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7OB>PROBO�6@EJFAQ�

,�KBBA�QL�PMB>H�TFQE�3BQO>BRP�LK�QE>Q��3IB>PB�>PH�EFJ�QL�T>FQ�RKQFI�EB�EB>OP�?>@H�COLJ�JB��TEF@E�JFDEQ�?B�LK�0LKA>V�

7E>KHP

$OF

From: Schmidt, Kelly L. [mailto:klschmidt@nd.gov]
Sent: Thursday, April 17, 2014 12:35 PM
To: Ari Barkan
Subject: RE: Touching Base

Expected townhall is 100-200….

Can we confirm? Spry would like to get invites out today…

Kelly Schmidt
Treasurer
State of North Dakota

“The most practical kind of politics is the politics of decency.”
Theodore Roosevelt

Office of State Treasurer
600 E. Boulevard Ave. #120
Bismarck, ND 58505
Voice: 701-328-2643
Fax: 701-328-3002
www.nd.gov/ndtreas

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Thursday, April 17, 2014 11:01 AM
To: Vicky Steiner
Cc: Schmidt, Kelly L.; Corinne Hahn; Jacki Goodman
Subject: RE: Touching Base

9F@HV�

7E>KHP�CLO�>II�VLRO�KLQBP�>KA�CLO�>II�VLRO�QOBJBKALRP�EBIM�MRQQFKD�QLDBQEBO�QEFP�M>OQ�LC�QEB�MOLDO>J��3IB>PB�CFKA�?BILT

LRO�@ROOBKQ�QELRDEQP�>KA�>P�TBII�>P�PLJB�ILDFPQF@>I�ABQ>FIP�
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�"��%&��%��:B�TFII�>OO>KDB�CLO�>�6R?RO?>K�
TFQE�>�AOFSBO��QL�Q>HB�>II�LC�RP�COLJ�:FIIFPQLK�QL�:>QCLOA�>KA�QEBK�AOLM�RP�>Q

QEB�>FOMLOQ�
>KA�Q>HB�>KVLKB�BIPB�TEBOB�QEBV�KBBA�QL�DL��FK@IRAFKD�?>@H�QL�:FIIFPQLK�PFK@B�QE>Q�FP�IFHBIV�TFII�QEB�@>O�TFII

@LJB�COLJ�>KA�OBQROK�QL���7EBOB�TLRIA�?B�PFU�M>PPBKDBOP�FK�QEB�@>O�
��AOFSBO���'>SFA�3BQO>BRP�
..5���9>K@B�6BO@ERH


..5���$OF�%>OH>K�
..5���.BIIV�6@EJFAQ��9F@HV�6QBFKBO�>KA�%O>A�%BHHBA>EI�

�$"�$� �

,�TFII�@LKCFOJ�QEB�CLIILTFKD�TFQE�3BQO>BRP�FK�QEB�KBUQ����ELROP��?RQ�CLO�QEB�JLJBKQ�IBQ^P�MI>K�LK�QEB�MOLDO>J�VLR

MOLMLPBA�

��30 /B>SB�:FIIFPQLK ���JFIBP�QL�$IBU>KABO�
���JFKRQBP�

���� $IBU>KABO�&OBT�&>JM�
����JFKRQB�SFPFQ� QBKQ>QFSBIV�?LLHBA��LKB�MBOPLK�@LKCFOJBA�CLO�QLRO

���� /B>SB�CLO�:>QCLOA�&FQV 
���JFKRQBP�

���� 0BBQ�>Q�>�IL@>I�@>C[�CLO�AFP@RPPFLK�TFQE�@LJJRKFQV�IB>ABOP�
�� JFKRQBP ����MBLMIB�@LKCFOJBA

���� /B>SB�CLO�>FOMLOQ�
���JFKRQBP�

��30 :>QCLOA�&FQV�$FOMLOQ�CIV�LRQ

,C�QFJB�MBOJFQP��FQ�TLRIA�@BOQ>FKIV�?B�DOB>Q�QL�AOFSB�?V�QEB�P>KA�PQ>DFKD�>OB>P�>KA�LO�KBT�ABSBILMJBKQP�

/BQ^P !"& DL�FKQL�LO�FK�COLKQ�LC�>K�LFI�MI>QCLOJ��;LR�>KA�%O>A�@>K�PMB>H�QL�QELPB�>ILKD�QEB�GLROKBV��$P�>�OBPRIQ��QEB

BNRFMJBKQ�QE>Q�7FJ�)FPEBO�PRDDBPQBA�FP�RKIFHBIV�QL�?B�KBBABA�
?RQ�,�TFII�@LKCFOJ�TFQE�3BQO>BRP��

:FQE�OBPMB@Q�QL�MBLMIB�EB�TFII�?B�JBBQFKD�TFQE�>Q�����MJ��LRO�MOBCBOBK@B�TLRIA�?B�?RPFKBPP�LO�@LJJRKFQV�IB>ABOP�TEL

@>K�QBII�QEBFO�PQLOV�>?LRQ�QEBFO�BUMBOFBK@B��TEBQEBO�FQ�E>P�?BBK�>J>WFKD�DOLTQE�LC�QEBFO�?RPFKBPPBP��OFPH�QEBV�QLLH�>KA

ELT�QEBV�M>FA�LCC��@E>IIBKDBP�QEBV�BK@LRKQBOBA�>KA�TE>Q�KBBABA�QL�?B�ALKB��BQ@��:B�E>SB�IFJFQBA�QFJB��PL�, >J

DRBPPFKD�KL�JLOB�QE>K���MBLMIB�LO�FQ�TFII�?B�E>OA�QL�DFSB�BSBOVLKB�PLJB�QFJB��:FQE�IFJFQBA�QFJB��TB�TLRIA�MOL?>?IV�LMQ

!"& QL�FK@IRAB�?>KHBOP�
RKIBPP�VLR�>IOB>AV�@LKCFOJBA�LKB��

)LO�>SLFA>K@B�LC�ALR?Q��QEFP�TLRIA�KLQ�OB>IIV�?B�QEB�>MMOLMOF>QB�PBQQFKD�QL�MFQ@E�>KV�?RPFKBPP�FKSBPQJBKQ�FAB>P�PL�TB

PELRIA�Q>ODBQ�MBLMIB�TEL�>OB�FKQBOBPQBA�FK�JBBQFKD�TFQE�EFJ�>KA�PE>OFKD�QEBFO�BUMBOFBK@BP��,K�C>FOKBPP�QL�QELPB�MBLMIB

TEL�E>SB�?RPFKBPP�FAB>P��FQ�TLRIA�>@QR>IIV�?B�?BQQBO�CLO�QEBJ�QL�Q>IH�TFQE�JB�
>Q�>KLQEBO�QFJB��>KA�FQ�TLRIA�?B�JV

MIB>PROB�QL�AFOB@Q�QEBJ�QL�QEB�>MMOLMOF>QB�CLIHP�>Q�..5�QL�BUMILOB�CROQEBO�

6LRKA�IFHB�>�MI>K"

,^II�@LKCFOJ�>II�LC�QEB�>?LSB�TFQE�VLR�FK�QEB�KBUQ����ELROP�

7E>KHP�>D>FK

$OF

From: Vicky Steiner [mailto:vsteiner@ndsupernet.com]
Sent: Thursday, April 17, 2014 11:16 AM
To: Ari Barkan
Cc: Schmidt, Kelly L.
Subject: RE: Touching Base

.BIIV�>KA�$OF�

%O>A�%BHHBA>EI�TFII�?B�>?IB�QL�DFSB�QEB�AOFSFKD�QLRO�COLJ�:FIIFPQLK�QL�:>QCLOA�&FQV� 9F@HV

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Tuesday, April 15, 2014 7:41 AM
To: ’vsteiner@ndsupernet.com’
Subject: Re: Touching Base
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9F@HV�

7E>KHP�SBOV�JR@E�CLO�QEB�EBIM�LK�QEFP��*OB>QIV�>MMOB@F>QBA�

$�@LRMIB�LC�@I>OFCVFKD�NRBPQFLKP�

�� FK�QBOJP�LC�IL@>QFLKP�QL�MEVPF@>IIV�SFPFQ��QEB�LMQFLKP�>OB�QEB�CLIILTFKD��@LOOB@Q�
B>@E�TLRIA�?B�>�AFCCBOBKQ�PQLM�"

��KBT�@OBT�@>JM

��>CCLOA>?IB�ELRPFKD

��P>KA�PQ>DFKD�>OB>

��QOR@HFKD�@LJM>KV

��MLPPF?IV�LFI�OFD

�� LMQFLKP�CLO�JBBQFKDP�AFP@RPPFLKP�RKOBI>QBA�QL�MEVPF@>I�PQLMP�SFPFQP�>?LSB�@LRIA�FK@IRAB�QEB�CLIILTFKD��@LOOB@Q"

��/FKA>�6SFELSB@

��0>OH�-LEKPORA

��7FJ�)FPEBO

��:>QCLOA�0>VLO

��%>KHBOP

,C�TB�>PPRJB���ELROP�LC�QLQ>I�QFJB�COLJ�TEBK�TB�IB>SB�:FIIFPQLK��ELT�J>KV�PQLMP�PELRIA�TB�@LKPFABO�
FK@IRAFKD�QEB

AOFSB�QL�:>QCLOA�"

6ELRIA�TB�P>V���PQLMP�
B�D��&OBT�@>JM��OFD��P>KA�PQ>DFKD��
Y���JFK��>KA�QEBK�>��QE�PQLM�PLJBTEBOB�BIPB�
@LCCBB�PELM"�

QL JBBQ�����LC�QEB�CLIHP�MOLMLPBA�>?LSB�
Y���JFK���2O�TLRIA�QE>Q�?B�QLL�G>JJBA�>KA�TB�PELRIA�GRPQ�AL���PQLMP�CLO�Y��

JFK"

7E>KHP�

$OF

$OF�%>OH>K

.LEI?BOD�.O>SFP�5L?BOQP���&L�
..5�

��:BPQ���QE�6QOBBQ

1BT�;LOH��1;������

2CCF@B��������������

&BII��������������

(J>FI� >OF�?>OH>K#HHO�@LJ

From: Vicky Steiner [mailto:vsteiner@ndsupernet.com]
Sent: Monday, April 14, 2014 06:01 PM
To: Ari Barkan
Subject: RE: Touching Base

$OF�

+BOB�>OB�PLJB�LMQFLKP�CLO�VLRO�QO>SBI�DOLRM�

1BT�@OBT�@>JM�LK�>�M>PQROB�KB>O�$IBU>KABO

$CCLOA>?IB�ELRPFKD�CLO�BPPBKQF>I�PBOSF@B�TLOHBOP�FK�:>QCLOA

&FQV�J>VLO�%OBKQ�6>KCLOA�@LKCFOJBA�FC�VLR^A�IFHB�QL�SFPFQ�TFQE�EFJ
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,KSFQBA�KLQ�@LKCFOJBA�

/FKA>�6SFELSB@��@LRKQV�>RAFQLO�LK�FJM>@QP�QL�@LJJRKFQV

0>OH�-LEKPORA��3LTBO�)RBIP�QOR@HFKD�>KA�1RSBOO>�T>QBO�OB@V@IB�PLIRQFLKP�
EB�>IPL�?RFIQ�LFI�CFBIA�ELRPFKD�RKFQP�QL�OBQ>FK

BJMILVBBP�

7FJ�)FPEBO��%>HHBK�(KBODV�6BOSF@BP��LK�TE>Q^P�KBT�FK�QEB�%>HHBK

$IPL�, @>K�@>II�?>KHBOP�FC�VLR^A�IFHB�EFJ�QL�JBBQ�LKB�LC�QEB�IL@>IP�TEL^P�C>JFIV�BPQ>?IFPEBA�0@.BKWFB�@LRKQV�>KA�?RFIQ

KBT�PR?AFSFPFLKP�FK�QEB�I>PQ�QTL�VB>OP�FK@IRAFKD�KBT�DOL@BOV�PQLOB��ELQBIP

,^SB�QLIA�BSBOVLKB����JFKRQBP�LC�QFJB�PL�QE>Q�TB�@>K�HBBM�FQ�LK�P@EBARIB�

7EBOB�>OB�P>KA�PQ>DFKD�>OB>P�>KA�QOR@HFKD�@LJM>KFBP�FK�QEB�>OB>�>P�TBII� 7>HBP�>?LRQ����JFKRQBP�QL�AOFSB�>OLRKA�QEB

QLTK�>KA�EFQ�QEB�EFDEIFDEQP�

,�KBBA�QL�CFKA�LRQ�FC�QEB�OFD�TBPQ�LC�:>QCLOA�TFII�PQFII�?B�AOFIIFKD�TEBK�TB�AOFSB�?V�FQ� ,Q�JFDEQ�?B�CFKFPEBA�?RQ�7FJ�LO�0>OH

@LRIA�EBIM�JB�IL@>QB�LKB�KB>O?V� ,�RKABOPQ>KA�VLR^A�IFHB�QL�PBB�>K�>@QR>I�OFD�?RQ�KLQ�DL�RM�FKQL�FQ�

/BQ�JB�HKLT�FC�VLR^OB�FKQBOBPQBA�FK�PLJBQEFKD�BIPB�

%BPQ�

9F@HV�6QBFKBO

������������

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Monday, April 07, 2014 10:24 AM
To: Vicky Steiner
Cc: Corinne Hahn
Subject: RE: Touching Base

9F@HV�

7E>KHP�CLO�QEB�NRF@H�OBMIV��/LLH�CLOT>OA�QL�PMB>HFKD�TFQE�VLR�>Q��MJ�(67�QLA>V��,^II�DFSB�VLR�>�@>II�>Q��������������

%BPQ�

$OF

From: Vicky Steiner [mailto:vsteiner@ndsupernet.com]
Sent: Monday, April 07, 2014 11:58 AM
To: Ari Barkan
Subject: RE: Touching Base

'B>O�$OF�

7E>KHP�CLO�VLR�BJ>FI� .BIIV�QLIA�JB�VLR�TLRIA�?B�FK�@LKQ>@Q�TFQE�JB� 7EFP�>CQBOKLLK�FP�DLLA�CLO�JB� +LT�>?LRQ���30

JLRKQ>FK����30�B>PQBOK�QLA>V" 9F@HV

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Monday, April 07, 2014 8:43 AM
To: Vicky Steiner (vsteiner@ndsupernet.com)
Cc: Corinne Hahn
Subject: Touching Base
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'B>O�9F@HV�

7OB>PROBO�6@EJFAQ M>PQ�LK�VLRO�@LKQ>@Q�ABQ>FIP�QL�JB�>KA�,�GRPQ�T>KQBA�QL�OB>@E�LRQ�FK�OBCBOBK@B�QL�*BK��3BQO>BRP^�SFPFQ

QL�1LOQE�'>HLQ>�>Q�QEB�BKA�LC�QEFP�JLKQE��,�HKLT�VLR�E>SB�?BBK�ALFKD�>�ILQ�LC�TLOH�LK�QEFP�
>KA�QE>KHP�VLR�SBOV�JR@E���

>KA�T>P�GRPQ�ELMFKD�TB�@LRIA�Q>IH AFOB@QIV�CLO�>�CBT�JFKRQBP��FC�QE>Q�TLRIA�?B�MLPPF?IB�

,C�QE>Q�TLRIA�?B�>@@BMQ>?IB��AL�VLR�E>SB�PLJB�QFJB�I>QBO�QLA>V�LO�LK�:BAKBPA>V�TEBK�TB�@LRIA�Q>IH"�0V�P@EBARIB�FP

MOBQQV�LMBK�QELPB�A>VP��,C�7RBPA>V�FP�?BQQBO��,�@LRIA�>IPL�@E>Q�>Q�>?LRQ���>J�&67�������MJ�&67���MJ�&67�LO��MJ�&67�

0>KV�QE>KHP�CLO�>II�VLRO BCCLOQP�>KA�,�ILLH�CLOT>OA�QL�PMB>HFKD�TFQE�VLR�

%BPQ�

$OF

�$����$��!

.LEI?BOD�.O>SFP�5L?BOQP���&L��
..5�

��:BPQ���QE�6QOBBQ

1BT�;LOH��1BT�;LOH������

2CCF@B����������������

0L?FIB����������������

>OF�?>OH>K#HHO�@LJX TTT�HHO�@LJ

===============================================================================
Please refer to http://www.kkr.com/legal/email_disclaimer.php
for important disclosures regarding this electronic communication.
Securities offered through KKR Capital Markets LLC.
===============================================================================

===============================================================================
Please refer to http://www.kkr.com/legal/email_disclaimer.php
for important disclosures regarding this electronic communication.
Securities offered through KKR Capital Markets LLC.
===============================================================================

===============================================================================
Please refer to http://www.kkr.com/legal/email_disclaimer.php
for important disclosures regarding this electronic communication.
Securities offered through KKR Capital Markets LLC.
===============================================================================

===============================================================================
Please refer to http://www.kkr.com/legal/email_disclaimer.php
for important disclosures regarding this electronic communication.
Securities offered through KKR Capital Markets LLC.
===============================================================================

===============================================================================
Please refer to http://www.kkr.com/legal/email_disclaimer.php
for important disclosures regarding this electronic communication.
Securities offered through KKR Capital Markets LLC.
===============================================================================
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�������� �B9F;M�'5HH9FG�*FC;F5A��9H5=@G

*LLA�$CQBOKLLK�$OF�

,�GRPQ�PMLHB�TFQE�6QBSB�%>HHBK�>KA�E>SB�@LKCFOJBA�ABQ>FIP�CLO�QEB�(KBODV�0>QQBOP�3OLDO>J�

• :BAKBPA>V $MOFI���
QE
� �>J���>J�&7

• .);5�6QRAFLP � �����(��5LPPBO %FPJ>O@H��1'������� ������������

• %LQE�*BKBO>I�3BQO>BRP�TFII�?B�M>OQF@FM>QFKD�FK�QEB�FKQBOSFBT�TFQE�6QBSB�%>HHBK

3IB>PB�IBQ�JB�HKLT�FC�,�KBBA�QL�@LKCFOJ�>KV�LQEBO�ABQ>FIP�CLO�QEB�O>AFL�MOLDO>J�

7E>KH�VLR�

/FP>�0>@3EBOPLK

(UB@RQFSB�$PPFPQ>KQ

2CCF@B�LC�QEB�6Q>QB�7OB>PROBO� 1LOQE�'>HLQ>

�������������3ELKB

�������������)>U

IJ>@MEBOPLK#KA�DLS

EQQM���TTT�KA�DLS�KAQOB>P�
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Expected townhall is 100-200….

Can we confirm? Spry would like to get invites out today…

Kelly Schmidt
Treasurer
State of North Dakota

“The most practical kind of politics is the politics of decency.”
Theodore Roosevelt

Office of State Treasurer
600 E. Boulevard Ave. #120
Bismarck, ND 58505
Voice: 701-328-2643
Fax: 701-328-3002
www.nd.gov/ndtreas

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Thursday, April 17, 2014 11:01 AM
To: Vicky Steiner
Cc: Schmidt, Kelly L.; Corinne Hahn; Jacki Goodman
Subject: RE: Touching Base

9F@HV�

7E>KHP�CLO�>II�VLRO�KLQBP�>KA�CLO�>II�VLRO�QOBJBKALRP�EBIM�MRQQFKD�QLDBQEBO�QEFP�M>OQ�LC�QEB�MOLDO>J��3IB>PB�CFKA�?BILT

LRO�@ROOBKQ�QELRDEQP�>KA�>P�TBII�>P�PLJB�ILDFPQF@>I�ABQ>FIP�

�"��%&��%��:B�TFII�>OO>KDB�CLO�>�6R?RO?>K�
TFQE�>�AOFSBO��QL�Q>HB�>II�LC�RP�COLJ�:FIIFPQLK�QL�:>QCLOA�>KA�QEBK�AOLM�RP�>Q

QEB�>FOMLOQ�
>KA�Q>HB�>KVLKB�BIPB�TEBOB�QEBV�KBBA�QL�DL��FK@IRAFKD�?>@H�QL�:FIIFPQLK�PFK@B�QE>Q�FP IFHBIV�TFII�QEB�@>O�TFII

@LJB�COLJ�>KA�OBQROK�QL���7EBOB�TLRIA�?B�PFU�M>PPBKDBOP�FK�QEB�@>O�
��AOFSBO���'>SFA�3BQO>BRP�
..5���9>K@B�6BO@ERH


..5���$OF�%>OH>K�
..5���.BIIV�6@EJFAQ��9F@HV�6QBFKBO�>KA�%O>A�%BHHBA>EI�

�$"�$� �

,�TFII�@LKCFOJ�QEB�CLIILTFKD TFQE�3BQO>BRP�FK�QEB�KBUQ����ELROP��?RQ�CLO�QEB�JLJBKQ�IBQ^P�MI>K�LK�QEB�MOLDO>J�VLR

MOLMLPBA�

��30 /B>SB�:FIIFPQLK ���JFIBP�QL�$IBU>KABO�
���JFKRQBP�

���� $IBU>KABO�&OBT�&>JM�
����JFKRQB�SFPFQ� QBKQ>QFSBIV�?LLHBA��LKB�MBOPLK�@LKCFOJBA�CLO�QLRO



398

���� /B>SB�CLO�:>QCLOA�&FQV 
���JFKRQBP�

���� 0BBQ�>Q�>�IL@>I�@>C[�CLO�AFP@RPPFLK�TFQE�@LJJRKFQV�IB>ABOP�
���JFKRQBP ����MBLMIB�@LKCFOJBA

���� /B>SB�CLO�>FOMLOQ�
���JFKRQBP�

��30 :>QCLOA�&FQV�$FOMLOQ�CIV�LRQ

,C�QFJB�MBOJFQP��FQ�TLRIA�@BOQ>FKIV�?B�DOB>Q�QL�AOFSB�?V�QEB�P>KA�PQ>DFKD�>OB>P�>KA�LO�KBT�ABSBILMJBKQP�

/BQ^P !"& DL�FKQL�LO�FK�COLKQ�LC�>K�LFI�MI>QCLOJ��;LR�>KA�%O>A�@>K�PMB>H�QL�QELPB�>ILKD�QEB�GLROKBV��$P�>�OBPRIQ��QEB

BNRFMJBKQ�QE>Q�7FJ�)FPEBO�PRDDBPQBA�FP�RKIFHBIV�QL�?B�KBBABA�
?RQ�,�TFII�@LKCFOJ�TFQE�3BQO>BRP��

:FQE�OBPMB@Q�QL�MBLMIB�EB�TFII�?B�JBBQFKD�TFQE�>Q�����MJ��LRO�MOBCBOBK@B�TLRIA�?B�?RPFKBPP�LO�@LJJRKFQV�IB>ABOP�TEL

@>K�QBII�QEBFO�PQLOV�>?LRQ�QEBFO�BUMBOFBK@B��TEBQEBO�FQ�E>P�?BBK�>J>WFKD�DOLTQE�LC�QEBFO�?RPFKBPPBP��OFPH�QEBV�QLLH >KA

ELT�QEBV�M>FA�LCC��@E>IIBKDBP�QEBV�BK@LRKQBOBA�>KA�TE>Q�KBBABA�QL�?B�ALKB��BQ@��:B�E>SB�IFJFQBA�QFJB��PL�,�>J

DRBPPFKD�KL�JLOB�QE>K���MBLMIB�LO�FQ�TFII�?B�E>OA�QL�DFSB�BSBOVLKB�PLJB�QFJB��:FQE�IFJFQBA�QFJB��TB�TLRIA�MOL?>?IV�LMQ

!"& QL�FK@IRAB�?>KHBOP 
RKIBPP�VLR�>IOB>AV�@LKCFOJBA�LKB��

)LO�>SLFA>K@B�LC�ALR?Q��QEFP�TLRIA�KLQ�OB>IIV�?B�QEB�>MMOLMOF>QB�PBQQFKD�QL�MFQ@E�>KV�?RPFKBPP�FKSBPQJBKQ�FAB>P�PL�TB

PELRIA�Q>ODBQ�MBLMIB�TEL�>OB�FKQBOBPQBA�FK�JBBQFKD�TFQE�EFJ�>KA�PE>OFKD�QEBFO�BUMBOFBK@BP��,K�C>FOKBPP�QL�QELPB�MBLMIB

TEL�E>SB�?RPFKBPP�FAB>P��FQ�TLRIA�>@QR>IIV�?B�?BQQBO�CLO�QEBJ�QL�Q>IH�TFQE�JB�
>Q�>KLQEBO�QFJB��>KA�FQ�TLRIA�?B�JV

MIB>PROB�QL�AFOB@Q�QEBJ�QL�QEB�>MMOLMOF>QB�CLIHP�>Q�..5�QL�BUMILOB�CROQEBO�

6LRKA�IFHB�>�MI>K"

,^II�@LKCFOJ�>II�LC�QEB�>?LSB�TFQE�VLR�FK�QEB�KBUQ����ELROP�

7E>KHP�>D>FK

$OF

From: Vicky Steiner [mailto:vsteiner@ndsupernet.com]
Sent: Thursday, April 17, 2014 11:16 AM
To: Ari Barkan
Cc: Schmidt, Kelly L.
Subject: RE: Touching Base

.BIIV�>KA�$OF�

%O>A�%BHHBA>EI�TFII�?B�>?IB�QL�DFSB�QEB�AOFSFKD�QLRO�COLJ�:FIIFPQLK�QL�:>QCLOA�&FQV� 9F@HV

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Tuesday, April 15, 2014 7:41 AM
To: ’vsteiner@ndsupernet.com’
Subject: Re: Touching Base

9F@HV�

7E>KHP�SBOV�JR@E�CLO�QEB�EBIM�LK�QEFP��*OB>QIV�>MMOB@F>QBA�

$�@LRMIB�LC�@I>OFCVFKD�NRBPQFLKP�

�� FK�QBOJP�LC�IL@>QFLKP�QL�MEVPF@>IIV�SFPFQ��QEB�LMQFLKP�>OB�QEB�CLIILTFKD��@LOOB@Q�
B>@E�TLRIA�?B�>�AFCCBOBKQ�PQLM�"

��KBT�@OBT�@>JM

��>CCLOA>?IB�ELRPFKD

��P>KA�PQ>DFKD�>OB>

��QOR@HFKD�@LJM>KV
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��MLPPF?IV�LFI�OFD

�� LMQFLKP�CLO�JBBQFKDP�AFP@RPPFLKP�RKOBI>QBA�QL�MEVPF@>I�PQLMP�SFPFQP�>?LSB�@LRIA�FK@IRAB�QEB�CLIILTFKD��@LOOB@Q"

��/FKA>�6SFELSB@

��0>OH�-LEKPORA

��7FJ�)FPEBO

��:>QCLOA�0>VLO

��%>KHBOP

,C�TB�>PPRJB���ELROP�LC�QLQ>I�QFJB�COLJ�TEBK�TB�IB>SB�:FIIFPQLK��ELT�J>KV�PQLMP�PELRIA�TB�@LKPFABO�
FK@IRAFKD QEB

AOFSB�QL�:>QCLOA�"

6ELRIA�TB�P>V���PQLMP�
B�D��&OBT�@>JM��OFD��P>KA�PQ>DFKD��
Y���JFK��>KA�QEBK�>��QE�PQLM�PLJBTEBOB�BIPB�
@LCCBB�PELM"�

QL�JBBQ�����LC�QEB�CLIHP�MOLMLPBA�>?LSB�
Y���JFK���2O�TLRIA�QE>Q�?B�QLL�G>JJBA�>KA�TB�PELRIA�GRPQ�AL���PQLMP�CLO Y��

JFK"

7E>KHP�

$OF

$OF�%>OH>K

.LEI?BOD�.O>SFP�5L?BOQP���&L�
..5�

��:BPQ���QE�6QOBBQ

1BT�;LOH��1;������

2CCF@B��������������

&BII��������������

(J>FI� >OF�?>OH>K#HHO�@LJ

From: Vicky Steiner [mailto:vsteiner@ndsupernet.com]
Sent: Monday, April 14, 2014 06:01 PM
To: Ari Barkan
Subject: RE: Touching Base

$OF�

+BOB�>OB�PLJB�LMQFLKP�CLO�VLRO�QO>SBI�DOLRM�

1BT�@OBT�@>JM�LK�>�M>PQROB�KB>O�$IBU>KABO

$CCLOA>?IB�ELRPFKD�CLO�BPPBKQF>I�PBOSF@B�TLOHBOP�FK�:>QCLOA

&FQV�J>VLO�%OBKQ�6>KCLOA�@LKCFOJBA�FC�VLR^A�IFHB�QL�SFPFQ�TFQE�EFJ

,KSFQBA�KLQ�@LKCFOJBA�

/FKA>�6SFELSB@��@LRKQV�>RAFQLO�LK�FJM>@QP�QL�@LJJRKFQV

0>OH�-LEKPORA��3LTBO�)RBIP�QOR@HFKD�>KA�1RSBOO>�T>QBO�OB@V@IB�PLIRQFLKP�
EB�>IPL�?RFIQ�LFI�CFBIA�ELRPFKD�RKFQP�QL�OBQ>FK

BJMILVBBP�

7FJ�)FPEBO��%>HHBK�(KBODV�6BOSF@BP��LK�TE>Q^P�KBT�FK�QEB�%>HHBK

$IPL�,�@>K�@>II�?>KHBOP�FC�VLR^A�IFHB�EFJ�QL�JBBQ�LKB�LC�QEB�IL@>IP�TEL^P�C>JFIV�BPQ>?IFPEBA�0@.BKWFB�@LRKQV�>KA�?RFIQ

KBT�PR?AFSFPFLKP�FK�QEB�I>PQ�QTL�VB>OP�FK@IRAFKD�KBT�DOL@BOV�PQLOB��ELQBIP

,^SB�QLIA�BSBOVLKB����JFKRQBP�LC�QFJB�PL�QE>Q�TB�@>K�HBBM�FQ�LK�P@EBARIB�
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7EBOB�>OB�P>KA�PQ>DFKD�>OB>P�>KA�QOR@HFKD�@LJM>KFBP�FK�QEB�>OB>�>P�TBII� 7>HBP�>?LRQ����JFKRQBP�QL�AOFSB�>OLRKA�QEB

QLTK�>KA�EFQ�QEB�EFDEIFDEQP�

,�KBBA�QL�CFKA�LRQ�FC�QEB�OFD�TBPQ�LC�:>QCLOA�TFII�PQFII�?B�AOFIIFKD�TEBK�TB�AOFSB�?V�FQ� ,Q�JFDEQ�?B�CFKFPEBA�?RQ�7FJ�LO�0>OH

@LRIA�EBIM�JB�IL@>QB�LKB�KB>O?V� ,�RKABOPQ>KA�VLR^A�IFHB�QL�PBB�>K�>@QR>I�OFD�?RQ�KLQ�DL�RM�FKQL�FQ�

/BQ�JB�HKLT�FC�VLR^OB�FKQBOBPQBA�FK�PLJBQEFKD�BIPB�

%BPQ�

9F@HV�6QBFKBO

������������

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Monday, April 07, 2014 10:24 AM
To: Vicky Steiner
Cc: Corinne Hahn
Subject: RE: Touching Base

9F@HV�

7E>KHP�CLO�QEB�NRF@H�OBMIV��/LLH�CLOT>OA�QL�PMB>HFKD�TFQE�VLR�>Q��MJ�(67�QLA>V��,^II�DFSB�VLR�>�@>II�>Q��������������

%BPQ�

$OF

From: Vicky Steiner [mailto:vsteiner@ndsupernet.com]
Sent: Monday, April 07, 2014 11:58 AM
To: Ari Barkan
Subject: RE: Touching Base

'B>O�$OF�

7E>KHP�CLO�VLR�BJ>FI� .BIIV�QLIA�JB�VLR�TLRIA�?B�FK�@LKQ>@Q�TFQE�JB� 7EFP�>CQBOKLLK�FP�DLLA�CLO�JB� +LT�>?LRQ���30

JLRKQ>FK����30�B>PQBOK�QLA>V" 9F@HV

From: Ari Barkan [mailto:Ari.Barkan@kkr.com]
Sent: Monday, April 07, 2014 8:43 AM
To: Vicky Steiner (vsteiner@ndsupernet.com)
Cc: Corinne Hahn
Subject: Touching Base

'B>O�9F@HV�

7OB>PROBO�6@EJFAQ�M>PQ�LK�VLRO�@LKQ>@Q�ABQ>FIP�QL�JB�>KA�,�GRPQ�T>KQBA�QL�OB>@E�LRQ�FK�OBCBOBK@B�QL�*BK��3BQO>BRP^�SFPFQ

QL�1LOQE�'>HLQ>�>Q�QEB�BKA�LC�QEFP�JLKQE��,�HKLT�VLR�E>SB�?BBK�ALFKD�>�ILQ�LC�TLOH�LK�QEFP�
>KA�QE>KHP�VLR�SBOV�JR@E���

>KA�T>P�GRPQ�ELMFKD�TB�@LRIA�Q>IH�AFOB@QIV�CLO�>�CBT�JFKRQBP��FC�QE>Q�TLRIA�?B�MLPPF?IB�

,C�QE>Q�TLRIA�?B�>@@BMQ>?IB��AL�VLR�E>SB�PLJB�QFJB�I>QBO�QLA>V�LO�LK�:BAKBPA>V�TEBK�TB�@LRIA�Q>IH"�0V�P@EBARIB�FP

MOBQQV�LMBK�QELPB�A>VP��,C�7RBPA>V�FP�?BQQBO��,�@LRIA�>IPL�@E>Q�>Q�>?LRQ���>J�&67�������MJ�&67���MJ�&67�LO��MJ�&67�

0>KV�QE>KHP�CLO�>II�VLRO�BCCLOQP�>KA�,�ILLH�CLOT>OA�QL�PMB>HFKD�TFQE�VLR�

%BPQ�
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$OF

�$����$��!

.LEI?BOD�.O>SFP�5L?BOQP���&L��
..5�

��:BPQ���QE�6QOBBQ

1BT�;LOH��1BT�;LOH������

2CCF@B����������������

0L?FIB����������������

>OF�?>OH>K#HHO�@LJX TTT�HHO�@LJ
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