injunction, order or decree enjoining any of the parties hereto from consummating the transactions contemplated hereby
is entered and such judgment, injunction, order or decree shall become final and nonappealable.

Section 5.02 Effect of Termination. If this Agreement is terminated pursuant to Section 5.01, (i) this Agreement shall
become void and of no effect, and none of the Parties or any of their respective stockholders, unit holders, directors, members, general
partners, limited partners or officers, as applicable, shall have any liability with respect to such termination and abandonment and (ii)
the Parties hereto shall consummate the Unwinding (as defined below), pursuant to Section 5.03, of any Reorganization Step
consummated prior to such date of termination, including but not limited to such Reorganization Step consummated pursuant to Article
I and Article I, and the actions consummated pursuant to Article III prior to such termination. The provisions of this Section 5.02 shall
survive any such termination of this Agreement.

Section 5.03 Unwinding. Notwithstanding Section 5.01 or any other provision of this Agreement, if the Reorganization is
not consummated prior to December 31, 2023 (the “Outside Date”), each of the Parties hereto shall, and shall cause its respective
affiliates subsidiaries to, as soon as reasonably practicable following the receipt of such notice or following the Outside Date, use its
respective reasonable best efforts to take or cause to be taken, all actions, and to do, or cause to be done, and to assist and cooperate
with the other Parties in doing, all things necessary, proper or advisable under applicable laws to undo, reverse, nullify, rescind and/or
make ineffective each and any Reorganization Step consummated as of the time of such notice or the Outside Date such that each Party
and its respective affiliates and/or subsidiaries will be in a substantially equivalent position to that as prior to the Reorganization
(excluding Article II), including, without limitation, with respect to each and preceding or additional step that was undertaken by the
relevant Party and its affiliates in connection with the Reorganization or to permit such Party and its affiliates to enter into any merger
agreement contemplated by the Reorganization (such steps, collectively (the “Unwinding”) as promptly as reasonably practicable
thereafter, but in any event no later than on or before December 31, 2024 (or such earlier date as may be agreed upon between the
Parties). Upon the consummation of the Unwinding, this Agreement shall be automatically terminated without any further action by
any party hereto, and such termination shall have the effect set forth in Section 5.02.

ARTICLE VI
MISCELLANEOUS

Section 6.01 Amendments and Consents. This Agreement may not be amended except by an instrument in writing signed
by each of the Parties; provided that any amendment that would have a material adverse effect on the stockholders of KKR & Co. Inc.
prior to the Closing
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Time or New Pubco after the Closing Time shall require (i) the affirmative vote of the holders of a majority in voting power of the
common stock of KKR & Co. Inc. or New Pubco, as applicable, entitled to vote thereon (which, prior to the Closing Time, shall
include the Series II Preferred Stock, voting with the common stock, as a group) or (ii) the approval by a majority of independent
directors of KKR & Co. Inc. or New Pubco, as applicable; provided, further, that any amendment to the certificate of incorporation of
KKR & Co. Inc. or New Pubco approved by the Existing Board or the New Pubco Board, as applicable, prior to the Sunset Date
pursuant to Section 3.02(b) will be deemed not to have a material adverse effect on stockholders of KKR & Co. Inc. prior to the
Closing Time or New Pubco after the Closing Time.

Section 6.02 Intended Tax Treatment. The Parties intend that (i) the Recapitalization shall not give rise to any gain or loss
for U.S. federal income tax purposes and applicable state and local tax purposes and (ii) the Mergers shall be treated as a transaction
governed by Section 351 of the U.S. Internal Revenue Code of 1986, as amended, and for applicable state and local tax purposes. The
parties shall, and shall cause their respective controlled affiliates to, report the transactions contemplated by this Agreement in a manner
consistent with the foregoing and not take any position during the course of any Tax audit or other proceeding that is inconsistent
therewith.

Section 6.03 Cooperation; Further Assurances. Upon the terms and subject to the conditions set forth in this Agreement,
each of the Parties hereto agrees (severally and not jointly), and shall cause its respective controlled affiliates to (a) vote and exercise its
powers or rights in any process of the Reorganization to which they are legally entitled to participate and which require their voting,
action or approval and (b) reasonably cooperate with the other Parties in doing all things necessary, proper or advisable under
applicable laws to consummate and make effective the Reorganization and the other transactions contemplated by this Agreement. In
furtherance of the foregoing, each of the Parties will use its reasonable best efforts to take, or cause to be taken, all actions and to do, or
cause to be done, all things necessary, proper or advisable under applicable laws and regulations to consummate the transactions
contemplated by this Agreement, including without limitation (a) executing and delivering all agreements, amendments, supplements,
reports, certificates, applications and other documents, (b) supplying promptly any additional information and documentary material,
and (c) promptly making any regulatory filings, notices and applications (including all appropriate filings with the U.S. Securities and
Exchange Commission and any antitrust or other governmental authorities of competent jurisdiction).

Section 6.04 Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the
State of Delaware, without giving effect to any choice or conflict of laws, provisions or rules that would cause the application of the
laws of any jurisdiction other than the State of Delaware.

Section 6.05 Arbitration; Submission to Jurisdiction; Waiver of Jury Trial.

(a) Any dispute, disagreement, claim, or controversy (at law or in equity) arising out of, relating to or in connection with
the validity, negotiation, execution, interpretation, performance or non-performance of this Agreement or any matter arising out of or in
connection
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with this Agreement and the rights and obligations arising hereunder or thereunder (a “Dispute”) shall be resolved in accordance with
this Section 6.05.

(b) The parties in dispute shall attempt in good faith to resolve such Dispute among themselves within thirty (30)
calendar days from the date any Party sends written notice of such Dispute to the other party(ies) involved in such Dispute.

(c) If such Dispute has not been resolved in writing for any reason within the 30-day period, the Dispute shall, at the
request of any party, be settled exclusively by final and binding arbitration administered by the International Centre for Dispute
Resolution (“ICDR”) in accordance with its International Arbitration Rules in effect at the time (the “Rules”), except as modified
herein.

1) The seat of arbitration shall be New York, New York and the arbitration shall be conducted in the English
language.

(i1) The arbitration shall be conducted by three independent and impartial arbitrators.
(a) If there are only two parties to the arbitration, then the claimant and respondent shall each appoint

one arbitrator within thirty (30) days of receipt by respondent of the demand for arbitration. The
two arbitrators so appointed shall appoint the third and presiding arbitrator (the “Presiding
Arbitrator”) within thirty (30) days of the appointment of the second arbitrator. If any party fails to
appoint an arbitrator, or if the two party-appointed arbitrators fail to appoint the Presiding
Arbitrator, within the time periods specified herein, then any such arbitrator shall, upon any party’s
request, be appointed by the ICDR in accordance with the Rules.

(b) If there are more than two parties to the arbitration, then the claimant or claimants collectively, and
respondent or respondents collectively, shall each appoint one arbitrator within thirty (30) days of
receipt by respondent or respondents of the demand for arbitration. The two arbitrators so
appointed shall appoint the Presiding Arbitrator within thirty (30) days of the appointment of the
second arbitrator. If the two party-appointed arbitrators cannot reach agreement on the Presiding
Arbitrator within the time periods specified herein, then the ICDR shall appoint the Presiding
Arbitrator in accordance with the Rules. If either all of the claimants or all of the respondents,
respectively, fail to make a joint appointment of an arbitrator within the time limits set forth herein,
then the ICDR shall appoint all three arbitrators in accordance with the Rules.

(iii) The arbitration shall be governed by the United States Arbitration Act, 9 U.S.C. § 1 et seq.
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(iv) The fees and expenses of the arbitrators shall be shared equally by the parties to such arbitration and
advanced by them from time to time as required.

W) The arbitrators shall permit and facilitate such discovery as they shall determine appropriate in the
circumstances, taking into account the needs of the parties and the desirability of making discovery
expeditious and cost effective.

(vi) The parties to the Dispute shall keep confidential any proprietary information, trade secrets or other
nonpublic information disclosed in discovery.

(vii) The arbitrators shall endeavor to render their award within sixty (60) days of the conclusion of the final
arbitration hearing, or as soon as practicable thereafter.

(viii)  Notwithstanding anything to the contrary provided in this Section 6.05 and without prejudice to the above
procedures, any party may apply to the Delaware Chancery Court, or, if such court does not have
jurisdiction, any federal court located in the State of Delaware, or, if neither of such courts has jurisdiction,
any other Delaware state court (“Chosen Courts”) or any other court of competent jurisdiction for temporary
injunctive or other provisional judicial relief if such action is necessary to avoid irreparable damage or to
preserve the status quo. Each of the parties irrevocably consents and submits for itself and in respect of its
property, generally and unconditionally, to the non-exclusive jurisdiction of the Chosen Courts for such
purpose and for the enforcement of any arbitral award rendered hereunder and to compel arbitration. In any
such action: (i) each party irrevocably waives, to the fullest extent it may effectively do so, any objection,
including any objection to the laying of venue or based on the grounds of forum non conveniens or any right
of objection to jurisdiction on account of its place of incorporation or domicile, which it may now or
hereafter have to the bringing of any such action or proceeding in any of the Chosen Courts; (ii) each of the
parties irrevocably consents to service of process in any Dispute in any of the aforesaid courts or arbitration
by the mailing of copies thereof by registered or certified mail, postage prepaid, or by recognized overnight
delivery service, to such party at 30 Hudson Yards, New York, New York 10001; and (iii) each of the parties
waives any right to trial by jury in any court.

(ix) Without prejudice to the provisional remedies that may be granted by a court, the arbitrator shall have full
authority to grant provisional remedies, to order a party to request that a court modify or vacate any

temporary or preliminary relief issued by such court, and to award damages for the failure of any party to
respect the arbitrator’s orders to that effect.
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x) The arbitrators shall not have any right or power to award punitive or treble damages.
(xi) The award rendered by the arbitrators shall be final and not subject to judicial review.

(xii) Any arbitration award may be entered in and enforced by any court having jurisdiction thereof or over any
party or any of its assets and the parties hereby consent and submit to the jurisdiction of the courts of any
competent jurisdiction for purposes of the enforcement of any arbitration award.

(xiii))  The parties to any Dispute agree that after the arbitrators have made a finding with respect to a particular
factual matter pursuant to this Section 6.05, such finding of the arbitrators shall be deemed to have been
finally determined by the parties for all purposes under this Agreement and, thereafter, no party shall have
the right to seek any contrary determination in connection with any later arbitration procedure.

(d) To the extent that any Party has or hereafter may acquire any immunity from jurisdiction of any court or from any
legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution, execution or otherwise)
with respect to itself, or to such Party’s property, each such Party hereby irrevocably waives such immunity in respect of such Party’s
obligations with respect to this Agreement.

(e) Each Party acknowledges that it is knowingly and voluntarily agreeing to the choice of Delaware law to govern this
Agreement and to the arbitration and other provisions of this Section 6.05. The Parties intend this to be an effective choice of Delaware
law and an effective consent to jurisdiction and service of process under 6 Del. C. §2708.

® Each Party, for itself and its affiliates, hereby irrevocably and unconditionally waives to the fullest extent permitted
by applicable law all right to trial by jury in any action or counterclaim (whether based on contract, tort or otherwise) arising out of or
relating to the actions of the Parties or their respective affiliates pursuant to this Agreement or the other transaction documents in the
negotiation, administration, performance or enforcement hereof or thereof.

Section 6.06 Execution; Counterparts. This Agreement may be executed (including by facsimile, “.pdf” or other
electronic transmission) in one or more counterparts, each of which shall be deemed to be an original, but all of which shall constitute
one and the same agreement. The words “execution,” “signed,” “signature,” “delivery,” and words of like import in or relating to this
Agreement or any document to be signed in connection with this Agreement shall be deemed to include electronic signatures, deliveries
or the keeping of records in electronic form, each of which shall be of the same legal effect, validity or enforceability as a manually
executed signature, physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, and the Parties
consent to conduct the transactions contemplated hereunder by electronic means.
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Section 6.07 Parties in Interest. This Agreement shall be binding upon and inure to the benefit of each Party and their
respective successors and permitted assigns, and nothing in this Agreement, express or implied, is intended to confer upon any other
person any rights or remedies of any nature whatsoever under or by reason of this Agreement.

Section 6.08 Entire Agreement. This Agreement shall constitute the entire agreement between the parties hereto with
respect to the subject matter hereof and shall supersede all prior negotiations, commitments, course of dealings and writings with
respect to such subject matter.

Section 6.09 Remedies. Except as otherwise expressly provided herein, any and all remedies provided herein will be
deemed cumulative with and not exclusive of any other remedy conferred hereby, or by law or equity upon such Party, and the exercise
by a Party of any one remedy will not preclude the exercise of any other remedy. The Parties agree that irreparable damage for which
monetary damages, even if available, would not be an adequate remedy, would occur in the event that the Parties do not perform their
respective obligations under the provisions of this Agreement (including failing to take such actions as are required of them hereunder
to consummate the transactions contemplated by this Agreement) in accordance with their specific terms or otherwise breach such
provisions. It is accordingly agreed that, prior to the valid termination of this Agreement pursuant to Section 5.01, the Parties shall be
entitled to an injunction or injunctions, specific performance and other equitable relief to prevent breaches of this Agreement and to
enforce specifically the terms and provisions of this Agreement (including failing to take such actions as are required of them hereunder
to consummate the transactions contemplated by this Agreement), in each case, without posting a bond or undertaking, this being in
addition to any other remedy to which they are entitled at law or in equity. Each of the Parties agrees that it will not oppose the
granting of an injunction, specific performance and other equitable relief when expressly available pursuant to the terms of this
Agreement on the basis that the other Parties have an adequate remedy at law or an award of specific performance is not an appropriate
remedy for any reason at law or equity. No breach of any representation, warranty or covenant contained herein or in any certificate
delivered pursuant to this Agreement shall give rise to any right on the part of any Party, after the consummation of the transactions
contemplated hereby, to rescind this Agreement or any of the transactions contemplated hereby.

Section 6.10 No Recourse. Notwithstanding anything that may be expressed or implied in this Agreement, each Party, on
behalf of itself and its affiliates and their respective successors and assigns, acknowledges and agrees that no recourse under this
Agreement or any documents or instruments delivered in connection with this Agreement or the transactions contemplated hereby shall
be had against any past, present or future director, officer, agent or employee of any past, present or future member of the other Party or
of any affiliate or assignee thereof or any other person that is not a Party, whether by the enforcement of any assessment or by any legal
or equitable proceeding, or by virtue of any statute, regulation or other applicable law, it being expressly agreed and acknowledged that
no personal liability whatsoever shall attach to, be imposed on or otherwise be incurred by any past, present or future director, officer,
agent or employee of any past, present or future member of any Party or of any affiliate or assignee thereof, as such, for any obligation
of such Party under this Agreement or any documents or instruments delivered in connection with this Agreement for any claim based
on, in respect of or by reason of such obligations or their creation.
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Section 6.11 No Waiver of Rights. The failure or delay of any Party to assert any of its rights or exercise any of its
remedies hereunder shall not constitute a waiver of such rights or remedies.

Section 6.12 Severability. If any term or other provision of this Agreement is invalid, illegal or unenforceable under
applicable law, all other provisions of this Agreement shall remain in full force and effect so long as the economic or legal substance of
the transactions contemplated hereby is not affected in any manner materially adverse to any Party. Notwithstanding the foregoing, if
such term or provision could be more narrowly drawn so as not to be invalid, illegal or unenforceable in any jurisdiction, it shall, as to
such jurisdiction, be so narrowly drawn, without invalidating the remaining provisions of this Agreement or affecting the validity or
enforceability of such provision in any other jurisdiction. Upon a determination that any term or other provision of this Agreement is
invalid, illegal or unenforceable under applicable law, the Parties shall negotiate in good faith to modify this Agreement so as to effect
the original intent of the Parties as closely as possible in an acceptable manner in order that the transactions contemplated hereby are
consummated as originally contemplated to the greatest extent possible.

Section 6.13 Construction; Interpretation. The term “this Agreement” means this Reorganization Agreement together with
the exhibits hereto, as the same may from time to time be amended, modified, supplemented or restated in accordance with the terms
hereof. The headings contained in this Agreement are inserted for convenience only and shall not affect in any way the meaning or
interpretation of this Agreement. No Party, nor its respective counsel, shall be deemed the drafter of this Agreement for purposes of
construing the provisions hereof, and all provisions of this Agreement shall be construed according to their fair meaning and not strictly
for or against any Party. Unless otherwise indicated to the contrary herein by the context or use thereof: (i) the words, “herein,”
“hereto,” “hereof” and words of similar import refer to this Agreement as a whole, including the exhibits, and not to any particular
section, subsection, paragraph, subparagraph or clause contained in this Agreement; (i) masculine gender shall also include the
feminine and neutral genders, and vice versa; (iii) words importing the singular shall also include the plural, and vice versa; (iv) the
words “include,” “includes” or “including” shall be deemed to be followed by the words “without limitation”; (v) financial terms shall
have the meanings given to such terms under GAAP unless otherwise specified herein; (vi) references to “$” or “dollar” or “US$” shall
be references to United States dollars and (vii) the word “or” means “and/or”. If any action under this Agreement is required to be
done or taken on a day that is not a Business Day or on which a government office is not open with respect to which a filing must be
made, then such action shall be required to be done or taken not on such day but on the first succeeding Business Day thereafter.
“Business Day” means a day, other than a Saturday or Sunday, on which commercial banks in New York, New York are not required or
authorized by Law to be closed for the general transaction of business.

[Signature pages follow]
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IN WITNESS WHEREOF, each of the parties has caused this Agreement to be executed on its behalf by its officers thereunto
duly authorized, all as of the day and year first above written.

KKR & CO. INC.

/s/ David Sorkin

Name:David Sorkin
Title: Secretary

[Signature Page to Reorganization Agreement]
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KKR GROUP HOLDINGS CORP.

/s/ Christopher Lee

Name: Christopher Lee
Title: Assistant Secretary

[Signature Page to Reorganization Agreement]
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KKR GROUP PARTNERSHIP L.P.

By: KKR Group Holdings Corp.,
its general partner

/s/ Christopher Lee

Name: Christopher Lee
Title: Assistant Secretary

[Signature Page to Reorganization Agreement]
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KKR HOLDINGS L.P.

By: KKR Holdings GP Limited,
its general partner

/s/ Robert Lewin

Name:Robert Lewin
Title: Director

[Signature Page to Reorganization Agreement]
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KKR HOLDINGS GP LIMITED

/s/ Robert Lewin

Name:Robert Lewin
Title: Director

[Signature Page to Reorganization Agreement]
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KKR ASSOCIATES HOLDINGS L.P.

By: KKR Associates Holdings GP Limited,
its general partner

/s/ Robert Lewin

Name:Robert Lewin
Title: Director

[Signature Page to Reorganization Agreement]
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KKR ASSOCIATES HOLDINGS GP LIMITED

/s/ Robert Lewin

Name:Robert Lewin
Title: Director

[Signature Page to Reorganization Agreement]

https://www.sec.gov/Archives/edgar/data/1404912/000114036121034251/brhc10029724 ex10-1.htm 28/65



KKR MANAGEMENT LLP

/s/ Henry Kravis

Name: Henry Kravis
Title: Founding Partner

/s/ George Roberts

Name:George Roberts
Title: Founding Partner

[Signature Page to Reorganization Agreement]
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Exhibit A

Form of Pubco Merger Agreement

AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGER (this “Agreement”), dated as of [®] (the “Effective Date”), among KKR
& Co. Inc., a Delaware corporation (“KKR & Co.”), KKR Aubergine Inc., a Delaware corporation (“New Pubco”) and KKR
Aubergine Merger Sub II LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of New Pubco (“Merger
Sub II”).

WITNESSETH:

WHEREAS, on [e], 2021, KKR & Co.; KKR Group Holdings Corp., a Delaware corporation; KKR Group
Partnership L.P., a Cayman Island exempted limited partnership; KKR Holdings L.P., a Delaware limited partnership (“KKR
Holdings”); KKR Holdings GP Limited, a Cayman Islands exempted company; KKR Associates Holdings L.P., a Cayman Islands
exempted limited partnership; KKR Associates Holdings GP Limited, a Cayman Islands exempted company; and KKR Management
LLP, a Delaware limited partnership, entered into that certain Reorganization Agreement (the “Reorganization Agreement”) setting
forth the terms and conditions of a series of transactions among the parties thereto (each such transaction, a “Reorganization Step”
and such transactions together, the “Reorganization”);

WHEREAS, the Reorganization Agreement contemplates, among other Reorganization Steps, (i) the merger of
Merger Sub II with and into KKR & Co. (the “Pubco Merger”), with KKR & Co. surviving (the surviving entity, the “Surviving
Company”), (ii) the merger of KKR Aubergine Merger Sub I LLC, a Delaware limited liability company and a direct wholly-owned
subsidiary of New Pubco (“Merger Sub I”’), with and into KKR Holdings (the “Holdings Merger”), with KKR Holdings surviving
(the surviving entity, “KKR Group Holdings”), and (iii) the contribution by New Pubco of all of the outstanding limited partnership
interests of KKR Group Holdings held by New Pubco to the Surviving Company (the “Holdings Contribution”);

WHEREAS, all of the Reorganization Steps other than the Pubco Merger, the Holdings Merger and the Holdings
Contribution have been completed;

WHEREAS, the parties to the Reorganization Agreement have mutually agreed that the Closing (as defined in the
Reorganization Agreement) shall occur on the Effective Date;

WHEREAS, Merger Sub II and KKR & Co. desire to complete the Pubco Merger;

WHEREAS, Section 264 of the Delaware General Corporation Law (“DGCL”) and Section 18-209 of the Delaware
Limited Liability Company Act (the “LLC Act”) permit the merger of a limited liability company into a corporation;

WHEREAS, the board of directors of KKR & Co., and New Pubco, as the sole member of Merger Sub II, have

approved this Agreement and the consummation of the Pubco Merger in accordance with the DGCL and the LLC Act and the
applicable organizational documents of KKR & Co. and Merger Sub II;
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WHEREAS, the Merger will be implemented pursuant to Sections 251(g) and 264 of the DGCL and Section 18-209
of the LLC Act and, therefore, will not require the approval of the stockholders of KKR & Co;

WHEREAS, upon the consummation of the Pubco Merger, all of Merger Sub II’s property, rights, privileges and
other assets shall be vested in the Surviving Company, and the Surviving Company shall assume all of Merger Sub II’s obligations and
liabilities; and

WHEREAS, immediately following the consummation of the Pubco Merger, the Holdings Merger and the Holdings
Contribution shall be completed.

NOW THEREFORE, the parties hereto hereby agree as follows:

ARTICLE I
THE MERGER

Section 1.01. The Merger

(a) On the Effective Date, Merger Sub II shall merge with and into KKR & Co., with KKR & Co. and continue
as the surviving entity. KKR & Co. shall file a certificate of merger (the “Certificate of Merger”) with the Secretary of State of the
State of Delaware (the “Secretary of State”) and make all other filings or recordings required by Delaware law in connection with the
Pubco Merger. Any officer of KKR & Co. is hereby authorized and directed to execute the Certificate of Merger on behalf of KKR &
Co. as an authorized officer of KKR & Co., and to file the Certificate of Merger with the Secretary of State. The Merger shall become
effective at [®] on the Effective Date (the “Effective Time”), which shall be provided in the Certificate of Merger to be filed with the
Secretary of State.

(b) At the Effective Time, Merger Sub II shall be merged with and into KKR & Co., whereupon the separate
existence of Merger Sub II shall cease and KKR & Co. shall continue as the Surviving Company in the Pubco Merger in accordance

with Sections 251(g) and 264 of the DGCL and Section 18-209 of the DLLCA.

Section 1.02. Effect on LLC Interests of Merger Sub II and Stock of KKR & Co.

(a) At the Effective Time, all of the limited liability company interests of Merger Sub II shall, by virtue of the
Pubco Merger and without any action on the part of the holder thereof, be converted into and become one validly issued, fully paid and
non-assessable share of common stock, par value $0.01 per share, of the Surviving Company, which share shall constitute the only
outstanding share of capital stock of the Surviving Company.

(b) At the Effective Time,

. each share of common stock, $0.01 par value, of KKR & Co. (“KKR Common Stock”) (and each unit
convertible into a share of KKR Common Stock) outstanding immediately prior to the Effective Time shall,
by virtue of the Pubco Merger and without any action on the part of the holders thereof, be converted into
one validly issued, fully paid and nonassessable

https://www.sec.gov/Archives/edgar/data/1404912/000114036121034251/brhc10029724 ex10-1.htm 31/65



share of common stock, $0.01 par value, of New Pubco (“New Pubco Common Stock™) (or, as applicable,
the right to receive one share of New PubCo Common Stock), subject to the same applicable transfer,
forfeiture and vesting conditions as applicable prior to the conversion;

il. each share of Series C Mandatory Convertible Preferred Stock, $0.01 par value, of KKR & Co. (“Series C
Preferred Stock™) outstanding immediately prior to the Effective Time shall, by virtue of the Pubco Merger
and without any action on the part of the holders thereof, be converted into one validly issued, fully paid and
nonassessable share of Series C Mandatory Convertible Preferred Stock, $0.01 par value, of New Pubco;
and

iii.  the sole share of Series I Preferred Stock, $0.01 par value, of KKR & Co (“Series I Preferred Stock™)
outstanding immediately prior to the Effective Time shall, by virtue of the Pubco Merger and without any
action on the part of the holder thereof, be converted into one validly issued, fully paid and nonassessable
share of Series I Preferred Stock, $0.01 par value, of New Pubco.

ARTICLE II
THE SURVIVING COMPANY

Section 2.01. Certificate of Incorporation

At the Effective Time, the name of the Surviving Company shall be “KKR Group Co. Inc.” The certificate of
incorporation of KKR & Co. as in effect immediately prior to the Effective Time shall be amended and restated in its entirety in the
form of attached hereto as Exhibit A, and shall be the certificate of incorporation of the Surviving Company unless and until amended
in accordance with applicable law.

Section 2.02. Bylaws
At the Effective Time, the bylaws of KKR & Co. as in effect immediately prior to the Effective Time shall be
amended and restated in their entirety in the form of attached hereto as Exhibit B, and shall be the bylaws of the Surviving Company

unless and until amended in accordance with their terms and applicable law.

Section 2.03. Directors and Officers

The directors of Merger Sub II immediately prior to the Effective Time shall be the directors of the Surviving
Company, and the officers of Merger Sub II. immediately prior to the Effective Time shall be the officers of the Surviving Company,
each to hold office in accordance with the organizational documents of the Surviving Company as described in Section 2.01 and
Section 2.02, until their respective successors are duly elected or appointed and qualified or until their earlier death, resignation or
removal.
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ARTICLE III
TRANSFER AND CONVEYANCE OF ASSETS AND ASSUMPTION OF LIABILITIES

Section 3.01. Transfer, Conveyance and Assumption

At the Effective Time, KKR & Co. shall continue in existence as the Surviving Company, and without further
transfer, succeed to and possess all of the rights, privileges and powers of Merger Sub II, and all of the assets and property of whatever
kind and character of Merger Sub II shall vest in KKR & Co. without further act or deed. Thereafter, the Surviving Company shall be
liable for all of the obligations and liabilities of Merger Sub II, and any claim or judgment against Merger Sub II may be enforced
against the Surviving Company in accordance with Section 259 of the DGCL.

Section 3.02. Further Assurances

If at any time KKR & Co. shall consider or be advised that any further action on the part of Merger Sub II or New
Pubco is necessary or advisable to carry out the provisions hereof, the proper representatives of Merger Sub II or New Pubco, as
applicable, as of the Effective Time shall execute and deliver any and all proper documentation to carry out the provisions hereof.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

Each party hereto, severally and not jointly, hereby represents and warrants to the other parties hereto:

(a) Each such party is duly organized or formed, as applicable, validly existing and in good standing under the
laws of the jurisdiction in which it is organized, and has full power and authority to own, lease or otherwise hold and operate its
properties, rights and assets and to carry on its business as it is now being conducted;

(b) Each such party is duly qualified to do business, and is in good standing, in each jurisdiction where the
character of its properties or the nature of its activities make such qualification necessary;

(©) Subject to the Reorganization and any amendments or changes contemplated hereby or by the
Reorganization Agreement, the execution and delivery of this Agreement and the consummation of the transactions hereby will not at
the Effective Time violate any provisions of the incorporation documents, bylaws, certificate of formation, limited liability company
agreement or similar governing documents of the parties hereto; and

(d) Each party to this Agreement has full power and authority to execute and deliver this Agreement and
consummate the transactions contemplated by this Agreement.

https://www.sec.gov/Archives/edgar/data/1404912/000114036121034251/brhc10029724 ex10-1.htm 33/65



ARTICLE V
MISCELLANEOUS

Section 5.01. Amendments; No Waivers

(a) Any provision of this Agreement may, subject to applicable law, be amended or waived prior to the Effective
Time if, and only if, such amendment or waiver is in writing and signed by each of KKR & Co., Merger Sub II and New Pubco. Except
as otherwise required by applicable law, any amendment to this Agreement may be approved by mutual written agreement of each of
KKR & Co., Merger Sub II and New Pubco.

(b) No failure or delay by any party hereto in exercising any right, power or privilege hereunder shall operate as
a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any
other right, power or privilege. The rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies
provided by law.

Section 5.02. Entire Agreement
Other than the Reorganization Agreement and any other agreements contemplated by the Reorganization Agreement,
this Agreement shall constitute the entire agreement between the parties hereto with respect to the subject matter hereof and shall

supersede all prior negotiations, commitments, course of dealings and writings with respect to such subject matter.

Section 5.03. Successors and Assigns

The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns, provided that no party may assign, delegate or otherwise transfer any of its rights or obligations
under this Agreement without the consent of the other party hereto.

Section 5.04. Governing Law
This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, without
giving effect to any choice or conflict of laws, provisions or rules that would cause the application of the laws of any jurisdiction other

than the State of Delaware.

Section 5.05. Arbitration; Submission to Jurisdiction; Waiver of Jury Trial

(a) Any dispute, disagreement, claim, or controversy (at law or in equity) arising out of, relating to or in connection with
the validity, negotiation, execution, interpretation, performance or non-performance of this Agreement or any matter arising out of or in
connection with this Agreement and the rights and obligations arising hereunder or thereunder (a “Dispute”) shall be resolved in
accordance with this Section 5.05.
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(b) The parties in dispute shall attempt in good faith to resolve such Dispute among themselves within thirty (30)
calendar days from the date any party sends written notice of such Dispute to the other party(ies) involved in such Dispute.

(c) If such Dispute has not been resolved in writing for any reason within the 30-day period, the Dispute shall, at the
request of any party, be settled exclusively by final and binding arbitration administered by the International Centre for Dispute
Resolution (“ICDR”) in accordance with its International Arbitration Rules in effect at the time (the “Rules”), except as modified
herein.

1) The seat of arbitration shall be New York, New York and the arbitration shall be conducted in the English
language.

(i1) The arbitration shall be conducted by three independent and impartial arbitrators.
(a) If there are only two parties to the arbitration, then the claimant and respondent shall each appoint

one arbitrator within thirty (30) days of receipt by respondent of the demand for arbitration. The
two arbitrators so appointed shall appoint the third and presiding arbitrator (the “Presiding
Arbitrator”) within thirty (30) days of the appointment of the second arbitrator. If any party fails
to appoint an arbitrator, or if the two party-appointed arbitrators fail to appoint the Presiding
Arbitrator, within the time periods specified herein, then any such arbitrator shall, upon any party’s
request, be appointed by the ICDR in accordance with the Rules.

(b) If there are more than two parties to the arbitration, then the claimant or claimants collectively, and
respondent or respondents collectively, shall each appoint one arbitrator within thirty (30) days of
receipt by respondent or respondents of the demand for arbitration. The two arbitrators so
appointed shall appoint the Presiding Arbitrator within thirty (30) days of the appointment of the
second arbitrator. If the two party-appointed arbitrators cannot reach agreement on the Presiding
Arbitrator within the time periods specified herein, then the ICDR shall appoint the Presiding
Arbitrator in accordance with the Rules. If either all of the claimants or all of the respondents,
respectively, fail to make a joint appointment of an arbitrator within the time limits set forth herein,
then the ICDR shall appoint all three arbitrators in accordance with the Rules.

(iii) The arbitration shall be governed by the United States Arbitration Act, 9 U.S.C. § 1 et seq.

(iv) The fees and expenses of the arbitrators shall be shared equally by the parties to such arbitration and
advanced by them from time to time as required.
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W) The arbitrators shall permit and facilitate such discovery as they shall determine appropriate in the
circumstances, taking into account the needs of the parties and the desirability of making discovery
expeditious and cost effective.

(vi) The parties to the Dispute shall keep confidential any proprietary information, trade secrets or other
nonpublic information disclosed in discovery.

(vii) The arbitrators shall endeavor to render their award within sixty (60) days of the conclusion of the final
arbitration hearing, or as soon as practicable thereafter.

(viii)  Notwithstanding anything to the contrary provided in this Section 5.05 and without prejudice to the above
procedures, any party may apply to the Delaware Chancery Court, or, if such court does not have
jurisdiction, any federal court located in the State of Delaware, or, if neither of such courts has jurisdiction,
any other Delaware state court (“Chosen Courts”) or any other court of competent jurisdiction for temporary
injunctive or other provisional judicial relief if such action is necessary to avoid irreparable damage or to
preserve the status quo. Each of the parties irrevocably consents and submits for itself and in respect of its
property, generally and unconditionally, to the non-exclusive jurisdiction of the Chosen Courts for such
purpose and for the enforcement of any arbitral award rendered hereunder and to compel arbitration. In any
such action: (i) each party irrevocably waives, to the fullest extent it may effectively do so, any objection,
including any objection to the laying of venue or based on the grounds of forum non conveniens or any right
of objection to jurisdiction on account of its place of incorporation or domicile, which it may now or
hereafter have to the bringing of any such action or proceeding in any of the Chosen Courts; (ii) each of the
parties irrevocably consents to service of process in any Dispute in any of the aforesaid courts or arbitration
by the mailing of copies thereof by registered or certified mail, postage prepaid, or by recognized overnight
delivery service, to such party at 30 Hudson Yards, New York, New York 10001; and (iii) each of the parties
waives any right to trial by jury in any court.

(ix) Without prejudice to the provisional remedies that may be granted by a court, the arbitrator shall have full
authority to grant provisional remedies, to order a party to request that a court modify or vacate any
temporary or preliminary relief issued by such court, and to award damages for the failure of any party to

respect the arbitrator’s orders to that effect.

x) The arbitrators shall not have any right or power to award punitive or treble damages.
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(xi) The award rendered by the arbitrators shall be final and not subject to judicial review.

(xii) Any arbitration award may be entered in and enforced by any court having jurisdiction thereof or over any
party or any of its assets and the parties hereby consent and submit to the jurisdiction of the courts of any
competent jurisdiction for purposes of the enforcement of any arbitration award.

(xiii))  The parties to any Dispute agree that after the arbitrators have made a finding with respect to a particular
factual matter pursuant to this Section 5.05, such finding of the arbitrators shall be deemed to have been
finally determined by the parties for all purposes under this Agreement and, thereafter, no party shall have
the right to seek any contrary determination in connection with any later arbitration procedure.

(d) To the extent that any party hereto has or hereafter may acquire any immunity from jurisdiction of any court or from
any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution, execution or
otherwise) with respect to itself, or to such party’s property, each such party hereby irrevocably waives such immunity in respect of
such party’s obligations with respect to this Agreement.

(e) Each party hereto acknowledges that it is knowingly and voluntarily agreeing to the choice of Delaware law to
govern this Agreement and to arbitration and the other provisions of this Section 5.05. The parties hereto intend this to be an effective
choice of Delaware law and an effective consent to jurisdiction and service of process under 6 Del. C. § 2708.

® Each party hereto, for itself and its affiliates, hereby irrevocably and unconditionally waives to the fullest extent
permitted by applicable law all right to trial by jury in any action or counterclaim (whether based on contract, tort or otherwise) arising
out of or relating to the actions of the parties hereto or their respective affiliates pursuant to this Agreement or the other transaction
documents in the negotiation, administration, performance or enforcement hereof or thereof.

Section 5.06. Counterparts; Effectiveness

This Agreement may be signed in any number of counterparts, each of which shall be an original, with the same
effect as if the signatures thereto and hereto were upon the same instrument. This Agreement shall become effective when each party
hereto shall have received the counterpart hereof signed by the other party hereto. The words “execution,” “signed,” “signature,”
“delivery,” and words of like import in or relating to this Agreement or any document to be signed in connection with this Agreement
shall be deemed to include electronic signatures, deliveries or the keeping of records in electronic form, each of which shall be of the
same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based
recordkeeping system, as the case may be, and the Parties consent to conduct the transactions contemplated hereunder by electronic
means.

Section 5.07. No Recourse
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Notwithstanding anything that may be expressed or implied in this Agreement, each party hereto, on behalf of itself
and its affiliates and their respective successors and assigns, acknowledges and agrees that no recourse under this Agreement or any
documents or instruments delivered in connection with this Agreement or the transactions contemplated hereby shall be had against any
past, present or future director, officer, agent or employee of any past, present or future member of the other parties hereto or of any
affiliate or assignee thereof or any other person that is not a party to this Agreement, whether by the enforcement of any assessment or
by any legal or equitable proceeding, or by virtue of any statute, regulation or other applicable law, it being expressly agreed and
acknowledged that no personal liability whatsoever shall attach to, be imposed on or otherwise be incurred by any past, present or
future director, officer, agent or employee of any past, present or future member of any party hereto or of any affiliate or assignee
thereof, as such, for any obligation of such party under this Agreement or any documents or instruments delivered in connection with
this Agreement for any claim based on, in respect of or by reason of such obligations or their creation.

Section 5.07. No Appraisal Rights

In accordance with the DGCL and the DLLCA, no appraisal rights shall be available to any holder of shares of KKR
Common Stock, Series C Preferred Stock, Series I Preferred Stock or the limited liability company interests of Merger Sub II or any
member of Merger Sub II in connection with the Pubco Merger.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective
authorized representatives as of the day and year first above written.

KKR & CO. INC.

Name:
Title:

[Signature Page to Pubco Merger Agreement]
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KKR AUBERGINE INC.

Name:
Title:

[Signature Page to Pubco Merger Agreement]
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KKR AUBERGINE MERGER SUBILLC

By: KKR Aubergine Inc., its sole member

Name:
Title:

[Signature Page to Pubco Merger Agreement]
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Exhibit A
A&R Certificate of Incorporation
EXHIBIT A

SECOND AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
KKR GROUP CO. INC.

Pursuant to the Agreement and Plan of Merger (the “Merger Agreement”), dated as of [@], among KKR & Co. Inc., a
Delaware corporation (“KKR & Co.”), KKR Aubergine Inc., a Delaware corporation (“New Pubco”) and KKR Aubergine Merger Sub
II LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of New Pubco (“Merger Sub II"’), Merger Sub 11
merged with and into KKR & Co., with KKR & Co. as the surviving company of the merger, pursuant to Section 251(g) of the
Delaware General Corporation Law (the “Merger”). Pursuant to the Merger Agreement, upon the Effective Time (as defined in the
Merger Agreement), the certificate of incorporation of KKR & Co. as in effect immediately prior to the Effective Time is hereby
amended and restated in its entirety as follows:

FIRST: The name of the Corporation is KKR Group Co. Inc. (the “Corporation”).

SECOND: The address of the registered office of the Corporation in the State of Delaware is c/o Maples Fiduciary
Services (Delaware) Inc., 4001 Kennett Pike, Suite 302, Wilmington, County of New Castle, Delaware 19807. The name of the
registered agent of the Corporation at such address is Maples Fiduciary Services (Delaware) Inc..

THIRD: The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be
organized under the Delaware General Corporation Law.

FOURTH: The total number of shares of stock that the Corporation is authorized to issue is 1,000 shares of common
stock, par value $0.01 per share.

FIFTH: The Board of Directors of the Corporation, acting by majority vote, may adopt, amend or repeal the By-
Laws of the Corporation. Election of Directors need not be by written ballot.

SIXTH: Except as otherwise provided by the Delaware General Corporation Law as the same exists or may hereafter
be amended, to the fullest extent permitted by law, no Director of the Corporation shall be personally liable to the Corporation or its
stockholders for monetary damages for breach of fiduciary duty as a director. Any amendment, modification or repeal of this Article
SIXTH by the stockholders of the Corporation shall not adversely affect any right or protection of a director of the Corporation existing
at the time of such amendment, modification or repeal.

SEVENTH: Any act or transaction by or involving the Corporation, other than the election or removal of directors of
the Corporation, that, if taken by the Corporation immediately prior to the Effective Time (as defined in the Merger Agreement), would
require for its adoption under the Delaware General Corporation Law or the certificate of incorporation or bylaws of the Corporation as
of immediately prior to the Effective Time, the approval of the stockholders of the Corporation, shall require, pursuant to Section
251(g) of the Delaware General Corporation Law, in addition to requiring
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EXHIBIT A
approval of the stockholders of the Corporation, the approval of the stockholders of KKR Aubergine Inc., or any successor by merger,

by the same vote as is required by the Delaware General Corporation Law and/or by the certificate of incorporation or bylaws of the
Corporation as of immediately prior to the Effective Time.
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Exhibit B
A&R Bylaws
Exhibit B

KKR GROUP CO. INC.
BY-LAWS

ARTICLE I

MEETINGS OF STOCKHOLDERS

Section 1. Place of Meeting. Meetings of the stockholders of KKR Group Co. Inc.. (the “Corporation”) shall be held
at such place either within or without the State of Delaware as the Board of Directors may determine.

Section 2. Annual and Special Meetings. Annual meetings of stockholders shall be held, at a date, time and place
fixed by the Board of Directors and stated in the notice of meeting, to elect a Board of Directors and to transact such other business as
may properly come before the meeting. Special meetings of the stockholders of the Corporation may be called only by the Co-Chief
Executive Officers of the Corporation or by the Board of Directors pursuant to a resolution approved by the Board of Directors.

Section 3. Notice. Except as otherwise provided by law, at least 10 and not more than 60 days before each meeting of
stockholders, written notice of the date, time and place of the meeting, and, in the case of a special meeting, the purpose or purposes for
which the meeting is called, shall be given to each stockholder entitled to notice.

Section 4. Quorum. At any meeting of stockholders, the holders of record, present in person or by proxy, of a
majority of the Corporation’s issued and outstanding capital stock entitled to vote shall constitute a quorum for the transaction of
business, except as otherwise provided by law. In the absence of a quorum, any officer entitled to preside at or to act as secretary of the
meeting shall have power to adjourn the meeting from time to time until a quorum is present.
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Section 5. Voting. Except as otherwise provided by law, all matters submitted to a meeting of stockholders shall be
decided by vote of the holders of record, present in person or by proxy, of a majority of the Corporation’s issued and outstanding
capital stock entitled to vote.

ARTICLE II
DIRECTORS

Section 1. Number, Election and Removal of Directors. The Board of Directors of the Corporation shall consist of
such number of directors as shall from time to time be fixed exclusively by resolution of the Board of Directors. The Directors shall be
elected by stockholders at their annual meeting. Vacancies and newly created directorships resulting from any increase in the number of
Directors may be filled by a majority of the Directors then in office, although less than a quorum, or by the sole remaining Director or
by the stockholders. A Director may be removed with or without cause by the stockholders.

Section 2. Meetings. Regular meetings of the Board of Directors shall be held at such times and places as may from
time to time be fixed by the Board of Directors or as may be specified in a notice of meeting. Special meetings of the Board of
Directors may be held at any time upon the call of the Chairman of the Board or the Co-Chief Executive Officers.

Section 3. Notice. Notice need not be given of regular meetings of the Board of Directors. At least one business day
before each special meeting of the Board of Directors, written or oral (either in person or by telephone), notice of the time, date and
place of the meeting and the purpose or purposes for which the meeting is called, shall be given to each Director; provided that notice
of any meeting need not be given to any Director who shall be
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present at such meeting (in person or by telephone) or who shall waive notice thereof in writing either before or after such meeting.

Section 4. Quorum. A majority of the total number of Directors shall constitute a quorum for the transaction of
business. If a quorum is not present at any meeting of the Board of Directors, the Directors present may adjourn the meeting from time
to time, without notice other than announcement at the meeting, until such a quorum is present. Except as otherwise provided by law,
the Certificate of Incorporation of the Corporation, these By-Laws or any contract or agreement to which the Corporation is a party, the
act of a majority of the Directors present at any meeting at which there is a quorum shall be the act of the Board of Directors.

Section 5. Committees. The Board of Directors may, by resolution adopted by a majority of the whole Board,
designate one or more committees, including, without limitation, an Executive Committee, to have and exercise such power and
authority as the Board of Directors shall specify. In the absence or disqualification of a member of a committee, the member or
members thereof present at any meeting and not disqualified from voting, whether or not he or they constitute a quorum, may
unanimously appoint another Director to act as the absent or disqualified member.

ARTICLE III
OFFICERS
The officers of the Corporation shall consist of a Chief Executive Officer or Co-Chief Executive Officers, a President
or Co-Presidents, a Chief Financial Officer, a Chief Operating Officer or Co-Chief Operating Officers and a General Counsel, and such

other additional officers with such titles as the Board of Directors shall determine, all of which shall be chosen by and shall serve at the
pleasure of the Board of Directors. Such officers
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shall have the usual powers and shall perform all the usual duties incident to their respective offices. All officers shall be subject to the
supervision and direction of the Board of Directors. The authority, duties or responsibilities of any officer of the Corporation may be
suspended by the Chief Executive Officer or Co-Chief Executive Officers with or without cause. Any officer elected or appointed by
the Board of Directors may be removed by the Board of Directors with or without cause.

ARTICLE IV

INDEMNIFICATION AND ADVANCEMENT

Section 1. Indemnification. To the fullest extent permitted by the Delaware General Corporation Law, the
Corporation shall indemnify any current or former Director or officer of the Corporation and may, at the discretion of the Board of
Directors, indemnify any current or former employee or agent of the Corporation against all expenses, judgments, fines and amounts
paid in settlement actually and reasonably incurred by him in connection with any threatened, pending or completed action, suit or
proceeding brought by or in the right of the Corporation or otherwise, to which he or she was or is a party by reason of his or her
current or former position with the Corporation or by reason of the fact that he or she is or was serving, at the request of the
Corporation, as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise.

Section 2. Advancement of Expenses. The Corporation shall to the fullest extent not prohibited by applicable law pay
the expenses (including attorneys’ fees) incurred by any current or former Director or officer of the Corporation in defending any
proceeding in advance of its final disposition, provided, however, that, to the extent required by law, such payment of expenses in
advance of the final disposition of the proceeding shall be made only upon receipt of an undertaking by the current or former Director
or officer to repay all
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amounts advanced if it should be ultimately determined that such Director or officer is not entitled to be indemnified under this Article
IV or otherwise.

Section 3. Other Sources. The Corporation’s obligation, if any, to indemnify or to advance expenses to any person
who was or is serving at its request as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise shall be reduced by any amount such person may collect as indemnification or advancement of
expenses from such other corporation, partnership, joint venture, trust or other enterprise.

ARTICLE V

GENERAL PROVISIONS

Section 1. Fiscal Year. The fiscal year of the Corporation shall be fixed by the Board of Directors.

Section 2. Corporate Books. The books of the Corporation may be kept at such place within or outside the State of
Delaware as the Board of Directors may from time to time determine.
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Exhibit B

Form of Holdings Merger Agreement

AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGER (this “Agreement”), dated as of [®] (the “Effective Date”), among KKR
Holdings L.P., a Delaware limited partnership (“KKR Holdings”), KKR Holdings GP Limited, a Cayman Islands exempted company
and the general partner of KKR Holdings (“Holdings GP”’), KKR Aubergine Inc., a Delaware corporation (“New Pubco”), and KKR
Aubergine Merger Sub I LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of New Pubco (“Merger
Sub I”).

WITNESSETH:

WHEREAS, on [e], 2021, KKR & Co. Inc., a Delaware corporation (“KKR & Co.”); KKR Group Holdings Corp., a
Delaware corporation; KKR Group Partnership L.P., a Cayman Island exempted limited partnership; KKR Holdings; Holdings GP;
KKR Associates Holdings L.P., a Cayman Islands exempted limited partnership; KKR Associates Holdings GP Limited, a Cayman
Islands exempted company; and KKR Management LLP, a Delaware limited partnership, entered into that certain Reorganization
Agreement (the “Reorganization Agreement”) setting forth the terms and conditions of a series of transactions among the parties
thereto (each such transaction, a “Reorganization Step” and such transactions together, the “Reorganization”);

WHEREAS, the Reorganization Agreement contemplates, among other Reorganization Steps, (i) the merger of KKR
Aubergine Merger Sub II LLC, a Delaware limited liability company and a direct wholly-owned subsidiary of New Pubco (“Merger
Sub IT”) with and into KKR & Co. (the “Pubco Merger”), with KKR & Co. surviving (the surviving entity, “KKR Group Co.”), (ii)
the merger of Merger Sub I with and into KKR Holdings (the “Holdings Merger”), with KKR Holdings surviving (the surviving
entity, the “Surviving Partnership”), and (iii) the contribution by New Pubco of all of the outstanding limited partnership interests of
the Surviving Partnership held by New Pubco to KKR Group Co. (the “Holdings Contribution”);

WHEREAS, all of the Reorganization Steps other than the Holdings Merger and the Holdings Contribution have
been completed,;

WHEREAS, the parties to the Reorganization Agreement have mutually agreed that the Closing (as defined in the
Reorganization Agreement) shall occur on the Effective Date;

WHEREAS, Merger Sub I and KKR Holdings desire to complete the Holdings Merger;

WHEREAS, Section 17-211 of the Delaware Revised Uniform Limited Partnership Act (the “DRULPA”) and
Section 18-209 of the Delaware Limited Liability Company Act (the “LLC Act”) permit the merger of a limited liability company into
a limited partnership;

WHEREAS, Holdings GP, as the general partner of KKR Holdings, [unitholders owning more than 50% of the

percentage interest in the profits of KKR Holdings owned by all of the limited partners of KKR Holdings] and New Pubco, as the sole
member of Merger Sub I,
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have approved this Agreement and the consummation of the Holdings Merger in accordance with the DRULPA and the LLC Act and
the applicable organizational documents of KKR Holdings and Merger Sub I;

WHEREAS, upon the consummation of the Holdings Merger, all of Merger Sub I’s property, rights, privileges and
other assets shall be vested in the Surviving Partnership, and the Surviving Partnership shall assume all of Merger Sub I’s obligations
and liabilities;

WHEREAS, on the Effective Date, immediately prior to the Holdings Merger, the Pubco Merger was completed; and

WHEREAS, immediately following the consummation of the Holdings Merger, the Holdings Contribution shall be
completed.

NOW THEREFORE, the parties hereto hereby agree as follows:

ARTICLE I
THE MERGER

Section 1.01. The Merger

(a) On the Effective Date, Merger Sub I shall merge with and into KKR Holdings, with KKR Holdings
continuing as the surviving entity. On the Effective Date, KKR Holdings shall file a certificate of merger (the “Certificate of Merger”)
with the Secretary of State of the State of Delaware (the “Secretary of State”) and make all other filings or recordings required by
Delaware law in connection with the Holdings Merger. Any officer of KKR Holdings or Holdings GP is hereby authorized and directed
to execute the Certificate of Merger on behalf of KKR Holdings as an authorized officer of KKR Holdings or Holdings GP, and to file
the Certificate of Merger with the Secretary of State. The Merger shall become effective at [®] on the Effective Date (the “Effective
Time”), which shall be provided in the Certificate of Merger to be filed with the Secretary of State.

(b) At the Effective Time, Merger Sub I shall be merged with and into KKR Holdings, whereupon the separate
existence of Merger Sub I shall cease and KKR Holdings shall continue as the Surviving Partnership in the Holdings Merger in
accordance with Section 17-211 of the DRULPA and Section 18-209 of the LLC Act.

Section 1.02. Effect on LLC Interests of Merger Sub I and Partnership Interests of KKR Holdings

(a) At the Effective Time, all of the limited liability company interests of Merger Sub I shall, by virtue of the
Holdings Merger and without any action on the part of the holder thereof, be converted into and become one issued and outstanding
unit of limited partnership interest in the Surviving Partnership, and shall constitute the only issued and outstanding unit of limited
partnership interest in the Surviving Partnership.

(b) At the Effective Time,
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. each unit representing Class A Interests (as defined in the limited partnership agreement of KKR Holdings)
shall, by virtue of the Holdings Merger and without any action on the part of the holders thereof, subject to
the terms and conditions set forth in the Reorganization Agreement, be converted into the right to receive
(A) subject to Section 1.03(a), one validly issued, fully paid and nonassessable share of common stock,
$0.01 par value, of New Pubco (“KKR Common Stock”) and (B) subject to Section 1.03(b), a number of
shares of KKR Common Stock equal to 8,500,000 divided by the number of Class A Interests outstanding as
of immediately prior to the Effective Time (each share of KKR Common Stock issued pursuant to this
clause (B), a “Class A Unit Exchanged Share”);! and

il. the general partner interest in KKR Holdings outstanding immediately prior to the Effective Time shall, by
virtue of the Holdings Merger and without any action on the part of the holder thereof, remain unchanged

and continue to remain outstanding as the general partner interest of the Surviving Partnership.

Section 1.03. Lock-up Condition

(a) The receipt of KKR Common Stock by, and issuance to, any limited partner of Holdings (a “Holdings LP”’) pursuant
to Section 1.02(b)(i) shall be conditioned on such Holdings LP duly executing and delivering to KKR Holdings a lock-up agreement in
the form provided by KKR & Co. Inc., pursuant to which (i) such Holdings LP agrees not to transfer or dispose of such shares of KKR
Common Stock except in accordance with a coordinated selling program having terms that are the same or substantially the same as
those in effect with respect to such Holdings LP as of the date of the Reorganization Agreement in all material respects to such
Holdings LP, except as amended to reflect the terms of the Reorganization Agreement, (ii) any restrictions on transfer on the units of
Holdings shall continue to apply with respect to such shares of KKR Common Stock except in clauses (i) and (ii) as otherwise
determined by KKR & Co. Inc. in its sole discretion after the Effective Time, and (iii) such shares of KKR Common Stock are held at a
transfer agent, bank or brokerage firm approved by KKR & Co. Inc., except in each case as otherwise permitted by KKR & Co. Inc.

(b) The receipt and issuance of any individual Holdings LP’s Class A Unit Exchanged Shares pursuant to Section 1.02(b)
(1)(B) shall be conditioned on such Holdings LP duly executing and delivering to New Pubco a lock-up agreement in the form provided
by KKR & Co. Inc. pursuant to which (i) such Holdings LP agrees not to transfer or dispose of such shares of KKR Common Stock
during the period commencing at the Effective Time and ending on the Sunset Date (the “Lock-Up Period”) and (ii) such Class A Unit
Exchanged Shares will be held at the transfer agent of KKR & Co. Inc. bearing restrictive legends during the Lock-Up Period.

1 To be adjusted for any stock splits or other adjustments following execution of the Reorganization Agreement.
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ARTICLE II
THE SURVIVING PARTNERSHIP

Section 2.01. Certificate of Limited Partnership

At the Effective Time, the name of the Surviving Partnership shall be “KKR Group Holdings L.P” The certificate of
limited partnership of KKR Holdings as in effect immediately prior to the Effective Time, as amended by the Certificate of Merger to
change the name of the Surviving Partnership (the “Certificate of Limited Partnership”), shall continue to be the Certificate of
Limited Partnership, and, unless and until amended in accordance with applicable law, shall be the Certificate of Limited Partnership of
the Surviving Partnership.

Section 2.02. Limited Partnership Agreement

At the Effective Time, the limited partnership agreement of KKR Holdings as in effect immediately prior to the
Effective Time shall continue to be the limited partnership agreement of the Surviving Partnership, until amended in accordance with
its terms and applicable law.

Section 2.03. General Partner

At the Effective Time, [-]? shall be admitted as general partner in substitution of Holdings GP and such substitute
general partner shall be the general partner of the Surviving Partnership, unless and until a substitute general partner shall be admitted

in substitution therefor in accordance with the organizational documents of the Surviving Partnership as described in Section 2.02.

ARTICLE III
TRANSFER AND CONVEYANCE OF ASSETS AND ASSUMPTION OF LIABILITIES

Section 3.01. Transfer, Conveyance and Assumption

At the Effective Time, KKR Holdings shall continue in existence as the Surviving Partnership, and without further
transfer, succeed to and possess all of the rights, privileges and powers of Merger Sub I, and all of the assets and property of whatever
kind and character of Merger Sub I shall vest in KKR Holdings without further act or deed. Thereafter, the Surviving Partnership shall
be liable for all of the obligations and liabilities of Merger Sub I, and any claim or judgment against Merger Sub I may be enforced
against the Surviving Partnership in accordance with Section 17-211 of the DRULPA.

Section 3.02. Further Assurances

If at any time KKR Holdings or Holdings GP shall consider or be advised that any further action on the part of
Merger Sub I or New Pubco is necessary or advisable to carry out the provisions hereof, the proper representatives of Merger Sub I or
New Pubco, as applicable, as

2 To be an existing or newly formed wholly-owned subsidiary of New Pubco.
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of the Effective Time shall execute and deliver any and all proper documentation to carry out the provisions hereof.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

Each party hereto, severally and not jointly, hereby represents and warrants to the other parties hereto:

(a) Each such party is duly organized or formed, as applicable, validly existing and in good standing under the
laws of the jurisdiction in which it is organized, and has full power and authority to own, lease or otherwise hold and operate its
properties, rights and assets and to carry on its business as it is now being conducted;

(b) Each such party is duly qualified to do business, and is in good standing, in each jurisdiction where the
character of its properties or the nature of its activities make such qualification necessary;

(©) Subject to the Reorganization and any amendments or changes contemplated hereby or by the
Reorganization Agreement, the execution and delivery of this Agreement and the consummation of the transactions hereby will not at
the Effective Time violate any provisions of the certificate of limited partnership, limited partnership agreement, incorporation
documents, bylaws, certificate of formation, limited liability company agreement or similar governing documents of the parties hereto;
and

(d) Each party to this Agreement has full power and authority to execute and deliver this Agreement and
consummate the transactions contemplated by this Agreement.

ARTICLE V
MISCELLANEOUS
Section 5.01. Amendments; No Waivers
(a) Any provision of this Agreement may, subject to applicable law, be amended or waived prior to the Effective

Time if, and only if, such amendment or waiver is in writing and signed by each of KKR Holdings, Holdings GP, Merger Sub I and
New Pubco. Except as otherwise required by applicable law, any amendment to this Agreement may be approved by mutual written
agreement of each of KKR Holdings, Holdings GP, Merger Sub I and New Pubco.

(b) No failure or delay by any party hereto in exercising any right, power or privilege hereunder shall operate as
a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any
other right, power or privilege. The rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies
provided by law.
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Section 5.02. Entire Agreement
Other than the Reorganization Agreement and any other agreements contemplated by the Reorganization Agreement,
this Agreement shall constitute the entire agreement between the parties hereto with respect to the subject matter hereof and shall

supersede all prior negotiations, commitments, course of dealings and writings with respect to such subject matter.

Section 5.03. Successors and Assigns

The provisions of this Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns, provided that no party may assign, delegate or otherwise transfer any of its rights or obligations
under this Agreement without the consent of the other party hereto.

Section 5.04. Governing Law
This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, without
giving effect to any choice or conflict of laws, provisions or rules that would cause the application of the laws of any jurisdiction other

than the State of Delaware.

Section 5.05. Arbitration; Submission to Jurisdiction; Waiver of Jury Trial

(a) Any dispute, disagreement, claim, or controversy (at law or in equity) arising out of, relating to or in connection with
the validity, negotiation, execution, interpretation, performance or non-performance of this Agreement or any matter arising out of or in
connection with this Agreement and the rights and obligations arising hereunder or thereunder (a “Dispute”) shall be resolved in
accordance with this Section 5.05.

(b) The parties in dispute shall attempt in good faith to resolve such Dispute among themselves within thirty (30)
calendar days from the date any party sends written notice of such Dispute to the other party(ies) involved in such Dispute.

(©) If such Dispute has not been resolved in writing for any reason within the 30-day period, the Dispute shall, at the
request of any party, be settled exclusively by final and binding arbitration administered by the International Centre for Dispute
Resolution (“ICDR”) in accordance with its International Arbitration Rules in effect at the time (the “Rules”), except as modified
herein.

(1) The seat of arbitration shall be New York, New York and the arbitration shall be conducted in the English
language.

(i1) The arbitration shall be conducted by three independent and impartial arbitrators.
(a) If there are only two parties to the arbitration, then the claimant and respondent shall each appoint

one arbitrator within thirty (30) days of receipt by respondent of the demand for arbitration. The
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two arbitrators so appointed shall appoint the third and presiding arbitrator (the “Presiding
Arbitrator”) within thirty (30) days of the appointment of the second arbitrator. If any party fails
to appoint an arbitrator, or if the two party-appointed arbitrators fail to appoint the Presiding
Arbitrator, within the time periods specified herein, then any such arbitrator shall, upon any party’s
request, be appointed by the ICDR in accordance with the Rules.

(b) If there are more than two parties to the arbitration, then the claimant or claimants collectively, and
respondent or respondents collectively, shall each appoint one arbitrator within thirty (30) days of
receipt by respondent or respondents of the demand for arbitration. The two arbitrators so
appointed shall appoint the Presiding Arbitrator within thirty (30) days of the appointment of the
second arbitrator. If the two party-appointed arbitrators cannot reach agreement on the Presiding
Arbitrator within the time periods specified herein, then the ICDR shall appoint the Presiding
Arbitrator in accordance with the Rules. If either all of the claimants or all of the respondents,
respectively, fail to make a joint appointment of an arbitrator within the time limits set forth herein,
then the ICDR shall appoint all three arbitrators in accordance with the Rules.

(ii1) The arbitration shall be governed by the United States Arbitration Act, 9 U.S.C. § 1 et seq.

(iv) The fees and expenses of the arbitrators shall be shared equally by the parties to such arbitration and
advanced by them from time to time as required.

W) The arbitrators shall permit and facilitate such discovery as they shall determine appropriate in the
circumstances, taking into account the needs of the parties and the desirability of making discovery
expeditious and cost effective.

(vi) The parties to the Dispute shall keep confidential any proprietary information, trade secrets or other
nonpublic information disclosed in discovery.

(vii) The arbitrators shall endeavor to render their award within sixty (60) days of the conclusion of the final
arbitration hearing, or as soon as practicable thereafter.

(viii)  Notwithstanding anything to the contrary provided in this Section 5.05 and without prejudice to the above
procedures, any party may apply to the Delaware Chancery Court, or, if such court does not have
jurisdiction, any federal court located in the State of Delaware, or, if neither of such courts has jurisdiction,
any other Delaware state court (“Chosen Courts”) or any
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other court of competent jurisdiction for temporary injunctive or other provisional judicial relief if such
action is necessary to avoid irreparable damage or to preserve the status quo. Each of the parties irrevocably
consents and submits for itself and in respect of its property, generally and unconditionally, to the non-
exclusive jurisdiction of the Chosen Courts for such purpose and for the enforcement of any arbitral award
rendered hereunder and to compel arbitration. In any such action: (i) each party irrevocably waives, to the
fullest extent it may effectively do so, any objection, including any objection to the laying of venue or based
on the grounds of forum non conveniens or any right of objection to jurisdiction on account of its place of
incorporation or domicile, which it may now or hereafter have to the bringing of any such action or
proceeding in any of the Chosen Courts; (ii) each of the parties irrevocably consents to service of process in
any Dispute in any of the aforesaid courts or arbitration by the mailing of copies thereof by registered or
certified mail, postage prepaid, or by recognized overnight delivery service, to such party at 30 Hudson
Yards, New York, New York 10001; and (iii) each of the parties waives any right to trial by jury in any court.

(ix) Without prejudice to the provisional remedies that may be granted by a court, the arbitrator shall have full
authority to grant provisional remedies, to order a party to request that a court modify or vacate any
temporary or preliminary relief issued by such court, and to award damages for the failure of any party to
respect the arbitrator’s orders to that effect.

x) The arbitrators shall not have any right or power to award punitive or treble damages.
(xi) The award rendered by the arbitrators shall be final and not subject to judicial review.

(xii) Any arbitration award may be entered in and enforced by any court having jurisdiction thereof or over any
party or any of its assets and the parties hereby consent and submit to the jurisdiction of the courts of any
competent jurisdiction for purposes of the enforcement of any arbitration award.

(xiii))  The parties to any Dispute agree that after the arbitrators have made a finding with respect to a particular
factual matter pursuant to this Section 5.05, such finding of the arbitrators shall be deemed to have been
finally determined by the parties for all purposes under this Agreement and, thereafter, no party shall have
the right to seek any contrary determination in connection with any later arbitration procedure.

(a) To the extent that any party hereto has or hereafter may acquire any immunity from jurisdiction of any court

or from any legal process (whether through service or notice, attachment prior to judgment, attachment in aid of execution, execution
or otherwise)
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with respect to itself, or to such party’s property, each such party hereby irrevocably waives such immunity in respect of such party’s
obligations with respect to this Agreement.

(b) Each party hereto acknowledges that it is knowingly and voluntarily agreeing to the choice of Delaware law
to govern this Agreement and to arbitration and the other provisions of this Section 5.05. The parties hereto intend this to be an
effective choice of Delaware law and an effective consent to jurisdiction and service of process under 6 Del. C. § 2708.

(c) Each party hereto, for itself and its affiliates, hereby irrevocably and unconditionally waives to the fullest
extent permitted by applicable law all right to trial by jury in any action or counterclaim (whether based on contract, tort or otherwise)
arising out of or relating to the actions of the parties hereto or their respective affiliates pursuant to this Agreement or the other
transaction documents in the negotiation, administration, performance or enforcement hereof or thereof.

Section 5.06. Counterparts; Effectiveness

This Agreement may be signed in any number of counterparts, each of which shall be an original, with the same
effect as if the signatures thereto and hereto were upon the same instrument. This Agreement shall become effective when each party
hereto shall have received the counterpart hereof signed by the other party hereto. The words “execution,” “signed,” “signature,”
“delivery,” and words of like import in or relating to this Agreement or any document to be signed in connection with this Agreement
shall be deemed to include electronic signatures, deliveries or the keeping of records in electronic form, each of which shall be of the
same legal effect, validity or enforceability as a manually executed signature, physical delivery thereof or the use of a paper-based
recordkeeping system, as the case may be, and the Parties consent to conduct the transactions contemplated hereunder by electronic
means.

Section 5.07. No Recourse

Notwithstanding anything that may be expressed or implied in this Agreement, each party hereto, on behalf of itself
and its affiliates and their respective successors and assigns, acknowledges and agrees that no recourse under this Agreement or any
documents or instruments delivered in connection with this Agreement or the transactions contemplated hereby shall be had against any
past, present or future director, officer, agent or employee of any past, present or future member of the other parties hereto or of any
affiliate or assignee thereof or any other person that is not a party to this Agreement, whether by the enforcement of any assessment or
by any legal or equitable proceeding, or by virtue of any statute, regulation or other applicable law, it being expressly agreed and
acknowledged that no personal liability whatsoever shall attach to, be imposed on or otherwise be incurred by any past, present or
future director, officer, agent or employee of any past, present or future member of any party hereto or of any affiliate or assignee
thereof, as such, for any obligation of such party under this Agreement or any documents or instruments delivered in connection with
this Agreement for any claim based on, in respect of or by reason of such obligations or their creation.

[Signature Pages Follow]

https://www.sec.gov/Archives/edgar/data/1404912/000114036121034251/brhc10029724 ex10-1.htm 57165



IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed by their respective
authorized representatives as of the day and year first above written.

KKR HOLDINGS L.P.

By: KKR Holdings GP Limited, its general partner

Name:
Title:

[Signature Page to Holdings Merger Agreement]
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KKR HOLDINGS GP LIMITED

Name:
Title:

[Signature Page to Holdings Merger Agreement]
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KKR AUBERGINE INC.

Name:
Title:

[Signature Page to Holdings Merger Agreement]
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KKR AUBERGINE MERGER SUBILLC

By: KKR Aubergine Inc., its sole member

Name:
Title:

[Signature Page to Holdings Merger Agreement]
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Exhibit C

Form of Article 18 to Certificate of Incorporation of KKR & Co. Inc.

ARTICLE XVIII

SUNSET DATE AMENDMENT

Section 18.01 Sunset Date Amendment. This Article XVIII and any related amendments to the Certificate of Incorporation
specified herein shall only become effective on or after the Sunset Date.

Section 18.02  Definitions. Unless otherwise specified herein, the following terms apply only to this Article XVIII of this
Certificate of Incorporation:

“Co-Founders” means Henry Kravis and George Roberts (each, a “Co-Founder”).

“KKR Group” means (A) the Corporation and KKR Management LLP (and its successors), (B) any direct or indirect
subsidiaries of the Corporation, including but not limited to the KKR Group Partnership and its direct and indirect subsidiaries (not
including portfolio companies, joint ventures or other equity stakes in third parties), (C) KKR Holdings, KKR Associates Holdings. and
KKR Associates Reserve L.P., their respective general partners and successors, and their respective direct and indirect subsidiaries, and
(D) any investment fund, account or vehicle that is managed, advised or sponsored by any direct or indirect subsidiary of the
Corporation.

“Sunset Date” means the earlier of (i) the six-month anniversary of the Sunset Trigger Date (unless following the Sunset
Trigger Date, KKR Management LLP determines in its sole discretion that the Sunset Date should occur earlier, in which case the
Sunset Date shall be such earlier date of filing of an amended and/or restated certification of incorporation accelerating such date) and
(i1) December 31, 2026.

“Sunset Trigger Date” means the first date on which the death or Permanent Disability of both Co-Founders has been
determined to have occurred.

“Permanent Disability” means, as to any person, any mental disability or incapacity which (i) is reasonably expected to be
permanent and has continued for a period of 120 consecutive days and (ii) would materially and adversely affect such person’s ability
to perform, cause, or make determinations with respect to, such person’s duties and obligations that are materially relevant to such
person’s then position with the KKR Group, including, the voting by KKR Management LLP of the sole share of Series I Preferred
Stock. Any question as to the existence, extent, or potentiality of the applicable Co-Founder’s Permanent Disability upon which such
Co-Founder and the Board of Directors cannot agree shall be determined by a qualified, independent physician selected by such board
and approved by such Co-Founder (or an authorized representative) (which approval shall not be unreasonably withheld, delayed or
conditioned). The physician selected shall determine, according to the facts then available, whether and when a Permanent Disability
has occurred. The determination of any such physician shall be final and conclusive for all purposes of this Certificate of Incorporation.

Section 18.03  Amendments. On the Sunset Date:

A. Section 6.04 (Non-Voting Preferred Stock) and Article XV (Terms of Series I Preferred Stock) of this Certificate of
Incorporation shall be deemed to be deleted in their entirety and all references to Section 6.04, Article XV and any
sections thereof in the other provisions of this Certificate of Incorporation shall be deemed to be deleted.

B. References to “the Series I Preferred Stockholder,” “Series I Preferred Stockholder and its Affiliates” and “any Affiliate of
the Series I Preferred Stockholder” in Article VII (Right to Acquire Stock of the Corporation) of this Certificate of
Incorporation shall be deemed to be deleted and disregarded. References to “the Series I Preferred Stockholder” in
Section 11.01(e) (Indemnification and Advancement) of this Certificate of Incorporation shall be replaced with, and shall
be deemed to be a
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reference to, “KKR Management LLP.” References to “the Series I Preferred Stockholder” in Section 6.01 (Sales,
Exchanges or Other Dispositions of the Corporation’s Assets), Section 6.02 (Mergers, Consolidations and Other Business
Combinations), Section 8.03 (Action Without a Meeting) and Section 9.01 (Outside Activities) of this Certificate of
Incorporation shall be deemed to be deleted and disregarded.

C. All references in this Certificate of Incorporation to “Designated Stock” shall be changed to, and shall be deemed to be
references to, “Common Stock.”

D. The Series I Preferred Stock shall be cancelled and retired and shall not be reissued, and a Certificate of Retirement in
respect of the Series I Preferred Stock shall be filed with the Delaware Secretary State, following which (subject to any
increase or decrease in the authorized number of shares of any class or series of capital stock, or the creation, elimination,
retirement, cancellation, reclassification or other change in respect of any class or series of capital stock, in each case
occurring after the date of the original adoption of this Article XVIII and before the Sunset Date) Section 4.01
(Capitalization) of this Certificate of Incorporation shall be amended to read in its entirety as follows:

Section 4.01 Capitalization. (a) The total number of shares of all classes of stock that the Corporation shall have authority
to issue is 5,000,000,000 which shall be divided into two classes as follows:

) 3,500,000,000 shares of common stock, $0.01 par value per share (“Common Stock™); and

(i1) 1,500,000,000 shares of preferred stock, $0.01 par value per share (“Preferred Stock™), of which (y)
23,000,000 shares are designated as the “6.00% Series C Mandatory Convertible Preferred Stock” and (z)
the remaining 1,477,000,000 shares may be designated from time to time in accordance with this Article IV.

(b) Common Stock may be issued from time to time by the Corporation for such consideration as may be fixed by the
Board of Directors of the Corporation (the “Board of Directors”).

(©) The number of authorized shares of Common Stock or Preferred Stock may be increased or decreased (but not below
the number of shares thereof then outstanding) by the affirmative vote of the holders of a majority of the voting power of the
outstanding capital stock entitled to vote thereto, irrespective of the provisions of Section 242(b)(2) of the DGCL (or any successor
provision thereto), and no separate vote of the holders of the Common Stock or Preferred Stock, as a class shall be required therefor,
unless a vote of the holders of any such class or series is expressly required pursuant to this Certificate of Incorporation.

E. Section 5.02 (Voting) of this Certificate of Incorporation shall be deemed to be amended and restated to read in its entirety
as follows:

Section 5.02  Voting. Each record holder of Common Stock, as such, shall have one vote for each share of Common Stock
that is Outstanding in his, her or its name on the books of the Corporation on all matters on which stockholders are entitled to vote
generally. Except as otherwise required by law, holders of Common Stock shall not be entitled to vote on any amendment to this
Certificate of Incorporation (including any certificate of designation relating to any series of Preferred Stock) that relates solely to the
terms of one or more outstanding series of Preferred Stock if the holders of such affected series are entitled, either separately or
together with the holders of one or more other such series, to vote thereon pursuant to this Certificate of Incorporation (including any
certificate of designation relating to any series of Preferred Stock) or pursuant to the DGCL.

F. Paragraphs (b), (c) and (f) of Section 6.03 (Amendments of the Certificate of Incorporation) of this Certificate of
Incorporation shall be deemed to be amended and restated to read in their entirety as follows:

Section 6.03 Amendments of the Certificate of Incorporation.

https://www.sec.gov/Archives/edgar/data/1404912/000114036121034251/brhc10029724 ex10-1.htm 63/65



(b) Notwithstanding the provisions of Sections 6.03(a) and 6.06, no amendment to this Certificate of Incorporation or the
Bylaws may enlarge the obligations of any stockholder without its consent, unless such shall be deemed to have occurred as a result of
an amendment approved pursuant to Section 6.03(c).

(©) Except as provided in Section 6.02 and Articles XIII and XIV, any amendment that would have a material adverse
effect on the rights or preferences of any class of stock of the Corporation in relation to other classes of stock of the Corporation must
be approved by the holders of not less than a majority of the Outstanding stock of the class affected.

® Notwithstanding the provisions of Section 6.03(a), no provision of this Certificate of Incorporation that requires the
vote of stockholders holding a percentage of the voting power of Outstanding Common Stock to take any action shall be amended,
altered, changed, repealed or rescinded in any respect that would have the effect of reducing such voting percentage unless such
amendment is approved by the written consent or the affirmative vote of stockholders whose aggregate Outstanding Common Stock
constitutes not less than the voting or consent requirement sought to be reduced.

G. Section 8.01 (Special Meetings) shall be deemed to be amended and restated to read in its entirety as follows:

Section 8.01 Special Meetings. Except as otherwise required by law and subject to the rights of the holders of any series of
Preferred Stock, special meetings of the stockholders of the Corporation for any purpose or purposes may be called at any time only by
or at the direction of (i) the Board of Directors, or (ii) stockholders of the Corporation representing 50% or more of the voting power of
the Outstanding stock of the Corporation of the class or classes for which a meeting is proposed and relating to such matters for which
such class or classes are entitled to vote at such meeting. Stockholders of the Corporation shall call a special meeting by delivering to
the Board of Directors one or more requests in writing stating that the signing stockholders wish to call a special meeting and indicating
the purposes for which the special meeting is to be called. Within 60 days after receipt of such a call from stockholders or within such
greater time as may be reasonably necessary for the Corporation to comply with any statutes, rules, regulations, listing, agreements or
similar requirements governing the holding of a meeting or the solicitation of proxies for use at such a meeting, notice of such meeting
shall be given in accordance with the DGCL. A special meeting shall be held at a time and place determined by the Board of Directors
in its sole discretion on a date not less than 10 days nor more than 60 days after notice of the meeting is given. To the fullest extent
permitted by law, the Board of Directors shall have full power and authority concerning the satisfaction of the foregoing requirements
of this Section 8.01 and any similar matters.

H. Section 9.02 (Approval and Waiver) shall be deemed to be amended and restated to read in its entirety as follows:

Section 9.02 Approval and Waiver. Subject to the terms of Section 9.01, but otherwise notwithstanding anything to the
contrary in this Certificate of Incorporation (i) the engagement in competitive activities by any Indemnitee in accordance with the
provisions of this Article IX is hereby deemed approved by the Corporation and all stockholders, (ii) it shall not be a breach of any
Indemnitee’s duties or any other obligation of any type whatsoever of any Indemnitee if the Indemnitee engages in any such business
interests or activities in preference to or to the exclusion of any Group Member, (iii) the Indemnitees shall have no obligation hereunder
or as a result of any duty otherwise existing at law, in equity or otherwise to present business opportunities to any Group Member and
(iv) the Corporation hereby waives and renounces any interest or expectancy in such activities such that the doctrine of “corporate
opportunity” or other analogous doctrine shall not apply to (A) any such Indemnitee or (B) prior to the Sunset Date (as defined in
Section 18.02), KKR Management LLP.

I.  Section 17.01 (Definitions) shall be deemed to be amended as follows:
a. The following definitions shall be deleted in their entirety: “Designated Stock,” “Majority in Interest of the

Series I Preferred Stockholder,” “Non-Voting Preferred Stock,” “Series I Liquidation Value,” “Series I Preferred
Stock” and “Series I Preferred Stockholder.”
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b. References in the definitions of “Indemnitee,” “Outstanding,” “transfer” and “Transfer Agent” to Series I
Preferred Stockholder shall be changed to KKR Management LLP and references to Series I Preferred Stock and
Series II Preferred Stock in such definitions shall be disregarded.

Section 18.04  Other Amendments. Effective on the Sunset Date, this Certificate of Incorporation shall be deemed amended
to reflect (i) any other conforming changes relating to the changes described in this Article XVIII and (ii) any other changes to this
Certificate of Incorporation not reflected herein as the Board of Directors may consent to with the approval of the Series I Preferred
Stockholder and any other approval required by applicable law.
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o CORDIA

creating energy solutions

Mike Harrah, General Manager

Mike Harrah is the General Manager of Cordia’s Energy Center facilities in Pittsburgh, Pennsylvania,
where he is responsible for overseeing operations for eight Pittsburgh-based companies. Mike has been
in the energy industry for over 25 years and has extensive operational leadership experience managing
high-performing teams.

Mike began his career in the U.S. Navy Nuclear Power program and worked for Covanta Energy and the
Cintas Corporation prior to joining the Cordia team. Mike joined Cordia in a Plant Management role in
2021 and became the General Manager two years later. As General Manager, Mike is responsible for
safety, compliance, operational reliability, customers, and financial performance for the Pittsburgh-based
businesses.

Mike is a graduate of the U.S. Navy Nuclear Power Program, has a B.S. in Business, Project Management
Certification, and is currently studying for his MBA at Robert Morris University.
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KKR GLOBAL v

KKR

James Cunningham

PARTNER
INFRASTRUCTURE
HOUSTON

James Cunningham (Houston) joined KKR in 2017 and is a Partner on the Infrastructure team.
Mr. Cunningham serves as the Chief Investment Officer of KKR Infrastructure Conglomerate LLC
and as a member of the investment committee for KKR Infrastructure Fund. He also leads KKR’s
Core Infrastructure investing activity in North America. Prior to joining KKR, he was a managing
director with Denham Capital, where he led investments in the infrastructure and energy space.
Prior to joining Denham Capital, Mr. Cunningham was a vice president at Goldman Sachs in the
investment banking division and started his career with Accenture. Mr. Cunningham holds a B.A.
in Business from Southwestern University and an M.B.A. from the Kellogg School of
Management at Northwestern University.
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KKR GLOBAL v

KKR

Kathleen Lawler

MANAGING DIRECTOR
INFRASTRUCTURE
NEW YORK

Kathleen Lawler (New York) joined KKR in 2021 and is a Managing Director on the Infrastructure
team. Ms. Lawler leads KKR's core infrastructure activities in North America as well as the
Infrastructure team'’s utility investments in the Americas, among other sectors. Prior to joining
KKR, she was an investment professional with J.P. Morgan's infrastructure investments group,
where she was responsible for originating, structuring and monitoring investments in utilities,
power and transportation. Prior to J.P. Morgan, Ms. Lawler worked as an investment
professional as well as a member of a portfolio company management team at ECP, and prior
to joining ECP, was a member of Bank of America Merrill Lynch's power and utilities investment
banking group. Ms. Lawler holds a B.A. in Economics & Mathematics from Yale University.
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 CORDIA

creating energy solutions

Shawn Fiebig, General Manager

Shawn Fiebig is the General Manager of Cordia’s Energy Center facilities in Eastern Pennsylvania and
Princeton, New Jersey, where he is responsible for overseeing all regional operations. With 39 years of
experience in the energy industry, Shawn brings deep operational expertise and a strong track record of
leadership across complex energy systems.

Shawn began his career at Cordia’'s Energy Center Harrisburg more than three decades ago, progressing
through roles including Control Room Operator, Operations Manager, and Plant Manager. In his current
role, he leads operations and maintenance planning for Eastern development projects while ensuring
safe, reliable, and efficient facility performance across the region.

Prior to joining Cordia, Shawn served in the U.S. Navy as a Submarine Nuclear Plant Operator. He is a
graduate of the U.S. Navy Nuclear Power Program and the U.S. Navy Submarine Program.



o CORDIA

creating energy solutions

Mike Harrah, General Manager

Mike Harrah is the General Manager of Cordia’s Energy Center facilities in Pittsburgh, Pennsylvania,
where he is responsible for overseeing operations for eight Pittsburgh-based companies. Mike has been
in the energy industry for over 25 years and has extensive operational leadership experience managing
high-performing teams.

Mike began his career in the U.S. Navy Nuclear Power program and worked for Covanta Energy and the
Cintas Corporation prior to joining the Cordia team. Mike joined Cordia in a Plant Management role in
2021 and became the General Manager two years later. As General Manager, Mike is responsible for
safety, compliance, operational reliability, customers, and financial performance for the Pittsburgh-based
businesses.

Mike is a graduate of the U.S. Navy Nuclear Power Program, has a B.S. in Business, Project Management
Certification, and is currently studying for his MBA at Robert Morris University.



BEFORE THE
PENNSYLVANIA PUBLIC UTILITY COMMISSION

Joint Application for all of the Authority :

and Necessary Certificates of Public . Docket No. A-2026-
Convenience for the Indirect Transfer of

Control of Energy Center Harrisburg

LLC and Energy Center Pittsburgh LLC

Concerning the Upstream Internal

Restructuring of KKR & Co. Inc.

CERTIFICATE OF SERVICE
I hereby certify that I have this day, April 7, 2026, served a true copy of the foregoing
Joint Application of Energy Center Harrisburg LLC and Energy Center Pittsburgh LLC,

upon the parties, listed below, in accordance with the requirements of 52 Pa. Code § 1.54 (relating
to service by a party).

VIA E-MAIL ONLY

Allison Kaster, Esq. NazAarah Sabre

Director and Chief Prosecutor Small Business Advocate

Bureau of Investigation and Enforcement Office of Small Business Advocate
Pennsylvania Public Utility Commission 555 Walnut Street

Commonwealth Keystone Building Forum Place, 1st Floor

Harrisburg, PA 17120 Harrisburg, PA 17101-1923
akaster@pa.gov ra-sba@pa.gov

Darryl Lawrence, Esq.
Consumer Advocate

Office of Consumer Advocate
555 Walnut Street

Forum Place, 5th Floor
Harrisburg, PA 17101-1923
ra-OCA@paoca.org

David P. Zambito

Counsel for

Energy Center Harrisburg LLC and
Energy Center Pittsburgh LLC





