STEEL PARTNERS HOLDINGS L.P.
590 Madison Avenue, 32" Floor
New York, New York 10022

NOTICE OF ANNUAL MEETING OF LIMITED PARTNERS
To Be Held May 23,2025

April 3, 2025
To our Limited Partners:

You are cordially invited to attend the 2025 Annual Meeting of Limited Partners (the “Annual Meeting”) of
Steel Partners Holdings L.P. (the “Company”) to be held on May 23, 2025, at 12:00 p.m. (New York Time), and any
postponements or adjournments thereof. This year’s Annual Meeting will be held in a virtual meeting format only.
You will be able to attend the Annual Meeting virtually and vote and submit questions during the Annual Meeting by
visiting www.virtualshareholdermeeting.com/SPLP2025. Items of business at the Annual Meeting will be:

1. Toelect five independent directors to serve on the Board of Directors of our general partner, Steel Partners
Holdings GP Inc.
2. To approve, on a non-binding, advisory basis, the compensation of our named executive officers.

3. Toapprove, on a non-binding, advisory basis, the frequency (every year, two years or three years) of future
advisory votes on the compensation of our named executive officers.

4.  To ratify the selection of Deloitte & Touche LLP as our independent registered public accounting firm for
the fiscal year ending December 31, 2025.

5. Toamend and restate the Company’s Tenth Amended and Restated Agreement of Limited Partnership (the
“LP Agreement”) to provide for a three-year extension of the provision designed to protect the tax benefits
of the net operating loss carryforwards of our subsidiaries and portfolio companies (the “Tax Benefits
Extension Proposal”).

6.  To transact any other business as may properly come before the Annual Meeting or any postponement or
adjournments of the Annual Meeting. Each holder of record is entitled to one vote for each common unit
held at that time.

We have elected to take advantage of the Securities and Exchange Commission’s rule that allows us to furnish
our proxy materials to our unitholders over the Internet. We believe electronic delivery will expedite the receipt of
materials and, by printing and mailing a smaller volume, will reduce the environmental impact of our Annual Meeting
materials and help lower our costs. On or about April 3, 2025, a notice of Internet availability of proxy materials (the
“Notice of Internet Availability”) was mailed to holders of record of the Company’s LP Units, at the close of business
on March 27, 2025. This Notice of Internet Availability contains instructions on how unitholders may access online the
notice of the Annual Meeting (the “Notice of Annual Meeting”), the 2025 proxy statement (the “Proxy Statement”),
the annual report on Form 10-K for the 2024 fiscal year (the “Annual Report” or “Annual Report on Form 10-K”)
and the annual letter to stakeholders (the “Stakeholder Letter””). You will not receive a printed copy of these materials
unless you specifically request one. The Notice of Internet Availability contains instructions on how to receive a paper
copy of the proxy materials.

These items of business are more fully described in the attached Proxy Statement.



Your vote is important to us, regardless of whether or not you plan to attend the Annual Meeting. We encourage
you to participate in the Annual Meeting, either by attending the Annual Meeting virtually or by voting online or
by telephone or by completing, dating, signing and promptly returning the enclosed proxy card (if you are a record
holder of LP Units) or voting instruction card (if you own LP Units in street name) in the enclosed postage-paid
envelope before the Annual Meeting. This will assure that your LP Units are represented at the Annual Meeting.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
ANNUAL MEETING TO BE HELD ON MAY 23, 2025

This Notice of Annual Meeting and Proxy Statement, the Annual Report and the Stakeholder Letter are available
on our website, www.steelpartners.com, under “Investor Relations — SEC Filings”.

By Order of the Board of Directors.

/s/ Warren G. Lichtenstein
WARREN G. LICHTENSTEIN
Executive Chairman
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STEEL PARTNERS HOLDINGS L.P.

590 Madison Avenue, 32" Floor
New York, New York 10022

PROXY STATEMENT

Annual Meeting of Limited Partners

This proxy statement (this “Proxy Statement”) is being furnished to the unitholders of Steel Partners Holdings
L.P, a Delaware limited partnership (the “Company,” “we” or “us”), in connection with the solicitation of proxies by
the Board of Directors (the “Board”) of Steel Partners Holdings GP Inc., the general partner of the Company (the
“General Partner”), for use at the 2025 Annual Meeting of Limited Partners of the Company (the “Annual Meeting”)
to be held on May 23, 2025, at 12:00 p.m. (New York Time), and any postponements or adjournments thereof. This
year’s Annual Meeting will be held in a virtual meeting format only. You will be able to attend the Annual Meeting
virtually by visiting www.virtualshareholdermeeting.com/SPLP2025, where you will be able to vote electronically and
submit questions during the Annual Meeting. For more information, see “Questions and Answers about the Annual

Meeting and Voting.”
At the Annual Meeting, unitholders will be asked to consider and vote on the following proposals:

1. Toelect five independent directors to serve on the Board of Directors of our general partner, Steel Partners
Holdings GP Inc.

2. To approve, on a non-binding, advisory basis, the compensation of our named executive officers.

3. Toapprove, on a non-binding, advisory basis, the frequency (every year, two years or three years) of future
advisory votes on the compensation of our named executive officers.

4.  To ratify the selection of Deloitte & Touche LLP (“Deloitte”) as our independent registered public
accounting firm for the fiscal year ending December 31, 2025.

5. Toamend and restate the Company’s Tenth Amended and Restated Agreement of Limited Partnership (the
“LP Agreement”) to provide for a three-year extension of the provision designed to protect the tax benefits
(the “Tax Benefits”) of the net operating loss carryforwards of our subsidiaries and portfolio companies
(the “Tax Benefits Extension Proposal”).

6.  To transact any other business as may properly come before the Annual Meeting or any postponement or
adjournments of the Annual Meeting. Each holder of record is entitled to one vote for each common unit
held at that time.

The Board unanimously recommends that unitholders vote “FOR” each of the director nominees in
Proposal 1, “FOR” each of proposals 2, 4 and 5 and for the frequency of “ONE YEAR” for proposal 3.

The Board has fixed the close of business on March 27, 2025 (the “Record Date”), as the record date for the
determination of the holders of our limited partnership units, entitled to notice of, and to vote, at the Annual Meeting.
At the close of business on the Record Date, there were 19,150,619 common units outstanding with voting rights. Each
common unit entitles the holder thereof (the “unitholder”) to cast one vote on each matter submitted for a vote at the
Annual Meeting. There was no other class of common units outstanding, or other limited partnership units with voting
rights, outstanding as of the Record Date. Our 6.0% Series A preferred units, no par value (“Series A Preferred Units™),
are limited partnership units, but do not have voting rights except on limited matters, none of which are presented for
a vote of the unitholders at the Annual Meeting. Thus, when we refer to “LP Units” in this Proxy Statement, we mean
common units with voting rights.

Unitholders may vote online during the virtual Annual Meeting. Alternatively, they may vote by proxy, (i) if
unitholders of record, by completing the enclosed proxy card and returning it in the enclosed postage prepaid envelope
or, as indicated on the proxy card, by voting on the Internet or by voting by telephone, or (ii) if beneficial owners of
LP Units, by following the instructions of their bank, broker or third-party nominee on the voting instruction form.



On or about April 3, 2025, a notice of internet availability of proxy materials (the “Notice of Internet Availability”)
was mailed to unitholders. This Notice of Internet Availability contains instructions on how unitholders may access
online the Notice of Annual Meeting, this Proxy Statement, the Annual Report on Form 10-K for the fiscal year ended
December 31, 2024 (the “Annual Report” or “Annual Report on Form 10-K”), and the letter to stakeholders (the
“Stakeholder Letter”). You will not receive a printed copy of these materials unless you specifically request one. The
Notice of Internet Availability contains instructions on how to receive a paper copy of the proxy materials.

YOUR VOTE IS IMPORTANT TO US, REGARDLESS OF WHETHER OR NOT YOU PLAN TO ATTEND
THE ANNUAL MEETING. WE ENCOURAGE YOU TO PARTICIPATE IN THE ANNUAL MEETING, EITHER
BY ATTENDING THE ANNUAL MEETING VIRTUALLY OR BY VOTING BEFOREHAND ONLINE OR BY
TELEPHONE OR BY COMPLETING, DATING, SIGNING AND PROMPTLY RETURNING YOUR PROXY
CARD (IF YOUARE A RECORD HOLDER OF LP UNITS) OR VOTING INSTRUCTION CARD (IF YOU OWN
LP UNITS IN STREET NAME) IN THE PROVIDED POSTAGE-PAID ENVELOPE BEFORE THE ANNUAL
MEETING. THIS WILL ENSURE THATYOUR LP UNITS ARE REPRESENTED AT THE ANNUAL MEETING.



QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING AND VOTING

Why am I being provided with these materials?

At the Annual Meeting, unitholders will be asked to consider and cast a vote on the following matters: the election
of five independent directors to the Board; the approval, on a non-binding, advisory basis, of the compensation of our
named executive officers; the approval, on a non-binding, advisory basis, of the frequency of future advisory votes on
the compensation of our named executive officers; the ratification of the selection of our independent registered public
accounting firm, and the approval of the amendment to the LP Agreement for a three-year extension of the provision
designed to protect the Tax Benefits.

The Board does not know of any matters to be brought before the Annual Meeting other than as set forth in the
Notice of Annual Meeting. If any other matters properly come before the Annual Meeting, the persons named in the
enclosed form of proxy, or their substitutes, will vote in accordance with their best judgment on such matters.

We are providing you with a Notice of Internet Availability and access to these proxy materials in connection
with the solicitation of proxies by the Board to be used at the Annual Meeting and at any adjournment or postponement
thereof. The Notice of Internet Availability will be sent to unitholders of record and beneficial holders of limited
partnership units as of the Record Date starting on or about April 3, 2025. The proxy materials, including the Notice
of Annual Meeting, this Proxy Statement, the Annual Report and the Stakeholder Letter (collectively, the “Proxy
Materials”), will be made available to unitholders on the Internet on or about April 3, 2025.

When and where is the Annual Meeting taking place?

. Date and Time. The Annual Meeting will be held on May 23, 2025, at 12:00 p.m. (New York Time), and
at any postponements and adjournments thereof. There will be no physical meeting location. The meeting
will only be conducted via webcast.

. Access to the Webcast of the Annual Meeting. The webcast of the Annual Meeting will begin promptly
at 12:00 p.m. (New York Time). Online access to the webcast will open approximately thirty minutes prior
to the start of the Annual Meeting to allow time for you to log in and test your computer audio system. We
encourage you to access the meeting prior to the start time.

. Log-in Instructions. To attend the Annual Meeting, log-in at www.virtualshareholdermeeting.com/
SPLP2025. You will need your unique control number included on your Notice of Internet Availability,
your proxy card (printed in the box and marked by the arrow) or on the instructions that accompanied your
Proxy Materials.

. Submission of Questions at the Annual Meeting. Once access to the Annual Meeting is open,
unitholders may submit questions, if any, online at www.virtualshareholdermeeting.com/SPLP2025. You
will need your unique control number included on your proxy card (printed in the box and marked by
the arrow) or on the instructions that accompanied your Proxy Materials. Questions pertinent to meeting
matters will be answered during the meeting, subject to time constraints.

Who can attend the Annual Meeting?

Only holders of LP Units as of the Record Date, their proxy holders and our invited guests may attend the Annual
Meeting.

‘What if I have technical or logistical difficulties accessing the virtual Annual Meeting?

We will have technicians ready to assist you with any technical difficulties you may have accessing the Annual
Meeting. If you encounter any difficulties accessing the Annual Meeting during the check-in or meeting time, please
call the technical support number that will be posted on the Annual Meeting webcast login page.



What if I lost my control number but would like to attend the Annual Meeting?

If you lose your control number, you will still be able to login to the Annual Meeting webcast as a guest. To
view the Annual Meeting webcast, please visit www.virtualshareholdermeeting.com/SPLP2025 and register as a guest.
However, if you log-in as a guest, you will not be able to vote your LP Units or submit questions during the Annual
Meeting.

How many LP Units must be present to hold the Annual Meeting?

Only holders of record of the Company’s LP Units with voting rights at the close of business on the Record
Date, March 27, 2025, will be entitled to vote at the Annual Meeting. At the close of business on the Record Date, we
had 19,150,619 LP Units outstanding with voting rights (all of which were common units). In order for us to conduct
the Annual Meeting, we are required to have a quorum present at the Annual Meeting. A majority of the voting power
of the LP Units outstanding on the Record Date, represented in person or by proxy, will constitute a quorum for the
transaction of business at the Annual Meeting. Abstentions and “broker non-votes” (as defined below under “What are
the effects of abstentions or ‘broker non-votes’?”’) are counted as present for purposes of determining a quorum at the
Annual Meeting.

As used in this Proxy Statement, consistent with the definition of such term in the Tenth Amended and Restated
Agreement of Limited Partnership, dated as of June 3, 2023 (the “LP Agreement”), “LP Units outstanding” excludes
LP Units owned by the Company or its subsidiaries.

How many votes are required to approve each proposal, how are votes counted and how does the Board
recommend I vote?

Each LP Unit entitles the holder thereof as of the Record Date to cast one vote on the following matters submitted
for a vote of the unitholders at the Annual Meeting. The following sets forth the voting standards for each of the
proposals, including the effects of “FOR,” WITHHOLD” and “AGAINST” votes, abstentions and “broker non-votes”.
For more information on “broker non-votes,” see “What are the effects of abstentions and ‘broker non-votes’?”

Proposal 1:  Election of Directors. Pursuant to the LP Agreement, the director nominees receiving a plurality
of the votes cast during the Annual Meeting will be elected to fill seats on the Board. “WITHHOLD” votes will not
be counted as votes “FOR” or “AGAINST,” and “broker non-votes” will have no effect on the outcome of the election
of any director nominee in this proposal. Unitholders do not have the right to cumulate their votes in the election of
directors.

The Board unanimously recommends a vote “FOR” all director nominees.

Proposal 2:  Approval of Named Executive Officer Compensation. The approval, on a non-binding, advisory
basis, of the compensation of the Company’s named executive officers requires the affirmative vote of the holders of a
majority of the voting power of the outstanding LP Units that are entitled to vote and are present in person or by proxy
at the Annual Meeting. The vote is advisory and therefore not binding on the compensation committee of the Board
(the “Compensation Committee”), the Board or the Company. Abstentions will be counted as votes “AGAINST,” and
“broker non-votes” will have no effect on the outcome of this proposal.

The Board unanimously recommends a vote “FOR” this proposal.

Proposal 3:  Approval of the frequency of future advisory votes on the compensation of our named executive
officers: The approval, on a non-binding advisory basis, of a one-, two- or three-year interval between say-on-pay votes
requires the affirmative vote of the holders of a majority of the voting power of the outstanding LP Units that are entitled
to vote and are present in person or by proxy at the Annual Meeting. The vote is advisory and therefore not binding
on the Compensation Committee, the Board or the Company. Abstentions will be counted as votes “AGAINST,” and
“broker non-votes” will have no effect on the outcome of this proposal.

The Board unanimously recommends a vote of “ONE YEAR” for the frequency of future advisory votes on the
compensation of our named executive officers.

Proposal 4:  Selection of Independent Registered Public Accounting Firm. The ratification of the selection of
Deloitte as our independent registered public accounting firm for the year ending December 31, 2025, requires the
affirmative vote of the holders of a majority of the voting power of the outstanding LP Units that are entitled to vote
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and are present in person or by proxy at the Annual Meeting. The vote is advisory and therefore not binding on the
audit committee of the Board (the “Audit Committee™), the Board or the Company. Abstentions will be counted as
votes “AGAINST” this proposal, and there will be no “broker non-votes” for this proposal.

The Board unanimously recommends a vote “FOR” this proposal.

Proposal 5:  Approval of the Tax Benefits Extension Proposal. The approval of the amendment to the LP
Agreement for a three-year extension of the provision designed to protect the Tax Benefits requires the affirmative
vote of a majority of the voting power of the outstanding LP Units (excluding voting LP Units owned by the Company,
the General Partner and persons and entities they control). Abstentions and “broker non-votes” will be counted as votes
“AGAINST” this proposal.

The Board unanimously recommends a vote “FOR” this proposal.

We have been advised that it is the intention of Steel Partners, Ltd. (“SPL’), an entity controlled by Mr. Lichtenstein,
our Executive Chairman, to vote the LP Units over which it has voting power “FOR” all nominees for director in
Proposal No. 1, in favor of Proposals No. 2, 4 and 5 and “ONE YEAR” for Proposal No. 3. SPL beneficially owned
approximately 35.3% of our outstanding LP Units as of the Record Date. See “LP Unit Ownership of Principal
Unitholders and Management” below for information regarding the beneficial ownership of our LP Units, including
those held by SPL.

How do I vote my units without attending the Annual Meeting?

. If you are a “record holder” (meaning your LP Units are held in your own name through our transfer
agent, Equiniti, or you are in possession of unit certificates), please follow the instructions on your proxy
card to indicate how you would like to vote. You may submit your vote before the Annual Meeting by:
(a) Internet at www.proxyvote.com or (b) telephone by calling 1-800-690-6903. Additionally, if you
received your materials for the Annual Meeting by mail and do not wish to vote by Internet or telephone,
you may mail a completed proxy card, in the prepaid envelope that was provided with your Annual
Meeting materials. If no specification is made on a signed and returned proxy card or voting instruction
card, the LP Units represented by the proxy will be voted “FOR” the election to the Board of each of the
five nominees named on the proxy card or voting instruction card, “FOR” the advisory vote on approval
of the compensation of our named executive officers, “ONE YEAR” for the frequency of future advisory
votes on the compensation of our named executive officers, “FOR” the ratification of the appointment of
Deloitte as our independent registered public accounting firm for the fiscal year ending December 31,
2025, “FOR” the approval of the amendment to the LP Agreement for a three-year extension of the
provision designed to protect the Tax Benefits, and, if any other matters are properly brought before the
Annual Meeting, as the Board may recommend.

. If you are a “beneficial owner” (meaning your LP Units are held for you in “street name” through a
bank, broker or other nominee), please follow the instructions on the voting instruction card you received
to have your LP Units voted and, if needed, to change or revoke your selection (or contact your bank,
broker, or other nominee for instructions). The availability of Internet and telephone voting outside of
those procedures available to record holders will depend on the voting procedures of your bank, broker or
other nominee.

The Internet and telephone voting procedures are designed to authenticate unitholder identities, to allow
unitholders of record to give voting instructions and to confirm that unitholders’ instructions have been recorded
properly when they vote outside of the Annual Meeting. A control number, located on the proxy card, will identify
unitholders of record and allow them to vote their LP Units and confirm that their voting instructions have been
properly recorded. If you do vote by Internet or telephone, it will not be necessary to return your proxy card or voting
instruction form.

Where available, we encourage all unitholders, whether record holders or beneficial owners, with Internet access
to record their votes on the Internet or, alternatively, to vote by telephone. Internet and telephone voting is convenient,
saves on postage and mailing costs and is recorded immediately, minimizing risk that postal delays may cause your
vote to arrive late and therefore not be counted.



How do I vote my units virtually at the Annual Meeting?

You may vote your LP Units virtually at the Annual Meeting even if you have previously submitted your vote
prior to the Annual Meeting. To vote at the Annual Meeting, log-in at www.virtualshareholdermeeting.com/SPLP2025.
You will need your unique control number included on your proxy card (printed in the box and marked by the arrow)
or on the instructions that accompanied your Proxy Materials. If you hold your LP Units in street name, to be able to
vote at the Annual Meeting, you must follow the instructions provided by your bank, broker or other nominee.

What is the deadline for voting if I do not attend the Annual Meeting?

Internet and telephone voting facilities will close at 11:59 p.m. (New York Time) on May 22, 2025, for the voting
of LP Units held by record holders or beneficial owners as of the Record Date. Mailed proxy cards with respect to LP
Units held by record holders or beneficial owners must be received by us at the address set forth herein no later than
May 22, 2025.

Can I revoke my vote or change my vote after I submit my proxy?

Yes, any proxy signed and returned by a unitholder or voted by telephone or via the Internet may be revoked or
changed at any time before it is voted. A proxy may be revoked by:

. sending a written notice of revocation to the Secretary of the Company, at the Company’s address set forth
herein, provided such notice is received no later than May 22, 2025;

. executing and delivering a later-dated proxy that is received no later than May 22, 2025;

. voting again by telephone or via the Internet at a later time before the closing of the voting facilities at
11:59 p.m. (New York Time) on May 22, 2025; or

. voting online during the virtual Annual Meeting.

Please note, however, that if you are a beneficial owner of LP Units and you wish to revoke your proxy or vote
at the Annual Meeting, you must follow the instructions provided to you by your bank, broker or other nominee and/or
obtain from the nominee a legal proxy issued in your name. Attendance at the virtual Annual Meeting will not, in and
of'itself, constitute a revocation of any previously submitted votes. In the event of multiple online or telephone votes by
a unitholder, each vote will supersede the previous vote and the last vote cast will be deemed to be the final vote of the
unitholder, unless such vote is revoked at the Annual Meeting according to the revocability instructions outlined above.

What are the effects of abstentions and “broker non-votes”?

If a record holder indicates on the holder’s proxy card that the holder wishes to “withhold” or abstain from voting
or a beneficial owner instructs its bank, broker or other nominee that the holder wishes to “withhold” or abstain from
voting, these LP Units are considered present and entitled to vote at the Annual Meeting. Thus, these LP Units will
count toward determining whether or not a quorum is present at the Annual Meeting.

Because directors are elected by a plurality of votes cast in elections, “withhold” votes will have no effect on
the outcome of Proposal No. 1, concerning the election of the five nominees to our Board. Additionally, abstentions
will be counted as votes “AGAINST,” on Proposal No. 2, concerning the non-binding, advisory vote on executive
compensation, Proposal No. 3, concerning the non-binding, advisory vote on the frequency of future advisory votes on
executive compensation, Proposal No. 4, concerning the ratification of the appointment of Deloitte as our independent
registered public accounting firm for the fiscal year ended December 31, 2025, and Proposal No. 5, concerning the
approval of the amendment to the LP Agreement for a three-year extension of the provision designed to protect the
Tax Benefits.

A “broker non-vote” occurs when a beneficial owner does not provide their broker with instructions as to how to
vote the LP Units (“uninstructed units”) and the broker does not vote on a particular proposal because the broker does
not have authority to vote on that proposal without receiving voting instructions from the beneficial owner. Brokers
may not vote on “non-routine” proposals unless they have received voting instructions from the beneficial owner and,
to the extent that they have not received voting instructions, brokers report such number of LP Units as “non-votes.”
Each of Proposals No. 1, 2, 3 and 5 is considered “non-routine,” which means that brokerage firms may not vote



LP Units using their discretion regarding these items on behalf of beneficial owners who have not furnished voting
instructions. For Proposals No. 1, 2 and 3, “broker non-votes” will have no effect on the outcome of these proposals;
however, such uninstructed LP Units will be counted towards establishing a quorum at the Annual Meeting. For
Proposal No. 5, “broker non-votes” will count as votes “AGAINST” the proposal (and, as noted above, will be counted
towards establishing a quorum at the Annual Meeting). Therefore, we encourage you to vote your LP Units by Internet,
telephone or by signing and returning your proxy card or voting instruction card with complete voting instructions
before the Annual Meeting to ensure that your LP Units will be represented and voted at the Annual Meeting, even if
you cannot attend virtually.

Brokers do have authority to vote uninstructed LP Units “FOR” or “AGAINST” any “routine” proposals.
Proposal No. 4 (ratification of the appointment of Deloitte as our independent registered public accounting firm
for the fiscal year ending December 31, 2025) constitutes a “routine” proposal. Accordingly, a broker may vote
uninstructed LP Units “FOR” or “AGAINST” or abstain from voting on Proposal No. 4 and such votes will count
towards establishing a quorum for all proposals at the Annual Meeting.

May the Annual Meeting be adjourned?

If a quorum is not present to transact business at the Annual Meeting, the Annual Meeting may be adjourned by
the affirmative vote of unitholders holding at least a majority of the voting power of the outstanding LP Units entitled to
vote at the Annual Meeting, represented either in person or by proxy. If the Annual Meeting is postponed or adjourned,
a unitholder’s proxy may remain valid and may be voted at the postponed or adjourned Annual Meeting, but no other
business may be transacted. A unitholder will still be able to revoke the unitholder’s proxy until it is voted.

‘Who will count the votes?

The inspector of elections appointed for the Annual Meeting will separately tabulate the relevant affirmative and
negative votes, abstentions and “broker non-votes” for each proposal.

Will members of the Company’s independent registered public accounting firm be present at the Annual
Meeting?

We have been advised that representatives of Deloitte will be in attendance at the Annual Meeting with the
opportunity to make a statement, if so desired, and will be available to respond to appropriate questions from holders
of LP Units.



PROPOSAL NO. 1: ELECTION OF DIRECTORS

At the Annual Meeting, unitholders are being asked to elect each of five directors to serve on the Board until the
2026 Annual Meeting of Limited Partners (the “2026 Annual Meeting”) or until such director’s successor is elected and
qualified, or until such director’s earlier death, resignation or removal. In addition to the nominees listed below, pursuant
to the LP Agreement, SP General Services LLC (“SPGS” or the “Manager”) has designated Warren G. Lichtenstein
and Jack L. Howard to serve as directors effective as of the date of the Annual Meeting.

The persons named as proxies in the enclosed form of proxy have advised that, unless contrary instructions are
received, they intend to vote “FOR” the five nominees named by the Board and listed on the following table. The Board
does not expect that any of the nominees will be unavailable for election as a director. However, if by reason of an
unexpected occurrence one or more of the nominees is not available for election, the persons named as proxies in the
form of proxy have advised that they will vote for any substitute nominees as the Board may propose.

Each of the following nominees is currently serving as a director. Each of the biographies of the nominees for
election as directors below contains information regarding the person’s service as a director, business experience, public
company director positions held currently or at any time during the past five years and the experience, qualifications,
attributes and skills that caused the corporate governance and nominating committee of the Board (the “Corporate
Governance and Nominating Committee”) and the Board to determine that the person should be nominated for election
as a director of the Board at the Annual Meeting. The following information is current as of the Record Date.

Name Age Position with the Company Director Since
Warren G. Lichtenstein 59 Executive Chairman 2009
Jack L. Howard 63 President, Director 2011
John P. McNifflD@®®E)6) 64 Director 2009
Lon RosenV@© 66 Director 2017
Eric P. KarrosV® 57 Director 2018
James Benenson ITI(W2© 46 Director 2018
Rory Tahari"®©® 52 Director 2019

(1)  Independent Director.

(2) Member of Audit Committee.

(3)  Chairman of Audit Committee.

(4)  Member of Corporate Governance and Nominating Committee.
(5)  Chairman of Corporate Governance and Nominating Committee.
(6)  Member of Compensation Committee.

(7)  Chairwoman of Compensation Committee.

John P. McNiff has been a member of the Board since July 15, 2009. He has been Chairman of Discovery
Capital Management, LLC, a multi-strategy hedge fund, since 2004. Mr. McNiff has served as a director of ICM
Insurance, a New York corporation, since 1999. In 1993, Mr. McNiff co-founded Longwood Investment Advisors,
Inc., a Pennsylvania corporation, and served as President from 1993 until 2005. In 1991, Mr. McNiff also co-founded
Radnor Holdings Corporation, a diversified chemical manufacturer, and served as its Senior Vice President, from
1991 until 2004. From 1988 until 1991, Mr. McNiff served as Vice President of Corporate Development of Airgas, a
publicly traded New York Stock Exchange (“NYSE”) company. From 1986 until 1988, Mr. McNiff was an associate
at the law firm of Davis Polk & Wardwell LLP. Mr. McNiff has served on the boards of Colonial Penn Insurance
Company, Lincoln Mortgage Company, Chartwell Investment Partners, Radnor Holdings Corporation, Insurance
Capital Management, Cooke & Bieler and Alliance Healthcare. Mr. McNiff was the head of the board of trustees of
Chestnut Hill Academy from 2007 to 2011. He is also a Sterling Fellow of Yale University and was on the board of the
Jackson Institute for Global Affairs at Yale from its inception until 2019. He holds a B.A. from Yale University and a
J.D. from New York University School of Law.

The Board has determined that Mr. McNiff’s extensive knowledge of securities law and financial management
and his service on numerous boards qualify him to serve as a member of the Board.

Lon Rosen has been a member of the Board since December 13, 2017. Mr. Rosen has been the Executive Vice
President and Chief Marketing Officer for the Los Angeles Dodgers since July 2012. Mr. Rosen previously served in
the same role in 2004 to 2005. From 2005 until 2009, Mr. Rosen worked for the William Morris Agency and, from 2009



until 2011, Mr. Rosen worked for Lagardére Group. From January 2011 until July 2012, Mr. Rosen worked for Magic
Johnson Enterprises. Mr. Rosen graduated from the University of Southern California in 1981. Upon graduating,
Mr. Rosen worked as Director of Promotions for the Forum (Inglewood, California) and the Los Angeles Lakers from
1981 to 1987. In 1987, Mr. Rosen started his own company, First Team Marketing, which he ran until 2012. Mr. Rosen
has been Magic Johnson’s personal agent since 1987 and has held a number of positions over the years in the sports
and entertainment industry.

The Board has determined that Mr. Rosen’s broad business experience and managerial skills qualify him to serve
as a member of the Board.

Eric P. Karros has been a member of the Board since November 1, 2018. Mr. Karros has been a television analyst
for FOX Sports since 2007 and also works for the Los Angeles Dodgers as a broadcaster while also participating in
speaking and community engagements. He was previously a television analyst for ESPN. Mr. Karros currently serves
as an advisory board member for West Coast Sports Associates. Mr. Karros played in Major League Baseball from
1991 to 2004 for the Los Angeles Dodgers, Chicago Cubs and Oakland Athletics. Mr. Karros received a degree in
economics from the University of California at Los Angeles.

The Board has determined that Mr. Karros’ leadership skills and business experience, including his membership
on the advisory board of a major non-profit organization, qualify him to serve as a member of the Board.

James Benenson IIT has been a member of the Board since November 1, 2018. Mr. Benenson has been a director
and Co-President of Summa Holdings, Inc. since 1998. He has also been director and Co-President of Industrial
Manufacturing Company and Industrial Manufacturing Company International, two operating subsidiaries of Summa
Holdings, Inc., for over 12 years. These three companies are a collection of global manufacturers of industrial
products with over 3,500 employees in 22 countries. Mr. Benenson is a director of the Vesper Foundation, chairman
of Rehearsal for Life, a theater-based youth education program in Boston, and a director of Root Capital, a non-profit
lender to agricultural businesses in the developing world. He is also a member of the Young Presidents Organization.
Mr. Benenson served on the Development Committee of the Alumni Council of Grace Church School in New York City
and as an Associate Chair for reunion giving at The Hotchkiss School and Harvard College. Mr. Benenson received a
Bachelor of Arts in History and Literature from Harvard College.

The Board has determined that Mr. Benenson’s broad business and leadership experience as well as his experience
within the manufacturing industry qualify him to serve as a member of the Board.

Rory Tahari has been a member of the Board since May 17, 2019. Ms. Tahari co-founded State of Mind Partners
in 2018, a strategic branding and investment firm. From 2014 to 2017, Ms. Tahari served as the Chief Executive
Officer and board member of Elie Tahari, a global apparel and retail fashion brand. She currently serves as a board
advisor to Omnicom’s culture-tech agency, Sparks & Honey. Ms. Tahari received a Bachelor of Arts in Broadcast
Journalism from the College of Communication at Boston University.

The Board has determined that Ms. Tahari’s extensive business and leadership experience, her expertise in
branding and her experience with various boards qualify her to serve as a member of the Board.

Additional Directors

In addition to the nominees listed above, pursuant to the LP Agreement, SPGS has designated Warren G.
Lichtenstein and Jack L. Howard to serve as directors, effective as of the date of the Annual Meeting.

Warren G. Lichtenstein served as the Chairman of the Board of the General Partner from July 15, 2009 to
February 26, 2013 and has served as Executive Chairman of the General Partner since February 2013. He served
as the Chief Executive Officer of the General Partner from July 15, 2009 until February 26, 2013, at which time
he became the Executive Chairman. Mr. Lichtenstein is the founder of Steel Partners and has been associated with
the Company and its predecessors and affiliates since 1990. Mr. Lichtenstein served as Chairman of the Board of
Steel Connect, Inc. (“Steel Connect”) from March 2013 until June 2016, at which time he was appointed Executive
Chairman. Mr. Lichtenstein has served as interim Chief Executive Officer of Steel Connect since December 4, 2018,
a role he previously held from March 2016 to June 2016. Mr. Lichtenstein previously served as a director of Aerojet
Rocketdyne Holdings, Inc. (“AJRD”), a NYSE-listed manufacturer of aerospace and defense products and systems



with a real estate business segment, from March 2008 to July 2022, and previously served as the Chairman of the
Board from March 2013 to June 2016 and as Executive Chairman from June 2016 to July 2022. Mr. Lichtenstein
studied at Tulane University and the University of Pennsylvania, where he received a Bachelor of Arts in Economics.

The Board has determined that Mr. Lichtenstein’s extensive experience in corporate finance, executive
management and investing, his service as a director and advisor to a diverse group of public companies and his
significant operations experience in manufacturing, aerospace, defense, banking and Steel Business System (the
methodology the Company uses to invest and manage its businesses) qualify him to serve as a member of the Board
and lead the management of the Company.

Jack L. Howard has served as our President since July 15, 2009 and has been a member of the Board since
October 18, 2011. He also served as the Company’s Assistant Secretary from July 15, 2009 until September 19, 2011
and as the Company’s Secretary from September 19, 2011 until January 2012. Mr. Howard has been associated with
the Company and its predecessors and affiliates since 1993. Since February 2025, Mr. Howard has served as Chairman
of the Board of Trinity Place Holdings Inc., a real estate holding, investment, development and asset management
company. Mr. Howard has been a Financial Industry Regulatory Authority registered broker-dealer since 1989.
Mr. Howard has been a director of HNH since July 2005 and previously served as Vice Chairman of the HNH Board
of Directors and Principal Executive Officer. Mr. Howard has been a director of Steel Excel since December 2007
and previously served as Vice Chairman of the Steel Excel Board and Principal Executive Officer. Since February 15,
2018, Mr. Howard has been the Executive Chairman of WebBank. He is the President of SPGS. Mr. Howard has
served on the Board of Steel Connect since December 15, 2017. He currently holds the securities licenses of Series 7,
Series 24, Series 55 and Series 63. Mr. Howard graduated from the University of Oregon with a bachelor’s degree in
finance.

The Board has determined that Mr. Howard’s managerial and investing experience in a broad range of businesses,
as well as his service on the boards of directors and committees of both public and private companies, allow him to
effectively serve as a member of the Board and lead the management of the Company.

Required Vote and Board Recommendation

If a quorum is present, the director nominees receiving a plurality of the votes cast during the Annual Meeting
will be elected to our Board. Unitholders do not have the right to cumulate their votes in the election of directors.

If you indicate that you wish to “withhold” your vote from the election of any director nominee, your “withhold”
vote will have no effect on the outcome of that election. If you hold your LP Units through a bank, broker or other
nominee and you do not instruct them on how to vote on this proposal, your bank, broker or other nominee will
not have the authority to vote your LP Units with respect to the election of directors to the Board. Therefore, such
“withhold” votes and “broker non-votes” will have no effect on the outcome of the election of directors to our Board,
but such LP Units will be counted for purposes of establishing a quorum.

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE FOR THE ELECTION OF EACH
DIRECTOR NOMINEE.
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INFORMATION CONCERNING
THE BOARD OF DIRECTORS AND BOARD COMMITTEES

Director Independence

The Board has undertaken its annual review of director independence. During this review, the Board considered
all transactions and relationships between each current director and nominee for director or any member of such person’s
immediate family and the Company, its subsidiaries and affiliates. The purpose of this review is to determine whether
any relationship or transaction is considered a “material relationship” that would be inconsistent with a determination
that a director is independent. In assessing the independence of our directors, our Board has reviewed and analyzed the
standards for independence required under the rules of the New York Stock Exchange Listed Company Manual (the
“NYSE Rules”), including Section 303A.02, which includes a series of objective tests that the Board must consider
in evaluating independence. These tests include, for example, that a director may not be our employee or officer, and
that the director and/or entities affiliated with such director have not engaged in various types of business dealings
with us. Based on information provided by the members of the Board and information available to the Company, the
Board affirmatively determined that each of Messrs. McNiff, Karros, Benenson and Rosen and Ms. Tahari qualify as
“independent” in accordance with the NYSE Rules.

Board Structure

The Board is currently comprised of seven members, five of whom were elected by our unitholders at our
2024 Annual Meeting of Limited Partners and two of whom were appointed by SPGS. Warren G. Lichtenstein, the
Chairman and Chief Executive Officer of SPGS, served as the Chairman of the Board and Chief Executive Officer
from July 2009 to February 2013 and has served as Executive Chairman since February 2013. We determined it
was in the Company’s best interest to combine the roles of Chairman and Chief Executive Officer. The combined
role of Chairman and Chief Executive Officer, in the case of the Company, means that the Chairman of the Board
has longstanding experience in our industry and ongoing executive responsibility with the Company, particularly
since SPGS is tasked with the day-to-day management of the Company. These qualities enable the Board to better
understand the Company and work with management to enhance unitholder value. In addition, the Board believes
that this structure allows it to fulfill its risk oversight responsibilities more effectively and enhances the ability of the
Chairman and Chief Executive Officer to communicate the view of the Board to management.

We do not have a Lead Independent Director. Rather, the Company’s five independent directors, who are the
sole members of the Audit Committee, the Compensation Committee and the Corporate Governance and Nominating
Committee, provide strong independent leadership for each of these committees. The independent directors also meet
in executive session at least twice a year and otherwise from time to time, as deemed appropriate in their discretion,
in their various capacities. In addition, the three independent directors who comprise the Audit Committee meet in
executive session with our outside independent registered public accounting firm on a regular basis.

The Company is managed by SPGS pursuant to the terms of the Sixth Amended and Restated Management
Agreement, by and between Steel Services Ltd. (“Steel Services”), a wholly-owned subsidiary of the Company, and
SPGS (the “Management Agreement”). For more information on the Management Agreement, see ‘“Transactions
with Related Persons — Certain Relationships and Related Transactions — Management Agreement” below. Since
its founding in 1990, SPGS (including its affiliates) has focused on increasing value for investors in the entities it has
managed, including the Company.

Board Risk Oversight

Our Executive Chairman, Warren G. Lichtenstein, and other executive officers are responsible for the day-to-day
risk management of the Company. In addition, our Board, under the leadership of our Executive Chairman and with
the crucial input of our President, Jack L. Howard, actively oversees these activities through the full Board and each
of the Board’s committees. The Board is responsible for the Company’s general risk management strategy and the
most significant risks — including environmental, safety, litigation and cybersecurity risks — that the Company
regularly faces, considers and evaluates the services under the Management Agreement, and oversees succession
planning issues. The Board also ensures that management implements appropriate risk mitigation strategies. Further,
management regularly provides to, and actively engages in discussions with, the Board operational and strategic
presentations that include considerations for the Board of the challenges of and risks to the Company’s businesses.

11



Each of the Board’s committees also considers and oversees the risks that fall within its scope of responsibility.
For example, the Audit Committee receives updates from the appropriate executives on the primary cybersecurity
risks facing the Company and the measures the Company is taking to mitigate such risks. The Audit Committee also
oversees legal and compliance matters, assesses the adequacy of the Company’s risk-related internal controls, and
periodically reviews and discusses the process the Company undertakes with respect to monitoring and controlling
its major financial risk exposures. The Internal Audit team reports functionally and administratively to our Chief
Financial Officer, as well as directly to the Audit Committee. Our Internal Audit team also assists in monitoring,
assessing, and developing the Company’s overall risk management strategy, including by helping to implement
sufficient internal controls and ensuring that the Company successfully fulfills its financial record-keeping objectives.
The Compensation Committee considers risk and analyzes our executive compensation programs to ensure SPGS is
providing incentives to appropriately reward our executive officers for making contributions to our growth without
engaging in undue risk-taking. The Corporate Governance and Nominating Committee oversees risks related to Board
size, composition and effectiveness, director skills and experience, corporate governance policies and practices, and
matters of public policy significantly affecting the Company.

Annual Meeting Attendance

We strongly encourage directors to attend our annual meetings of Limited Partners. All of the Board members
attended our virtual 2024 Annual Meeting of Limited Partners held on May 23, 2024.

Meetings of the Board

During 2024, the Board met 9 times. Each director attended at least 75% of the aggregate number of meetings
of the Board and the meetings held by each of the Board’s committees during the period such director served on the
Board or applicable committee during 2024.

Committees of the Board

Standing committees of the Board consist of the Audit Committee, the Compensation Committee and the
Corporate Governance and Nominating Committee. Each standing committee operates under a written charter
approved by the Board. Each of the charters of the Audit Committee, the Compensation Committee and the Corporate
Governance and Nominating Committee is available on our website at www.steelpartners.com/corporate-governance/.

Audit Committee

The members of the Audit Committee are John P. McNiff (Chairman), Lon Rosen and James Benenson III. After
reviewing the qualifications of the current members of the Audit Committee, as well as any relationships they may
have with the General Partner that might affect their independence from the General Partner, the Board has determined
that (i) all current Audit Committee members are “independent” as such term is defined under the SEC rules and
NYSE Rules applicable to board membership generally and audit committee members specifically, (ii) all current
Audit Committee members are “financially literate” within the meaning of the NYSE Rules, and (iii) Mr. McNiff
has “accounting or related financial management expertise” within the meaning of the NYSE Rules and qualifies as
an “audit committee financial expert” as such term is defined under the applicable SEC rules. Unitholders should
understand that this designation is a disclosure requirement of the SEC related to the experience and understanding
of Mr. McNiff with respect to certain accounting and auditing matters. The designation of audit committee financial
expert does not impose upon Mr. McNiff any duties, obligations or liabilities that are greater than are generally
imposed on any such director as a member of the Audit Committee and the Board and his designation as an audit
committee financial expert pursuant to this SEC requirement does not affect the duties, obligations or liabilities of the
other members of the Audit Committee or the Board.

The Audit Committee’s duties and responsibilities include, but are not limited to, the following:

. assisting the full Board in its general oversight of our financial reporting, internal controls and audit
functions, and compliance with legal and regulatory requirements;

. the appointment (including the qualifications and independence), compensation, retention, evaluation
and oversight of our independent registered public accounting firm, which reports directly to the Audit
Committee;
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. reviewing with management and our independent registered public accounting firm our financial
statements and related disclosures contained in Exchange Act filings;

. reviewing our system of internal controls and internal audit function;

. reviewing and discussing with management our guidelines and policies with respect to risk assessment
and management;

. overseeing the Company’s environmental, social and governance financial reporting disclosures; and

. reviewing with management and our independent registered public accounting firm any legal and
regulatory matters that may have a material effect on the Company’s financial statements or related
compliance policies.

In addition, any related person transaction, excluding certain limited compensation matters involving our
directors or executive officers, which are delegated to the Compensation Committee, must be reviewed and approved
by the Audit Committee or another independent body of the Board. The Audit Committee met six times during 2024.

Compensation Committee

The members of our Compensation Committee are Rory Tahari (Chairwoman), John P. McNiff, James
Benenson III and Lon Rosen. All current members of the Compensation Committee are “independent” as such concept
is defined under the SEC rules and NYSE Rules, and are “non-employee directors” as defined in Rule 16b-3 under
the Exchange Act.

The Compensation Committee’s duties and responsibilities include, but are not limited to, the following:

. reviewing our general compensation philosophy and overseeing the development and implementation of
compensation programs;

. reviewing and approving corporate goals and objectives relevant to the Chief Executive Officer and the
executive officers, unless delegated under the Management Agreement;

. reviewing and recommending to the full Board incentive compensation and equity plans and overseeing
such plans, unless delegated under the Management Agreement;

. reviewing and making recommendations to the full Board regarding employment agreements and
severance arrangements; and

. reviewing and recommending to the full Board the form and amount of cash and equity compensation to
be paid or awarded to our executive officers and non-employee directors.

The Compensation Committee Charter also provides that the Compensation Committee may delegate certain
duties to a subcommittee and may retain and obtain the advice of a compensation consultant and other advisors
as necessary. For information on the role of the Manager in setting our executive compensation, see “Executive
Compensation — Compensation Governance.” The Compensation Committee met three times during 2024.

Corporate Governance and Nominating Committee

The members of our Corporate Governance and Nominating Committee are John P. McNiff (Chairman),
Eric P. Karros and Rory Tahari. All current members of the Corporate Governance and Nominating Committee are
“independent” as that concept is defined in the applicable NYSE Rules.

The Corporate Governance and Nominating Committee’s duties and responsibilities include, but are not limited
to, the following:

. determining and recommending to the full Board the criteria to be considered in selecting new directors;

. reviewing the qualifications of potential nominees for Board membership and recommending such
nominees to the full Board;
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. considering and making recommendations to the full Board concerning director nominations submitted
by unitholders;

. reviewing and recommending to the full Board the size, structure and composition of our Board, and the
size, structure, functions, responsibilities, membership and meetings of each of the Board’s committees;

. developing and making recommendations to the full Board on matters concerning corporate governance,
including the corporate governance principles for the Company;

. overseeing the Company’s policies and practices concerning political contributions and lobbying activities;
. overseeing shareholder engagement; and
. overseeing the evaluation of the Board and management.

In addition, the Corporate Governance and Nominating Committee determines and recommends to the full
Board, on an annual basis, which directors are “independent” as defined in the SEC rules and NYSE Rules applicable
to board membership generally and committee membership specifically. The Corporate Governance and Nominating
Committee also reviews and discusses any direct or indirect relationships between the Company and a director, and
considers whether such relationships or other facts or circumstances would potentially interfere with that director’s
exercise of independent judgment in carrying out their responsibilities as a director. The Corporate Governance and
Nominating Committee met two times during 2024.

Compensation Governance

Role of the Manager and Compensation Committee

Each year, the Manager, through Mr. Lichtenstein as Executive Chairman of the Company, provides an assessment
of the performance of each executive officer of the Company whose services are not being provided pursuant to the
Management Agreement during the prior year. The Manager then recommends to the Compensation Committee the
compensation to these individuals, which is then determined by the Compensation Committee. The recommendations
of the Executive Chairman of the Company are based on numerous factors, including:

. corporate and individual performance;
. current economic conditions; and
. leadership competencies.

Hedging Policy

Our insider trading policy forbids all of our executive officers and directors, as well as certain corporate-level
employees, from entering into hedging or monetization transactions, such as zero-cost collars and forward sale
contracts, that allow such individuals to continue to own Company securities without the full risks and rewards of
ownership, except in limited circumstances with the prior approval of the designated compliance officer.

Timing of Awards

We do not grant options or stock appreciation rights to directors, officers, or employees as part of our
compensation program.

Consideration of Director Nominees; New Nominees for Director

Director Qualifications

The Corporate Governance and Nominating Committee aims to identify and evaluate nominees for director who
will contribute to our overall corporate goals and objectives. In making such evaluations, both for incumbent nominees
and new nominees, the Corporate Governance and Nominating Committee generally considers a nominee’s character,
judgment, business experience, personal and professional background, areas of expertise and potential contributions
to the Board in light of its then-current composition and the Corporate Governance and Nominating Committee’s
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assessment of the perceived needs of the Board. The Corporate Governance and Nominating Committee also reviews
the qualifications of each potential director nominee not only to determine their individual strengths, but also their
potential contribution to the Board as a group. In so doing, the Corporate Governance and Nominating Committee
considers the level of the potential nominee’s commitment to actively participating as a director, both at Board and
applicable Board committee meetings and otherwise.

The director nominee evaluation process involves a review of background materials, internal discussions and
interviews with selected nominees, as the Corporate Governance and Nominating Committee and/or the Board deems
appropriate. In evaluating and selecting director nominees, the Corporate Governance and Nominating Committee
assesses each nominee against the criteria detailed in the Company’s Governance Guidelines. The Corporate
Governance and Nominating Committee considers a director or director nominee’s professional expertise and skills.

Other than with respect to Messrs. Lichtenstein and Howard, who were designated by SPGS to serve on our
Board pursuant to the LP Agreement, the Corporate Governance and Nominating Committee does not use different
standards to evaluate nominees depending on whether such nominees are proposed by our directors and management,
by our unitholders, or other referral source. When appropriate, the Corporate Governance and Nominating Committee
may retain executive recruitment firms, consultants or third-party search firms to help identify and evaluate potential
suitable candidates. After its evaluation of potential director nominees, the Corporate Governance and Nominating
Committee submits and recommends its chosen director nominees to the full Board for approval.

Unitholder Nominees

The Corporate Governance and Nominating Committee will consider unitholder recommendations for director
nominees. For more information on this process, see “Deadline for Submission of Limited Partner Proposals for
2026 Annual Meeting of Limited Partners.” If a unitholder’s recommendation is received within the required time
period and the unitholder has met the submission criteria, the Corporate Governance and Nominating Committee
will evaluate the unitholder’s director nominee along with the other nominees under evaluation, in accordance with
the Corporate Governance and Nominating Committee’s charter, the Company’s Corporate Governance Guidelines
and other applicable corporate governance principles. The Corporate Governance and Nominating Committee will
also apply the criteria described under “Consideration of Director Nominees; New Nominees for Director — Director
Qualifications™ above.

Communication with the Board

Unitholders and other interested parties may contact a director or directors of the Board, including the chairperson
of the Audit Committee, the Compensation Committee or the Corporate Governance and Nominating Committee, or
the non-management or independent directors, either individually or as a group, by mail to: Board of Directors, c/o
Corporate Secretary, Steel Partners Holdings L.P, 590 Madison Avenue, 32™ Floor, New York, New York 10022.
Once received, a Company employee will forward these letters directly to the appropriate director(s) of the Board. We
reserve the right not to forward to the Board any marketing, abusive, threatening or otherwise inappropriate materials.

Code of Ethics

The Company has adopted a Code of Business Conduct and Ethics (the “Code of Conduct”) that applies to all of
its directors, officers and employees. The Code of Conduct is reasonably designed to deter wrongdoing and to promote
(1) honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal
and professional relationships, (ii) compliance with applicable governmental laws, rules and regulations, (iii) the prompt
internal reporting of violations of the Code of Conduct to appropriate persons identified in the Code of Conduct and
(iv) accountability for adherence to the Code of Conduct. The Code of Conduct is available on the Company’s website
at www.steelpartners.com/corporate-governance/. Amendments to the Code of Conduct and any grant of a waiver to
an executive officer or director from a provision of the Code of Conduct requiring disclosure under the applicable SEC
rules and NYSE Rules will be disclosed on the Company’s website at www.steelpartners.com/corporate-governance/.

Corporate Governance Guidelines

The General Partner has adopted a set of corporate governance guidelines that applies to all of our directors,
officers, employees and representatives. Our Corporate Governance Guidelines are available on our website at
www.steelpartners.com/corporate-governance/.
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Insider Trading Policy

We have adopted an insider trading policy (the “Insider Trading Policy”) applicable to all officers, Directors
and employees of the Company and its subsidiaries and any person or any officers, directors or employees of certain
designated entities that assist the Company or its subsidiaries in providing management or accounting duties. We
believe the Insider Trading Policy is reasonably designed to promote compliance with the insider trading laws, rules
and regulations and the applicable NYSE Rule. The Insider Trading Policy is filed as Exhibit 19.1 to our Annual
Report on Form 10-K for the year ended December 31, 2024.

LP Unit Ownership Guidelines

We recognize the importance of aligning our executive officers and senior management’s interests with those
of our unitholders. As a result, the Board has established LP Unit ownership guidelines for our executive officers
and certain senior management members. Under these guidelines, executive officers and certain senior management
members are expected to accumulate and hold LP Units having a fair market value equal to the multiple of their base
salary, as shown in the table below.

Required
Multiple
Corporate Management
Corporate Executive Officers participating in the Long Term Incentive Plan, or LTIP............ 3x
Key Staff participating inthe LTIP. . . . ... .. . Ix
Operating Company Senior Management
Operating Company Presidents. . . .. ... e Ix
Senior Leadership Team participating inthe LTIP ... ... .. .. . o o i, 0.5x

Each employee to whom these guidelines apply, has five years from the date such employee is initially invited to
participate in the LTIP to comply with the guidelines. Until such employee meets his or her required ownership, such
employee is required to retain 100% of their net, after tax LP Units issued pursuant to awards under the Company’s
equity incentive plans.
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LP UNIT OWNERSHIP OF PRINCIPAL UNITHOLDERS AND MANAGEMENT

The following table presents certain information regarding the beneficial ownership of our LP Units as of
March 27, 2025, by (a) each person known to us to own beneficially 5% or more of our outstanding LP Units, (b) each
director of the General Partner, (c) each “named executive officer” of the General Partner and (d) all directors and
executive officers of the General Partner as a group.

The percentage of beneficial ownership for the table is based on 19,150,619 LP Units outstanding as of
March 27, 2025, exclusive of treasury units. To our knowledge, except under community property laws where
applicable or as otherwise noted by footnote, the persons and entities named in the table below have sole voting and
sole investment power over the LP Units shown as beneficially owned by them. Unless otherwise indicated in the
footnotes to the table below, each beneficial owner listed below maintains a mailing address of c/o Steel Partners
Holdings L.P., 590 Madison Avenue, 32" Floor, New York, New York 10022.

The number of LP Units beneficially owned by each unitholder is determined under SEC rules and is not
necessarily indicative of beneficial ownership for any other purpose. Under SEC rules, beneficial ownership includes
those LP Units over which the unitholder has sole or shared voting or investment power, which includes the power to
vote or dispose of or to direct the voting or disposition of such LP Unit. More than one person may be deemed to be a
beneficial owner of the same LP Units, and a person may be deemed to be a beneficial owner of LP Units as to which
such person has no economic interest.

A person is also deemed to be a beneficial owner of any LP Units which that person has the right to acquire
within 60 days of March 27, 2025, including through the exercise of an option or other convertible security or, in the
case of an executive officer or director, upon termination of such individual’s service other than for death, disability
or involuntary termination. For certain directors or executive officers below, we also include in the number of LP
Units beneficially owned restricted LP Units as to which the person may exercise full voting rights, regardless of
their vesting timeline. The “Percentage of Units Outstanding” column below treats as outstanding for each director
or named executive officer (as well as all the directors and executive officers as a group) all LP Units underlying
(1) unvested restricted LP Units as to which the individual director or named executive officer (or the directors and
executive officers as a group) may exercise full voting rights as of March 27, 2025, regardless of their vesting timeline,
and (ii) unvested restricted LP Units held by that individual director or named executive officer (and for all directors
and executive officers as a group), where acquirable within 60 days of March 27, 2025. Other than for the calculation
of all directors and executive officers as a group, the “Percentage of Units Outstanding” column does not treat as
outstanding for computation purposes LP Units underlying equity awards held by other unitholders.

The table below does not include ownership of the Series A Preferred Units, because they do not have voting
rights, except on limited matters. However, ownership of Series A Preferred Units is disclosed in footnotes to the table.

LP Units Beneficially Owned

Percentage
Number of of Units
Name of Beneficial Owner Units® Outstanding®®
Directors and Named Executive Officers:
Jack L. Howard®. . ... ... 6,142,046 32.1%
Warren G. Lichtenstein® .. ... ... .. . . . 9,640,774 50.3%
John P. McNIff® L 190,623 *
Lon Rosen® . . ... 26,997 *
James Benenson III7) . . ... 163,112 *
Eric P Karros® . ... . 44,382 *
Rory Tahari®. . . ... .. 22,687 *
Joseph Martin® . . ... . 13,026 *
Directors and executive officers as a group (10 persons)!V. .. ............... 16,249,010 84.8%
5% Unitholders:
Steel Partners, Ltd. (12 . . .. .. 6,764,428 35.3%

(1)  Beneficial ownership is determined in accordance with the rules of the SEC, based on factors including voting and investment
power with respect to the LP Units. See the narrative disclosure preceding the table.

17



@

3)

“)

©)

(©6)
(N

®)
)
(10)
(11)

(12)

Absent banking regulatory approval, voting rights are forfeited with respect to all LP Units in excess of 9.9% (other than
the General Partner, the Manager or their respective affiliates), and such LP Units may not be voted on any matter and will
not be considered to be outstanding when sending notices of a meeting of unitholders (unless otherwise required by law),
calculating required votes, determining the presence of a quorum or for other similar purposes.

Consists of the following: (i) 2,071,121 LP Units held directly by Mr. Howard, including LP Units held by an entity that
is 100% controlled by him; (ii) 1,551,652 LP Units owned by the II Trust; (iii) 755,938 LP Units owned by the III Trust;
(iv) 1,648,540 LP Units owned by the Article V Trust; (v) one LP Unit owned by SPH SPV-I LLC (“SPH SPV”); and
(vi) 114,794 LP Units owned by EMH Howard, LLC (“EMH”). Mr. Howard is the trustee of the II Trust, the III Trust and the
Article V Trust and the managing member of EMH. Accordingly, Mr. Howard may be deemed to have investment and voting
power with respect to the LP Units held by the II Trust, the III Trust, the Article V Trust, and EMH. Mr. Howard does not
have a pecuniary interest in the LP Units owned by the II Trust, the III Trust or the Article V Trust and disclaims beneficial
ownership of the LP Units owned by EMH, except to the extent of his pecuniary interest therein. The LP Units beneficially
owned by Mr. Howard exclude 312.5 LP Units owned directly by his spouse and 3,000 LP Units owned directly by his adult
children. Mr. Howard does not have voting or dispositive power over such LP Units and specifically disclaims beneficial
ownership of such LP Units. In addition, Mr. Howard holds directly 114,516 Series A Preferred Units, and EMH holds 87,649
Series A Preferred Units.

Consists of the following: (i) 793,636 LP Units held directly by Mr. Lichtenstein; (ii) 1,485,000 LP Units owned by WGL
Capital LLC (“WGL”), a subsidiary of SPL; (iii) 5,279,428 LP Units owned by SPL; and (iv) 2,082,710 LP Units owned by
SPH SPV, including 1 LP Unit held in Mr. Howard’s sub-account with SPH SPV. Mr. Lichtenstein is the manager of WGL,
the Chief Executive Officer of SPL and the managing member of SPH SPV. Accordingly, Mr. Lichtenstein may be deemed
to have investment and voting power with respect to the LP Units owned by WGL, SPL and SPH SPV. Mr. Lichtenstein
disclaims beneficial ownership of the LP Units owned by WGL, SPL and SPH SPV, except to the extent of his pecuniary
interest therein. The LP Units beneficially owned by Mr. Lichtenstein exclude 20,000 LP Units owned directly by his
son. Mr. Lichtenstein does not have voting or dispositive power over such LP Units and specifically disclaims beneficial
ownership of such LP Units. In addition, Mr. Lichtenstein holds directly 416,948 Series A Preferred Units.

Consists of the following: (i) 71,456 LP Units held directly by Mr. McNiff; (ii) 45,816 LP Units owned by the John and
Evelyn McNiff Trust (the “McNiff Trust”); and (iii) 73,351 LP Units owned by the Evelyn B Olin Irrevocable Trust (the
“Olin Trust”). Mr. McNiff is a co-trustee of the McNiff Trust and a co-trustee of the Olin Trust. Accordingly, Mr. McNiff
may be deemed to have investment and voting power with respect to the LP Units held by the McNiff Trust and the Olin
Trust. Mr. McNiff disclaims beneficial ownership of the LP Units owned by the McNiff Trust and the Olin Trust, except to
the extent of his pecuniary interest therein.

Consists of 26,997 LP Units owned by the Rosen Family Trust, a family trust of which Mr. Rosen is the trustee. Accordingly,
Mr. Rosen indirectly beneficially owns the LP Units held by such trust.

Consists of (i) 22,687 LP Units held directly by Mr. Benenson and (ii) 140,425 LP Units held directly by Summa Holdings,
Inc. (“Summa”), an entity controlled by Mr. Benenson. Mr. Benenson may be deemed to have investment and voting power
with respect to the LP Units held by Summa. Mr. Benenson disclaims beneficial ownership of the LP Units held by Summa,
except to the extent of his pecuniary interest therein.

Consists of 44,382 LP Units owned by The PR4192 Trust, a family trust of which Mr. Karros is a trustee. Accordingly,
Mr. Karros indirectly beneficially owns the LP Units held by such trust.

Consists of 22,687 LP Units beneficially owned by Ms. Tahari.

Consists of 13,026 LP Units beneficially owned by Mr. Martin.

Consists of LP Units beneficially owned as of March 27, 2025 by all directors of the General Partner (including Messrs.
Lichtenstein and Howard), and our executive officers.

Consists of the following: (i) 5,279,428 LP Units owned by SPL; and (ii) 1,485,000 LP Units owned by WGL. SPL is the
sole member of WGL. Mr. Lichtenstein is the Chief Executive Officer of SPL and the manager of WGL. Accordingly,
Mr. Lichtenstein and SPL may be deemed to have shared investment and voting power with respect to the LP Units owned
by SPL and Mr. Lichtenstein, SPL and WGL may be deemed to have shared investment and voting power with respect to
the LP Units owned by WGL. Mr. Lichtenstein disclaims beneficial ownership of the LP Units owned by SPL, except to
the extent of his pecuniary interest therein, and each of Mr. Lichtenstein and SPL disclaims beneficial ownership of the LP
Units owned by WGL, except to the extent of his or its pecuniary interest therein.
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TRANSACTIONS WITH RELATED PERSONS

Related Person Transactions Policy and Procedures

The LP Agreement provides specific standards for the approval of affiliated transactions between the Manager
or its affiliates, or any director of the Board, on the one hand, and the Company, on the other, and the resolution of
any related conflicts of interest. Pursuant to the LP Agreement, any such transaction is deemed not a breach of the
LP Agreement or other legal duty if (i) approved by a majority of disinterested directors of the Board, the Audit
Committee or another conflicts committee established by the Board; (ii) approved by the vote of the holders of a
majority of the voting power of outstanding voting units (excluding voting units owned by us, the General Partner
and persons that we and the General Partner control); (iii) on terms no less favorable to us than those generally being
provided to or available from unrelated third parties; or (iv) fair and reasonable to us, taking into account the totality
of the relationships between the parties involved (including other transactions that may be or have been particularly
favorable or advantageous to us). Among other relevant factors, the majority of disinterested directors, the Audit
Committee or another conflicts committee established by the Board will consider: the size of the transaction and the
amount payable to a related person; the nature of the interest of the applicable related person; whether the transaction
may involve a conflict of interest; and whether the transaction involves the provision of goods or services to us that are
available from unaffiliated third parties.

Certain Relationships and Related Transactions

We describe in this section all reportable related person transactions to which we were or have been party since
January 1, 2024.

Management Agreement and Related Arrangements with the Manager

Overview of the Management Agreement

The Management Agreement provides that the Manager is responsible for managing our affairs. Under the
Management Agreement, subject to the supervision of the Board, the Manager provides management services,
including providing the services of the Executive Chairman and President of the General Partner, to the “managed
entities,” which includes us, certain of our subsidiaries (namely, Steel Services, SPH Group LLC and SPH Group
Holdings LLC) and certain entities that the Manager designates as a “managed entity” from time to time.

Messrs. Lichtenstein and Howard, who are employees of the Manager and/or one or more of its affiliates,
do not receive cash compensation from us or any of our wholly-owned subsidiaries for serving as our executive
officers. Warren G. Lichtenstein, our Executive Chairman, is the Chief Executive Officer of the Manager. Jack
L. Howard, our President, is also President of the Manager. The Manager has informed us that it cannot identify
the portion of the compensation awarded to Messrs. Lichtenstein and Howard by the Manager and/or its affiliates,
that relates solely to their services to us because the Manager does not compensate its employees specifically for
such service.

Management Fee

The Company is managed by the Manager, pursuant to the terms of the Management Agreement, which received
a fee at an annual rate of 1.5% of total partners’ capital (the “Management Fee”), payable on the first day of each
quarter and subject to quarterly adjustment. In addition, the Company may issue to the Manager partnership profits
interests in the form of incentive units, which will be classified as Class C common units of the Company, upon
exceeding a baseline equity value per common unit, which is measured as of the last day of each fiscal year. The
Manager earned a Management Fee of $15,056,000 (net of reimbursements for use of Company assets of $31,000) for
the fiscal year ended December 31, 2024.

The Manager will compute each installment of the Management Fee as of the last day of the immediately
preceding quarter with respect to which the Management Fee is due. A copy of the computations made by the Manager
to calculate such installment is to be promptly delivered to the Audit Committee for informational purposes only. At
the request of the Manager, we are to advance from time to time to the Manager or its designees the amount of any
Management Fee for such quarter based on the Manager’s good faith estimate of the Management Fee for the quarter
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pending the final determination of the Management Fee for such quarter. Upon such delivery of the final computation
of the Management Fee for that quarter, after taking into account any advances to the Manager or its designees, the
amount due (i) to the Manager or its designees by us or (ii) to us by the Manager or its designees is to be paid no later
than the first day of the next fiscal quarter following the fiscal quarter in which the final Management Fee computation
was delivered to us.

Reimbursable Expenses

We, through the managed entities, bear, or reimburse the Manager or its designees with respect to, all reasonable
costs and expenses of the managed entities, the Manager, the General Partner or their affiliates, including but not
limited to: travel, legal, tax, accounting, auditing, consulting, administrative, compliance, investor relations costs
related to being a public entity rendered for the managed entities or the General Partner as well as expenses incurred
by the Manager and the General Partner which are reasonably necessary for the performance by the Manager of its
duties and functions under the Management Agreement and certain other expenses incurred by managers, officers,
employees and agents of the Manager or its affiliates on behalf of the managed entities. The Manager will prepare and
deliver from time to time a statement documenting the expenses of the managed entities and the expenses incurred by
the Manager on behalf of the managed entities. We, through the managed entities, must reimburse to the Manager or
its designees expenses incurred by and payable to the Manager within 30 days following the date of delivery of such
statement. The Manager incurred reimbursable expenses of $2,532,000 for the fiscal year ended December 31, 2024
in connection with its provision of services under the Management Agreement, all of which was for business-related
air travel.

Devotion of Time and Additional Activities

The Manager must devote such time and personnel to the management of the managed entities as it reasonably
deems necessary and appropriate from time to time. The Manager may provide services similar or identical to those it
provides to us to other persons and entities, including to those whose business is substantially similar to the managed
entities.

The Manager and its members, officers, employees, agents and affiliates are not prevented from buying, selling
or trading for its or their own account. The Manager and any person affiliated or associated with the Manager may
contract and enter into transactions with the managed entities, and any unitholder, or any person the securities of which
are held by or for the account of the managed entities, may have an interest in any such transactions, except to the
extent prohibited by applicable law.

Restrictions

The Manager may not, without the consent of the independent directors of the Board, consummate any transaction
on behalf of the managed entities which would involve the purchase or sale by any of the managed entities of any
interest or asset in which the Manager has a direct or indirect ownership interest or as would constitute an actual or
potential conflict of interest for the Manager.

Term and Termination

The Management Agreement was automatically renewed on December 31, 2024, and will be automatically
renewed thereafter for successive one-year terms unless otherwise determined at least 60 days prior to each renewal
date by a majority of the independent directors.

We may terminate the Management Agreement effective upon 30 days’ prior written notice of termination from
us to the Manager if (i) the Manager materially breaches any provision of the Management Agreement and such breach
continues for a period of more than 30 days after written notice thereof specifying such breach and requesting that
the same be remedied in such 30-day period, (ii) the Manager engages in any act of fraud, misappropriation of funds
or embezzlement against any managed entity, (iii) there is an event of gross negligence or willful misconduct on the
part of the Manager in the performance of its duties under the Management Agreement, (iv) there is a commencement
of any proceeding relating to the Manager’s bankruptcy or insolvency, (v) there is a dissolution of the Manager, or
(vi) there is a change of control of the Manager, not consented to by us pursuant to the Management Agreement.
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The Manager may terminate the Management Agreement effective upon 60 days’ prior written notice of
termination to us in the event that the managed entities default in the performance or observance of any material
term, condition or covenant contained in the Management Agreement and such default continues for a period of
30 days after written notice thereof specifying such default and requesting that the same be remedied in such 30-day
period.

The Manager may terminate the Management Agreement in the event any of the managed entities becomes
regulated as an “investment company” under the Investment Company Act of 1940, as amended, with such termination
deemed to have occurred immediately prior to such event.

The Manager may terminate the Management Agreement at any time immediately effective upon written notice
of termination to us in the event that the election of the majority of the directors of the Board that were originally elected
and approved by the Manager no longer constitute a majority of the directors of the Board, unless their replacements
or successors were approved by the Manager.

Incentive Units

On January 7, 2015, the Company and SPH SPV entered into that certain Incentive Unit Agreement
(the “Incentive Unit Agreement”), effective as of May 11, 2012, to restate the provisions related to the Incentive
Units from the Management Agreement without substantive change. SPH SPV had previously been assigned
the Incentive Unit Agreement by SPGS. Pursuant to the Incentive Unit Agreement, SPH SPV receives Incentive
Units based on our performance. On February 18, 2022, the Company and SPH SPV entered into an amendment to the
Incentive Unit Agreement to extend the term for payout of any earned Incentive Units to accommodate the possible
need for approval under the Hart-Scott-Rodino Antitrust Improvement Acts of 1976 (“HSR Act”).

Effective May 11, 2012, the Company issued to the Manager partnership profits interests in the form of
Incentive Units which entitle the holder generally to share in 15% of the increase in the equity value of the Company,
as calculated for the 20 trading days prior to each year end. The Incentive Units’ share of such appreciation is
reflected by classifying a portion of the Incentive Units as Class C units of the Company (“Class C Units”). If there
has been no such increase in the equity value for a year, no portion of the Incentive Units will be classified as Class C
Units for that year. The Class C Units have the same rights as the LP Units, including, without limitation, with respect
to partnership distributions and allocations of income, gain, loss and deduction, in all respects, except that liquidating
distributions made by the Company to such holder may not exceed the amount of its capital account allocable to
such Class C Units and such Class C Units may not be sold in the public market, until they have converted into LP
Units. At such time that the amount of the capital account allocable to a Class C Unit is equal to the amount of the
capital account allocable to an LP Unit, such Class C Unit shall convert automatically into an LP Unit. The number
of Incentive Units outstanding is equal to 100% of the sum of the LP Units outstanding (including LP Units held
by partially owned subsidiaries). The Company shall make any adjustment that it determines is equitably required
by reason of the raising of new capital, including, without limitation, adding such new capital to the baseline equity
value per common unit to the extent that the issue price of the new LP Units exceeds the baseline equity value per
common unit.

If any issuance of LP Units, options, convertible securities or any other right to acquire LP Units by us results
in an increase in the number of LP Units outstanding on a fully diluted basis as compared to the number outstanding
as of the date of the most recent issuance (or, in the case of the first issuance, since the initial Incentive Unit grant
date), the number of Incentive Units will be increased so that as of the date of the increase of the number of Incentive
Units, after taking into account the number of outstanding LP Units on a fully diluted basis and the increase in the
number of Incentive Units since the initial Incentive Units grant date, the number of outstanding Incentive Units (in
the aggregate) is equal to 100% of the sum of the LP Units outstanding (including LP Units held by partially owned
subsidiaries), on a fully diluted basis. Each Incentive Unit shall otherwise be subject to the same terms, unless the
Manager otherwise agrees.

For the increase in the equity value of the partnership in the fiscal year ended December 31, 2024, 76,323
Class C Units were issued on March 7, 2025 which were subsequently automatically converted into the same number
of LP Units.
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Steel Services Ltd. Agreements

Effective May 11, 2016, SP Corporate Services LLC (“SP Corporate”) merged with and into SPH Services, Inc.
(“SPH Services”) and the name of SPH Services was changed to Steel Services. Management services agreements
with and/or assigned to SP Corporate or SPH Services are now with, and services are furnished by, Steel Services.

Under such management services agreements, Steel Services provides services, which included assignment of
C-Level management personnel, legal, tax, accounting, treasury, consulting, auditing, administrative, compliance,
environmental, health and safety, human resources, marketing, investor relations, operating group management and
other similar services to the Company and some of our wholly-owned subsidiaries and certain non-wholly-owned
entities. The below sets forth services agreement with non-wholly-owned entities.

J. Howard, Inc. and SPL

Effective January 1, 2012, Steel Services entered into management services agreements with J Howard, Inc.,
SPL and certain of SPLs affiliates. J] Howard, Inc. is 100% controlled by Jack L. Howard, our President, and SPL is
a significant beneficial owner of the Company, as referenced in the LP Units beneficial ownership table set forth in
“LP Unit Ownership of Principal Unitholders and Management.” The agreements with J Howard, Inc., SPL and SPLs
affiliates provide for a monthly fee of $1,246 for J Howard, Inc. and $6,072 for SPL and SPL’s affiliates, which fees
are adjustable annually upon agreement by the parties or at other times upon amendment to the management services
agreement.
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EXECUTIVE OFFICERS OF THE COMPANY

For biographical information regarding Mr. Lichtenstein, our Executive Chairman, and Mr. Howard, our
President, see “Additional Directors” under Proposal No. 1 — Election of Directors.

Joseph Martin, age 48, serves as our Chief Administrative Officer and Chief Legal Officer since June 2023.
Since February 2025, Mr. Martin has served as a director of Trinity Place Holdings Inc., a real estate holding,
investment, development and asset management company. From September 2023 to January 2025, Mr. Martin served
as a director of Steel Connect. Mr. Martin previously served as the General Counsel and Corporate Secretary of
Clover Health Investments, Corp. from March 2022 until June 2023 where he oversaw the legal, compliance, business
development and cyber security functions. From August 2020 to March 2022, Mr. Martin served as General Counsel
of Steel Holdings and General Counsel and Chief Compliance Officer of Steel Connect, where, in each case, he
oversaw the legal and compliance functions. Mr. Martin also held several legal and compliance-focused positions
at Louisiana-Pacific Corporation from September 2018 to August 2019, including Interim General Counsel and
Secretary from May 2019 to August 2019, and General Counsel for the OSB and EWP division from September 2018
to May 2019. From July 2009 to September 2018, Mr. Martin held several positions at Georgia-Pacific LLC, including
Assistant General Counsel and Assistant Secretary. Mr. Martin holds a B.A. in Economics and History from the
University of California, Berkeley, and a J.D. from Harvard Law School.

Ryan O’Herrin, age 46, has served as our Chief Financial Officer since August 2023. He previously served as
Division Finance Director of Eastman Chemical Company since 2022. Prior to that role, he served as Division CFO
for Genus PLC from 2016 to 2022. Before that, Mr. O’Herrin had a robust 13-year career with Weir Group, where his
roles spanned IT, finance and strategy, culminating in his last role as EVP of Strategy and Information Technology
for the Minerals North America Region. Mr. O’Herrin graduated from the Advanced Management Program of
Harvard Business School in 2018 and holds a Bachelor of Science in Computer Science and a Master of Business
Administration from the University of Wisconsin — Madison.
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EXECUTIVE COMPENSATION

This section provides certain information required by the rules of the SEC regarding the compensation of our
named executive officers (defined as (1) all individuals who served as our principal executive officer during any part
of the fiscal year ended December 31, 2024 and (2) our two most highly compensated executive officers (other than
our principal executive officer) who were serving as executive officers as of December 31, 2024). We have opted to
comply with the executive compensation rules otherwise applicable to “smaller reporting companies,” as such term is
defined in Rule 12b-2 under the Exchange Act.

Our named executive officers for the fiscal year ended December 31, 2024 were Warren G. Lichtenstein,
Executive Chairman of the Company, Jack L. Howard, President of the Company and Joseph Martin, Chief
Administrative Officer and Chief Legal Officer. Messrs. Lichtenstein and Howard also serve as directors.

Summary Compensation Table

The following table sets forth all compensation awarded to, paid to or earned by the Company’s named executive
officers during the fiscal years ended December 31, 2024 and December 31, 2023.

Stock Non-Equity
Awards Incentive Plan All Other Total
Salary (LP Units) Compensation Compensation Compensation

Name and Principal Position Year %) %) 3) (%) 3)
Warren G. Lichtenstein® 2024 — —@ — — —

Executive Chairman 2023 — — — — —
Jack L. Howard® 2024 — — 526,335 462,136@ 988,971

President 2023 — — 600,615 444,900 1,045,515
Joseph Martin 2024 443,700 174,355 908,473© — 1,526,528

Chief Administrative 2023 225,865 661,808 140,940 2901 1,028,904

Officer & Chief Legal

Officer

(1) In 2024, Mr. Lichtenstein did not receive any cash compensation from the Company and Mr. Howard did not receive any
salary from the Company, as their services were provided to the Company pursuant to the Management Agreement. For more
information, see “— Narrative Disclosure to Summary Compensation Table — Messrs. Lichtenstein and Howard — Base
Compensation.”

(2) Based on our performance in 2024, SPH SPV earned Class C Units. Mr. Lichtenstein is the sole managing member of
SPH SPV. For more information, see “Executive Compensation — Narrative Disclosure to Summary Compensation
Table — Messrs. Lichtenstein and Howard — Incentive Units.”

(3) Represents a bonus paid in accordance with the Steel Partners Holdings L.P. Bonus Plan (WebBank) for Mr. Howard’s
service as Executive Chairman of WebBank. For more information, see “— Narrative Disclosure to Summary Compensation
Table — Messrs. Lichtenstein and Howard — Non-Equity Incentive Plan Compensation.”

(4) Represents fees paid by subsidiaries of the Company for Mr. Howard’s service as a director on their boards, as follows:
(1) $386,136 by WebFinancial Holding Corporation (“WFHC”); and (ii) $76,000 by WebBank.

(5) Represents the grant date fair value of such awards calculated in accordance with Financial Accounting Standards Board
Accounting Standards Codification Topic 718 (“FASB ASC Topic 718”). The Company accounts for restricted LP Unit
grants as compensation expense, which is recognized in exchange for the services provided by the grantee to the Company.
The compensation expense is based on the fair value of the equity instruments on the grant date and is recognized as an
expense over the service period of the grantee. The Company accounts for forfeitures in the period in which they occur.

(6) Represents a Long Term Incentive bonus, which was paid in cash for 2024, of $642,253 and Short Term Incentive bonus of
$266,220.

Narrative Disclosure to Summary Compensation Table

The below section describes in narrative form the compensation paid to the named executive officers in 2024 as
included in the Summary Compensation Table.
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Messrs. Lichtenstein and Howard

Base Compensation

Under the Management Agreement, the Manager is responsible for managing our affairs, and provides certain
of'its employees and those of its affiliates to us as our executive officers or other personnel. We are not responsible for
compensating or providing applicable employment benefits to any of these individuals employed by the Manager or its
affiliates who serve as our executive officers or other personnel. Instead, these individuals receive cash compensation
from the Manager or its affiliates.

Currently, Messrs. Lichtenstein and Howard serve as the Executive Chairman and President of the Company,
respectively, pursuant to the Management Agreement. Under the Management Agreement, the Manager receives
a quarterly Management Fee at an annual rate of 1.5% of total partners’ capital, payable on the first day of each
quarter, subject to quarterly adjustment plus certain incentive compensation. The Manager has informed us that it
cannot identify the portion of the cash compensation paid by the Manager to Mr. Howard that relates solely to their
services as executive officers to us, as the Manager does not provide cash compensation to its employees specifically
for such service. For more information, see “Certain Relationships and Related Transactions — Management
Agreement.”

Mr. Howard receives separate compensation from us as Executive Chairman of WebBank and as a director of
WFHC and WebBank which compensation is included and described above in the summary compensation table.

Incentive Units

The Company and SPH SPV are party to an Incentive Unit Agreement, pursuant to which SPH SPV may receive
Incentive Units annually, based on and subject to our performance during the prior fiscal year. Mr. Lichtenstein is
the sole managing member of SPH SPV. The Incentive Units’ share of such appreciation is reflected by classifying a
portion of the Incentive Units as Class C units of the Company. For the increase in the equity value of the partnership in
the fiscal year ended December 31, 2024, 76,323 Class C Units were issued on March 7, 2025, and were subsequently
automatically converted into the same number of LP Units. For more information, see “Certain Relationships and
Related Transactions — Management Agreement — Incentive Units.”

Non-Equity Incentive Plan Compensation

Mr. Howard, as Executive Chairman of WebBank, was eligible to participate in 2024 in the Steel Partners
Holdings L.P. Bonus Plan (WebBank) (the “Bonus Plan”). Under the Bonus Plan, Mr. Howard’s target bonus was 100%
of his fees as director of WFHC ($386,136) and fees as director of WebBank ($76,000), with a threshold payout of 80%
of target and a maximum payout of 135% of target. The weightings of the performance metrics were 70% WebBank
performance, 20% individual performance and 10% Company performance. The sole metric under the Company
performance Component was “Total Steel Corporate Earnings,” defined as an amount equal to the total of WebBank’s
net income plus the EBITDA (earnings before interest, taxes, depreciation and amortization) generated by the rest of
the Company, less corporate expenses and any adjustments. Regardless of individual achievement, WebBank pre-tax
income exceeding $60.1 million would lead to a maximum payout and “Total Steel Corporate Earnings” exceeding
$219.0 million would lead to a target payout under the Company Performance Metric. Considering WebBank’s and
the Company’s performance in 2023 and 2024, as well as Mr. Howard’s individual performance in 2023 and 2024 as
Executive Chairman of WebBank, Mr. Howard received a bonus for 2023 equal to 135% of target ($600,615) and for
2024 equal to 114% of target ($526,835).

Additionally, in 2024, Mr. Howard received certain compensation from the Company’s subsidiaries, which was
decided by those subsidiaries’ boards as described above under “Executive Compensation — Narrative Disclosure to
Summary Compensation Table — Messrs. Lichtenstein and Howard — Base Compensation.”
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Mpr. Martin

Offer Letter

Pursuant to Mr. Martin’s offer letter dated May 28, 2023, Mr. Martin’s base salary was increased to $443,700
for 2024 based on the Compensation Committee’s annual performance review. Mr. Martin is also eligible to
participate, in each case subject to the sole discretion of the Compensation Committee, in the Company’s
(1) short-term incentive plan at a target level of 60% of his annual base salary and (ii) long-term incentive plan.
The long-term incentive plan portion of Mr. Martin’s compensation was paid in cash for the fiscal year ended
December 31, 2024. Additionally, on March 15, 2024, Mr. Martin was granted 2,195 LP Units, which vested
immediately and on May 13, 2024. Mr. Martin was granted 2,351 LP Units which vest on October 1, 2026.
Mr. Martin does not have an employment agreement.

Outstanding Equity Awards at Fiscal Year-End

The following table sets forth information concerning the unvested restricted LP Units held by each named
executive officer as of December 31, 2024. The market value of the restricted LP Units reported in this table are
calculated based on the closing market price of the Company’s LP Units on the NYSE on December 31, 2024, which
was $42.56 per LP Unit. For more information, see “Certain Relationships and Related Transactions — Management
Agreement — Incentive Units.”

Stock Awards (LP Units)

Number of Market value of
units that have units that have
not vested not vested
Name # (&)
Warren Lichtenstein . ... ... ... — —
Jack L. Howard . . . ... .o — —
Joseph Martin .. ... . 2,351 100,059

Potential Payments upon Termination or a Change of Control

Our Second Amended & Restated 2018 Incentive Award Plan (“Second A&R 2018 Plan”) provides for certain
payments under our outstanding equity awards upon a termination and change in control. Under the Second A&R
2018 Plan, upon a termination (i) of an equity award recipient’s employment by us, the General Partner, any of their
affiliates or the successor or surviving entity without Cause (as defined in the Second A&R 2018 Plan), or (ii) of an
equity award recipient’s employment by such recipient for Good Reason (as defined in the Second A&R 2018 Plan),
including the termination of employment if he or she is employed by an affiliate of us or of the General Partner at the
time we or the General Partner sell(s) or otherwise divest(s) itself of such affiliate, on or within two years following a
Change in Control (as defined in the Second A&R 2018 Plan), all outstanding equity awards will immediately become
fully vested and exercisable.
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PAY VERSUS PERFORMANCE

As required by Item 402(v) of Regulation S-K, we are providing the following information about the relationship
between (i) executive compensation “actually paid” (as computed in accordance with SEC rules) to our named executive
officers and (ii) certain aspects of financial performance of the Company. The Compensation Committee does not in
practice use “compensation actually paid” as the basis for making compensation decisions. For further information
concerning the Company’s pay for performance philosophy and how the Company aligns executive compensation with
the Company’s performance, refer to “Executive Compensation.” The below disclosure is provided only to comply
with applicable SEC rules. Additionally, we have opted to comply with the rules applicable to “smaller reporting
companies,”’ as such term is defined in Rule 12b-2 under the Exchange Act.

Pay versus Performance Table

Average Value of Initial
Summary Average Fixed $100
Summary Compensation Compensation Investment
Compensation Compensation Table Total for Actually Paid Based on Total
Table Total Actually Paid non-PEO to non-PEO Shareholder
for PEO to PEO NEOs NEOs Return Net Income
Year D $)® $)® ($)® $) ®)
2024. ... ... — — 1,257,750 1,340,054 101.33 271,222,000
2023. ... — — 1,409,815 606,949 95.24 154,002,000
2022, ... 125,000 125,000 750,829 772,749 101.90 206,165,000

(1) Our Principal Executive Officer (“PEO”) for each of the years reported was Mr. Lichtenstein, our Executive Chairman.

(2)  Our non-PEO named executive officers (“NEOs”) for the 2022 fiscal year were Messrs. Howard and Walker, our non-PEO
NEOs for the 2023 fiscal year were Messrs. Howard, Walker and Martin and our non-PEO NEOs for the 2024 fiscal year
were Messrs. Howard and Martin.

(3)  Compensation “actually paid” (“CAP”) is calculated in accordance with Item 402(v) of Regulation S-K, as set forth in the
table below. No adjustments were made to the PEOs compensation reported in the Summary Compensation Table to calculate
CAP, as he did not have any vested or outstanding equity awards during the covered years. The dollar amounts reflected under
Average Compensation Actually Paid to non-PEO NEOs does not reflect the actual amount of compensation earned by or
paid to our non-PEO NEOs during the applicable year.

2024 2023 2022

Adjustments to Determine Compensation “Actually Paid” to non-PEO NEOs ()] ) )
Summary Compensation Table Total Compensation .................... 1,257,750 1,409,815 750,829
Less: Stock Values Reported in SCT for the Covered Year ($)............. (87,178)  (220,603) —
Plus: Fair Value for Stock Granted and vested in the Covered Year

(onVestDate) ($) ..o o 119,453 143,550 —
Plus: Fair Value of Outstanding Unvested Stock Granted in Covered Year at

Year-End ($) ... ..o 50,029 56,000 —
Plus: Change in Fair Value of Outstanding Unvested Stock from Prior

Years atYear-End ($). ... ..ot — — 21,920
Less: Fair Value of Stock Awards Forfeited during the Covered Year ($). . . . . — (781,813) —
Compensation Actually Paid ................ . ... ... . ... ... ... 1,340,054 606,949 772,749

(4)  Total shareholder return (“TSR”) is cumulative for the measurement periods beginning on December 31, 2021, and ending
on December 31 of each of 2022, 2023 and 2024, respectively. The TSR assumes $100 invested in our LP Units at the close
of business on December 31, 2021, and assumes the reinvestment of all dividends.
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Relationship between CAP and Certain Financial Measures

The following graphs address, for the fiscal years covered by the Pay versus Performance Table, the relationship
between CAP as disclosed in such table and:

. the Company’s cumulative TSR; and

. the Company’s net income.

Compensation Actually Paid vs. Cumulative TSR
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DIRECTOR COMPENSATION

Directors who are also executive officers are not separately compensated for their service as directors. Our
non-management directors who served during the fiscal year ended December 31, 2024, earned the aggregate amounts
of compensation for 2024 set forth in the table below. We also provide reimbursement to directors on our Board for
their reasonable expenses related to their service as directors of the Board and any committees thereof. Amounts in
this table are in whole dollars.

Fees Earned or Stock Awards

Paid in Cash (LP Units) Total
Name O UK )
John P.McNiff. . ... . 169,420 93,500 262,920
LonRosen.......... ... i 109,100 93,500 202,600
James Benenson III. .. ........... ... .. ... .. ........ 96,620 93,500 190,120
EricP Karros .. ... ... ... . . 109,100 93,500 202,600
RoryTahari....... .. ... .. i, 123,660 93,500 217,160

(1)  Reflects the aggregate amount of the annual cash retainer and other board fees paid to directors. For more information, see
“Director Compensation Program.”

(2)  Reflects the aggregate grant date fair value of restricted LP Units calculated in accordance with FASB ASC Topic 718. The
Company accounts for restricted LP Unit grants as compensation expense, which is recognized in exchange for the services
provided by the grantee to the Company. The compensation expense is based on the fair value of the equity instruments on
the grant date and is recognized as an expense over the service period of the grantee. The Company accounts for forfeitures
in the period in which they occur. For more information on the terms of these grants, see “Director Compensation Program.”

None of our non-management directors had any unvested restricted LP Units outstanding as of December 31,
2024.

Director Compensation Program

In 2024, non-management directors received a combination of cash and equity compensation for their service
on the Board. In addition, all directors received reimbursement of expenses incurred with respect to attendance at
meetings of the Board and meetings of committees thereof, which amounts are not disclosed in this proxy statement
as compensation.

In 2024, each non-management director received an annual cash retainer for the director’s service on the Board,
and, for any Board committee on which that director serves, a cash fee for each Board committee meeting attended
during the relevant fiscal year. Additionally, the Chairpersons of the Audit Committee, the Compensation Committee
and the Corporate Governance and Nominating Committee received annual cash fees for their role.

In 2024, each non-management director also received equity compensation in the form of restricted LP Units of
the Company, which LP Units were granted in four separate quarterly installments, vesting immediately upon grant
(with the number of units calculated using the volume weighted average of the closing trading prices for the 20 trading
days ending immediately prior to such grant and issuance).

The following shows the amounts paid to our directors under the director compensation program:

Amount
Compensation Type )
Cash
Retainer (annual). . . . ... ... o 93,500
Audit Commitment Chairperson (annual) .. ........... .. .. .. .. . .. 41,600
Compensation Committee Chairperson (annual) .. ........... .. .. .. ... ..., .. 20,800
Corporate Governance and Nominating Committee Chairperson (annual) . .. ............... 15,600
Per-committee meeting fees . . .. .. ... 1,560
Equity
Restricted LP units (annual amount, granted quarterly)............... ... ... ... ....... 93,500
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SECURITIES AUTHORIZED FOR ISSUANCE UNDER EQUITY COMPENSATION PLANS

The following table provides information as of December 31, 2024, regarding securities authorized for issuance
under our equity compensation plans.

Number of Number of
Securities to Be Weighted- Securities
Issued Upon average Remaining
Exercise of Exercise Price Available for
Outstanding of Outstanding  Future Issuance
Options, Options, Under Equity
Warrants or Warrants and Compensation
Plan Category Rights Rights Plans
Equity Compensation Plan Approved by Unitholders . . .. ... 123,333M — 1,545,022@

Equity Compensation Plan Not Approved by Unitholders.. . . . — — —

(1)  Represents LP Units issuable under our Second A&R 2018 Plan upon the vesting of restricted LP Units.
(2)  Represents LP Units available for future issuance under our Second A&R 2018 Plan.
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PROPOSAL NO. 2: ADVISORY VOTE TO APPROVE NAMED
EXECUTIVE OFFICER COMPENSATION

Background of the Proposal

Section 14A of the Exchange Act, enacted by the Dodd-Frank Wall Street Reform and Consumer Protection Act,
requires that we provide our unitholders with the opportunity to vote to approve, on a non-binding, advisory basis, the
compensation of our Company’s named executive officers as disclosed in this Proxy Statement in accordance with
the rules of the SEC. The vote on this proposal relates to the overall compensation of our named executive officers,
as described in this Proxy Statement, pursuant to Item 402 of Regulation S-K of the SEC (namely, the compensation
tables and accompanying narrative disclosures found under the heading “Executive Compensation” from pages 24
to 26, other than the disclosures under “Compensation Governance”). The vote on this resolution is not intended to
address any specific element of compensation; rather, the advisory vote relates to the overall compensation of our
named executive officers. Consistent with our Board’s recommendation and as approved on an advisory basis by our
Limited Partners at the 2019 Annual Meeting of Limited Partners, subject to the vote on Proposal 3, we currently
conduct this advisory vote on an annual basis and expect to conduct the next advisory vote at our 2026 Annual Meeting.

As described in detail in the section entitled “Transactions with Related Persons” and “Executive Compensation,”
pursuant to the Management Agreement, the Company’s day-to-day business affairs are managed by our Manager,
which employs Messrs. Lichtenstein and Howard.

The Board unanimously recommends that unitholders approve the compensation of the Company’s named
executive officers as described in this Proxy Statement by approving the following advisory resolution:

“RESOLVED, that the Company’s unitholders approve, on an advisory basis, the compensation of the named
executive officers, as disclosed in the Company’s Proxy Statement for the 2025 Annual Meeting of Limited Partners
pursuant to Item 402 of Regulation S-K of the Securities and Exchange Commission, including the compensation
tables and accompanying narrative disclosures.”

Required Vote and Board Recommendation

The affirmative vote of the holders of a majority of the voting power of the outstanding voting LP Units entitled
to vote and present in person or by proxy at the Annual Meeting is required to approve the compensation of our named
executive officers. If you indicate that you wish to abstain from voting on this matter, your abstention will be counted
as present for purposes of determining the presence of a quorum. If you hold your LP Units through a broker and you
do not instruct the broker on how to vote on this proposal, as is discussed above, your broker will not have the authority
to vote your uninstructed units on this proposal. Abstentions will count as votes “AGAINST,” and “broker non-votes”
will have no effect on the outcome of, this proposal. As an advisory vote, this proposal is non-binding. Although
the vote is non-binding, the Board and the Compensation Committee value the opinions of our unitholders and will
consider the outcome of the vote when making future compensation decisions for our named executive officers.

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE FOR THE APPROVAL OF
THE COMPANY’S EXECUTIVE COMPENSATION.
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PROPOSAL NO. 3: ADVISORY VOTE ON THE FREQUENCY OF AN ADVISORY VOTE ON
EXECUTIVE COMPENSATION (SAY-ON-FREQUENCY)

Background of the Proposal

Pursuant to the Dodd-Frank Act, at least once every six years, we are required to submit for unitholder vote a
non-binding resolution to determine whether the advisory unitholder vote on executive compensation described in
Proposal 2 above shall occur every one, two or three years.

After careful consideration, the Board has determined that holding an annual advisory vote on executive
compensation is the most appropriate policy for the Company at this time and recommends that unitholders vote for
future advisory votes on executive compensation to occur every ONE year. The Board believes an annual advisory vote
is appropriate because the Compensation Committee evaluates, adjusts and approves the compensation of our named
executive officers on an annual basis. Additionally, an annual advisory vote promotes corporate transparency and gives
unitholders the opportunity to provide frequent direct input on compensation matters.

The proxy card or voting instruction card provides unitholders with four choices (every one, two or three years,
or abstain). Unitholders are not voting to approve or disapprove the Board’s recommendation.

The frequency vote is non-binding. Unitholders’ approval of a one-, two- or three-year frequency vote will not
require the Company to implement an advisory vote on executive compensation every one, two or three years. The
final decision on the frequency of the advisory vote on executive compensation remains with the Board.

The Board values the opinions of the Company’s unitholders as expressed through their votes and other
communications. Although the resolution is non-binding, the Board and the Compensation Committee will carefully
consider the outcome of the say-on-frequency vote and other communications from unitholders when making future
decisions regarding the frequency of future advisory votes on the compensation of our named executive officers.

The Board unanimously recommends that unitholders approve the compensation of the Company’s named
executive officers as described in this Proxy Statement by approving the following advisory resolution:

“RESOLVED, that the Company’s unitholders approve, on an advisory basis, the frequency of “one year” for
future advisory votes on the compensation of the named executive officers.”

Required Vote and Board Recommendation

The affirmative vote of the holders of a majority of the voting power of the outstanding voting LP Units entitled
to vote and present in person or by proxy at the Annual Meeting is required to determine the frequency of an advisory
vote on the compensation of our named executive officers. If you indicate that you wish to abstain from voting on this
matter, your abstention will be counted as present for purposes of determining the presence of a quorum. If you hold
your LP Units through a broker and you do not instruct the broker on how to vote on this proposal, as is discussed
above, your broker will not have the authority to vote your uninstructed units on this proposal. Abstentions will count
as votes “AGAINST,” and “broker non-votes” will have no effect on the outcome of, this proposal. As an advisory vote,
this proposal is non-binding. Although the vote is non-binding, the Board and the Compensation Committee value
the opinions of our unitholders and will consider the outcome of the vote when making future decisions regarding the
frequency of future advisory votes on the compensation of our named executive officers.

THE BOARD UNANIMOUSLY RECOMMENDS VOTE OF “ONE YEAR” FOR THE FREQUENCY OF
FUTURE ADVISORY VOTES ON THE COMPENSATION OF OUR NAMED EXECUTIVE OFFICERS.
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AUDIT COMMITTEE REPORT"

The following is the report of the Audit Committee with respect to our audited financial statements for the fiscal
year ended December 31, 2024.

The Audit Committee’s purpose is, among other things, to assist our Board in its oversight of its financial
accounting, reporting and controls. Our Board has determined that each member of the Audit Committee meets the
independence criteria prescribed by applicable law and the rules of the SEC for audit committee membership and
each is an “independent” director within the meaning of the NYSE Rules, including NYSE Listed Company Manual
Section 303A.02. The Audit Committee operates under a written charter.

Our management is responsible for the preparation, presentation and integrity of our financial statements,
including setting the accounting and financial reporting principles and designing our system of internal control over
financial reporting. Our independent registered public accounting firm, Deloitte, is responsible for performing an
independent audit of our consolidated financial statements and for expressing an opinion on the conformity of our
audited financial statements to United States generally accepted accounting principles based on their audit. The Audit
Committee oversees this process, although members of the Audit Committee are not engaged in the practice of auditing
or accounting, and their functions are not intended to duplicate or to certify the activities of management or Deloitte.

The Audit Committee has reviewed and discussed our audited consolidated financial statements for the fiscal
year ended December 31, 2024 with management and Deloitte. The Audit Committee met with Deloitte, with and
without management present, to discuss the results of its examinations and the overall quality of our financial reporting.

The Audit Committee has also received from, and discussed with, Deloitte the matters required to be discussed by
the applicable requirements of the Public Company Accounting Oversight Board and the SEC. The Audit Committee
has received the written disclosures and the letter from Deloitte required by applicable requirements of the Public
Company Accounting Oversight Board regarding Deloitte’s communications with the Audit Committee concerning
independence. The Audit Committee has discussed with Deloitte the communications concerning independence and
that firm’s independence. Based on the review and discussions described in this report, and subject to the limitations
on the role and responsibilities of the Audit Committee referred to in this report and its charter, the Audit Committee
recommended to the Board that the audited consolidated financial statements be included in our Annual Report on
Form 10-K.

Submitted by the Audit Committee of the Board,

John P. McNiff, Chair
Lon Rosen
James Benenson 111

March 17, 2025

1 The material in this report is not “soliciting material,” is furnished to, but not deemed “filed” with the SEC and is not to be
incorporated by reference in any of our filings under the Securities Act or the Exchange Act, whether made before or after
the date hereof and irrespective of any general incorporation language in any such filing, except to the extent specifically
incorporated by reference therein.
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INDEPENDENT ACCOUNTING FIRM FEES AND OTHER MATTERS

Fees Paid to Independent Registered Public Accounting Firm

The following table presents information regarding the fees billed by Deloitte for the fiscal years ended
December 31, 2024 and 2023, respectively (in thousands).

2024 2023
Nature of Services Fiscal Year Fiscal Year
Audit Fees. .. ..o 4,384 % 4,097
Audit Related Fees .. ... ... . — —
Tax Fees. . ..o 320 275
AL Other Fees. . . ..ot 10 10
Total Fees . . ... ... 4,714 $ 4,382

Audit Fees. This category includes professional services rendered for the audit of our consolidated financial
statements included in our annual reports, review of our unaudited consolidated financial statements included in our
quarterly reports and services that were provided in connection with statutory or regulatory filings or engagements.

Audit-Related Fees. This category includes fees billed for assurance and related services that are reasonably
related to the performance of an audit or review of the Company’s financial statements, including audits in connection
with acquisitions, due diligence for mergers and acquisitions and consultations regarding acquisitions and divestitures.

Tax Fees. This category includes tax services provided in connection with tax return preparation and other tax
consulting services.

All Other Fees. This category includes fees billed for any other products and services provided by Deloitte.

Audit Committee Pre-Approval Policies and Procedures

Section 10A(i)(1) of the Exchange Act and related SEC rules require that all auditing and permissible non-audit
services to be performed by a company’s principal independent registered public accounting firm be approved in
advance by the Audit Committee of the Board, subject to a de minimis exception set forth in the SEC rules for
non-audit services. Pursuant to Section 10A(i)(3) of the Exchange Act and related SEC rules, pursuant to our audit
committee charter, our Audit Committee pre-approves the audit, audit-related, tax and other permitted services of our
independent registered public accounting firm before it is engaged to render those services.

Consistent with these policies and procedures, the Audit Committee approved all of the services rendered by
Deloitte during fiscal year 2024, as described above.
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PROPOSAL NO. 4: RATIFICATION OF APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Background of the Proposal

The Audit Committee has selected Deloitte as our independent registered public accounting firm for our fiscal
year ending December 31, 2025.

The ratification of the selection of Deloitte as our independent registered public accounting firm is being
submitted to unitholders for vote on a non-binding, advisory basis, because we believe that this action follows sound
corporate practice and is in the best interests of the unitholders. If the unitholders do not ratify the selection by the
affirmative vote of the holders of a majority of the LP Units voted on the matter at the Annual Meeting, it will be
considered as notice to the Board and the Audit Committee to consider the selection of a different independent registered
public accounting firm for our fiscal year ending December 31, 2025. If the unitholders ratify the selection, the Audit
Committee, in its discretion, may still direct the appointment of a new independent registered public accounting firm
at any time during the year if the Audit Committee determines that such a change would be in the best interests of the
Company and our unitholders.

Required Vote and Board Recommendation

The affirmative vote of the holders of a majority of the voting power of the outstanding voting LP Units entitled
to vote and present in person or by proxy is required to ratify the appointment of Deloitte as our independent registered
public accounting firm for the fiscal year ending December 31, 2025, on a non-binding, advisory basis. If you
indicate that you wish to abstain from voting on this matter, your abstention will be counted as present for purposes of
determining the presence of a quorum and will count as a vote “AGAINST” this proposal. As discussed above, if you
hold your LP Units through a broker and you do not instruct the broker on how to vote on this proposal, your broker
will have the authority to vote your uninstructed LP Units on this proposal.

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE FOR RATIFICATION OF
THE APPOINTMENT OF DELOITTE & TOUCHE LLP
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PROPOSAL NO. 5:
EXTENSION OF THE PROVISION IN OUR CURRENT LP AGREEMENT DESIGNED TO
PROTECT THE TAX BENEFITS OF THE NET OPERATING LOSS CARRYFORWARDS OF OUR
SUBSIDIARIES AND PORTFOLIO COMPANIES

General

The Board has approved and declared advisable, and recommends that the Company’s unitholders adopt, an
amendment to the LP Agreement to provide for a three-year extension of Section 4.9, which is designed to protect the
important tax benefits of the net operating loss carryforwards of our subsidiaries and portfolio companies (referred to
as the “Tax Benefits”).

Background of the Proposal

Extension of Existing Protections in LP Agreement

The provisions of Section 4.9 protecting the Tax Benefits (the “Tax Benefits Protective Provisions™) were added
to our LP Agreement following adoption by our Board and approval by our limited partners at the 2016 Annual
Meeting of Limited Partners. They took effect on February 7, 2017, and were extended on February 7, 2020, and again
on June 1, 2022, such that they expire by their terms three years later on June 1, 2025 (subject to earlier expiration at
the Board’s discretion, including where the protection of the Tax Benefits is no longer applicable or desirable).

In light of the impending expiration of the Tax Benefits Protective Provisions, on March 18, 2025, the Board
adopted, subject to approval by the limited partners, an additional three-year extension of the Tax Benefits (the “Tax
Benefits Extension Amendment”) until May 23, 2028, which we present to the limited partners in this Tax Benefits
Extension Proposal. In adopting the Tax Benefits Protective Extension (subject to approval by the limited partners
as explained below), the Board concluded that the Tax Benefits Protective Extension was in the best interests of the
Company due to the significant value of the Tax Benefits to the Company.

The Limited Partnership Agreement allows the Board (under Section 13.1(e)) to amend the LP Agreement in its
discretion if the change would not adversely affect the limited partners as a whole in any material respect. With respect
to the proposed Tax Benefits Extension Amendment extending the Tax Benefits until May 23, 2028, the Board and
General Partner believe that such change would not adversely affect the limited partners as a whole in any material
respect due to the considerable value to the Company and the prior vote of more than 91% of unitholders (excluding
“broker non-votes”) in favor of the current Tax Benefits Protective Provisions at the 2022 Annual Meeting of Limited
Partners. The Board is seeking to submit the Tax Benefits Extension Proposal to a vote of the limited partners to ensure
alignment between the interests of the Company and its limited partners and to continue giving the limited partners a
meaningful voice in the oversight of their investment in the Company. Additionally, pursuant to Section 13.4(c)(vi) of
the LP Agreement the affirmative vote of a majority of the voting power of the outstanding LP Units (excluding voting
LP Units owned by the Company, the General Partner and persons and entities they control) is required to adopt a
“poison pill” or unitholder or other similar rights plan with respect to the Company, and such vote is again being sought
to address the possibility that the Tax Benefits Extension Amendment could be considered an adoption of a “poison
pill” or similar rights plan under Section 13.4(c)(vi) of the LP Agreement, as it had traditionally been treated as such
by proxy advisers. Other than with respect to a three-year extension, the Tax Benefits Extension Amendment does not
change the provisions in Section 4.9 of our LP Agreement protecting the Tax Benefits.

Rationale for Protection of Tax Benefits

The past operations of certain of our subsidiaries and portfolio companies (each, an “Associated Company”
and together, the “Associated Companies”) have generated significant net operating losses (the “NOLs”) and other
tax benefits. Under federal tax laws, the Associated Companies generally can use the NOLs and certain related tax
credits to reduce their ordinary income tax paid in current and future taxable years (although certain NOLs generated
in tax years prior to the 2018 tax year generally expire 20 years after the tax year in which they were generated). As
of December 31, 2024, our Associated Companies had an aggregate total of approximately $350.7 million in federal
NOLs, reflected as $101.3 million of deferred tax assets representing 60.0% of our gross deferred tax assets and 2.8%
of our total gross assets. We cannot calculate the exact amount of NOLSs that our Associated Companies will be able
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to use to reduce future income tax liability in any particular year, as this amount depends on the amount and timing of
future taxable income of our Associated Companies. While we are unable to quantify an exact value, we believe that
the NOLs are a very valuable asset for the Company and our Associated Companies.

The ability of an Associated Company to utilize its NOLs to offset future taxable income may be significantly
limited if such Associated Company experiences an “ownership change,” as defined under Section 382 of the Internal
Revenue Code of 1986, as amended (the “Internal Revenue Code”). Under Section 382, an “ownership change” occurs
if one or more shareholders or groups of shareholders that is each deemed to own at least 5% of an Associated
Company’s stock increases its aggregate ownership by more than 50 percentage points over its lowest ownership
percentage within a rolling three-year period. Changes in both direct and indirect ownership are taken into account for
purposes of Section 382. Thus, our unitholders are attributed ownership in our Associated Companies, and changes in
the ownership of our Partnership Instruments (as defined below) are taken into account to determine if an “ownership
change” occurs with respect to an Associated Company. If an ownership change occurs with respect to an Associated
Company, Section 382 would impose an annual limit on the amount of the NOLs that such Associated Company can
use to offset taxable income equal to the product of the total value of its outstanding equity immediately prior to the
ownership change (reduced by certain items specified in Section 382) and the federal long-term tax-exempt interest
rate in effect for the month of the ownership change, subject to certain adjustments and a number of complex rules.

If an ownership change is deemed to occur, the limitations imposed by Section 382 could (i) significantly
limit an Associated Company’s ability to use the NOLs to reduce future income tax liability, (ii) result in a material
amount of an Associated Company’s current NOLs expiring unused and, therefore, significantly impair the value of
its NOLs and (iii) reduce the amount of cash such Associated Company has available to make distributions to the
Company, which would consequently reduce the amount of cash the Company has available to make distributions
to its unitholders. While the complexity of Section 382’s provisions and the limited knowledge any public company
has about the ownership of its publicly traded securities makes it difficult to determine whether an ownership change
has occurred, we currently believe that an ownership change has not occurred and that the respective NOLs of our
Associated Companies remain available to reduce such Associated Company’s future income tax liability. However,
if no action is taken to continue the protection of our NOLs, we believe it is possible that any of our Associated
Companies could experience an ownership change before the NOLs are fully utilized or expire.

The Tax Benefits Extension Amendment is intended to continue for an additional three-year period the
protection of the significant potential long-term Tax Benefits presented by the NOLs, as memorialized in the LP
Agreement. While the Tax Benefits Extension Amendment does not change the provisions protecting the Tax
Benefits in the LP Agreement other than through the three-year extension, we summarize the Tax Benefits Extension
Amendment below in order to allow unitholders to make an informed vote on this matter. In general terms, the Tax
Benefits Extension Amendment:

. applies the ownership rules of Section 382 to the Company as if it were incorporated for federal income
tax purposes, and limits direct or indirect transfers of the Partnership Instruments that could result in a
Person (each as defined below) becoming a holder of 4.25% (as may be reduced from time to time to take
into account a holder’s separate holdings in any of our Associated Companies) of our units; and

. includes a mechanism to block the impact of such transfers while allowing purchasers to receive their
money back from prohibited purchases.

Text of the Tax Benefits Extension Amendment

We are proposing to amend various sections of Article 4.9 of our LP Agreement as follows to extend the
provisions protecting the Tax Benefits in the LP Agreement (additions are underlined and made bold, deletions are
struck through):

SECTION 4.9 Protection of Tax Benefits.

(a) The following capitalized terms have the following meanings when used in this Section 4.9 with initial
capital letters (and any references to any portions of Treas. Reg. § 1.382-2T shall include any successor
provisions):

(iii) “Effective Date” means February26,2026May 23, 2025.

37



(b) From and after the Effective effective Date date of this Section 4.9:

(k)  The Board of Directors may require that any certificates issued by the Partnership evidencing ownership
of Limited Partner Interests that are subject to the restrictions on transfer and ownership contained in this
Section 4.9 bear the following legend:

“THEFENTHELEVENTH AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP
OF STEEL PARTNERS HOLDINGS L.P. (THE “AGREEMENT”) CONTAINS RESTRICTIONS
PROHIBITING THE TRANSFER (AS DEFINED IN THE AGREEMENT) OF LIMITED PARTNER
INTERESTS (AS DEFINED IN THE AGREEMENT) WITHOUT THE PRIOR AUTHORIZATION OF
THE BOARD OF DIRECTORS OF THE GENERAL PARTNER OF STEEL PARTNERS HOLDINGS
L.P. (THE “BOARD OF DIRECTORS”) IF SUCH TRANSFER AFFECTS THE PERCENTAGE
OWNERSHIP OF STOCK (WITHIN THE MEANING OF SECTION 382 OF THE INTERNAL
REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) AND THE TREASURY REGULATIONS
PROMULGATED THEREUNDER) OF A CORPORATION OR RESULTS IN A TRANSFER
RELATING TO A DERIVATIVES CONTRACT (EACH AS DEFINED IN THE AGREEMENT) THAT
IS TREATED AS OWNED BY A PROHIBITED OWNER (AS DEFINED IN THE AGREEMENT). IF
THE TRANSFER RESTRICTIONS ARE VIOLATED, THEN THE TRANSFER WILL BE VOID AB
INITIO AND THE PURPORTED TRANSFEREE OF THE LIMITED PARTNER INTEREST WILL
BE REQUIRED TO TRANSFER EXCESS SECURITIES (AS DEFINED IN THE AGREEMENT) TO
STEEL PARTNERS HOLDINGS L.P’S AGENT OR OTHERWISE TERMINATE THE DERIVATIVES
CONTRACT WITHIN 3 (THREE) BUSINESS DAYS. IN THE EVENT OF A TRANSFER WHICH
DOES NOT INVOLVE LIMITED PARTNER INTERESTS OF STEEL PARTNERS HOLDINGS L.P. BUT
WHICH WOULD VIOLATE THE TRANSFER RESTRICTIONS, THE PURPORTED TRANSFEREE
(OR THE RECORD OWNER) OF THE LIMITED PARTNER INTERESTS THAT VIOLATE THE
TRANSFER RESTRICTIONS WILL BE REQUIRED TO TRANSFER SUFFICIENT LIMITED
PARTNER INTERESTS PURSUANT TO THE TERMS PROVIDED FOR IN THE AGREEMENT TO
CAUSE THE PROHIBITED OWNER TO NO LONGER BE IN VIOLATION OF THE TRANSFER
RESTRICTIONS. STEEL PARTNERS HOLDINGS L.P. WILL FURNISH WITHOUT CHARGE TO
THE HOLDER OF RECORD OF THIS CERTIFICATE A COPY OF THE AGREEMENT CONTAINING
THE ABOVE-REFERENCED TRANSFER RESTRICTIONS UPON WRITTEN REQUEST TO STEEL
PARTNERS HOLDINGS L.P. AT ITS PRINCIPAL PLACE OF BUSINESS.”

The Board of Directors may also require that any certificates issued by the Partnership evidencing ownership of
Partnership Instruments that are subject to conditions imposed by the Board of Directors under Section 4.9(c) also
bear a conspicuous legend referencing the applicable restrictions.

Additionally, the text of the LP Agreement, as amended and restated to include the Tax Benefits Extension
Amendment is set forth in Appendix A to this Proxy Statement. To understand the Tax Benefits Extension
Amendment, unitholders are urged to review the Amended LP Agreement together with the below summary of the
Tax Benefits Extension Amendment, which is qualified in its entirety by reference to Appendix A.

Description of the Tax Benefits Extension Amendment

To understand the Tax Benefits Extension Amendment, unitholders are urged to review Section 4.9 of the amended
and restated LP Agreement in Appendix A, together with the below summary of the Tax Benefits Extension Amendment,
which is qualified in its entirety by reference to Appendix A.

Prohibited Transfers. The Tax Benefits Protective Provisions, if extended pursuant to the Tax Benefits
Extension Amendment, generally will continue to restrict any direct or indirect transfer (such as transfers of our
Partnership Instruments that result from the transfer of interests in other entities that own our Partnership Instruments)
of a Partnership Instrument if the effect would be to:

. cause a Person (as defined below) to become a “Prohibited Owner” (generally a Person owning 4.25% or
more of our units); or

. increase the percentage of units owned directly or indirectly by a Person who was a Prohibited Owner
when Section 4.9 of the LP Agreement first took effect on February 7, 2017.
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Under the Tax Benefits Protective Provisions, “Partnership Instrument” means each of (i) any Limited Partner
Interest (as defined in the LP Agreement) and (ii) any warrant, right, or option (including any option within the meaning
of Treasury Regulation § 1.382-2T(h)(4)(v) or § 1.382-4(d)(9)) to purchase a Limited Partner Interest. “Person” means
any individual, partnership, joint venture, limited liability company, firm, corporation, unincorporated association or
organization, trust or any group of any of the foregoing having a formal or informal understanding among themselves
to make a “coordinated acquisition” of our Partnership Instruments or stock of an Associated Company within the
meaning of Treasury Regulation § 1.382-3(a)(1) or who are otherwise treated as an “entity” within the meaning of
Treasury Regulation § 1.382-3(a)(1), and includes any successor (by merger or otherwise) of any such entity or group.

Restricted transfers include sales of our Partnership Instruments to Persons whose resulting percentage
ownership (direct or indirect) of the stock of an Associated Company would equal or exceed the Prohibited Owner
threshold discussed above, or to Persons whose direct or indirect ownership of an Associated Company’s stock would
by attribution cause another Person to equal or exceed such threshold. Complicated constructive ownership rules
prescribed by the Internal Revenue Code (and regulations promulgated thereunder) will apply in determining whether
a Person is or would become a Prohibited Owner under the Tax Benefits Protective Provisions. For purposes of
determining the existence and identity of, and the amount of our units or the amount of an Associated Company’s stock
treated as owned by, any unitholder, we will be entitled to rely on the existence or absence of certain public securities
filings as of any date, and our actual knowledge of the ownership of our units and such Associated Company’s stock.
The Tax Benefits Protective Provisions include the right to require a proposed transferee, as a condition to registration
of a transfer of our Partnership Instruments, to provide all information reasonably requested regarding such person’s
direct and indirect ownership of our Partnership Instruments.

These transfer restrictions may result in the delay or refusal of certain requested transfers of our Partnership
Instruments, or prohibit ownership (thus requiring dispositions) of our Partnership Instruments due to a change in
the relationship between two or more persons or entities or to a transfer of an interest in an entity other than us that,
directly or indirectly, owns our Partnership Instruments. The transfer restrictions will also apply to proscribe the
creation or transfer of certain “options” (which are broadly defined by Section 382) with respect to our Partnership
Instruments to the extent that, in certain circumstances, the creation, transfer or exercise of the option would result in
a proscribed level of ownership.

Consequences of Prohibited Transfers.

Transfer Restrictions. The Tax Benefits Extension Amendment extends and continues in effect the transfer
restrictions and enforcement mechanisms found in the LP Agreement. Pursuant to the Tax Benefits Extension
Amendment, any direct or indirect transfer attempted in violation of the Tax Benefits Protective Provisions would
be immediately void as of the date of the prohibited transfer as to the purported transferee (or, in the case of an
indirect transfer, the ownership of the direct owner of our Partnership Instruments would terminate simultaneously
with the transfer), and the purported transferee (or in the case of any indirect transfer, the direct owner) would not be
recognized as a partner of the Company for any purpose whatsoever in respect of such Partnership Instruments. In this
Proxy Statement, any such Partnership Instruments purportedly acquired in violation of the Tax Benefits Protective
Provisions are referred to as “Excess Securities.”

In addition to a prohibited transfer being void as of the date it is attempted, upon demand, the purported transferee
must transfer the Excess Securities to an agent designated by us (the “Agent”), along with any distributions paid by
the Company with respect to such Excess Securities. Excess Securities will not entitle the purported transferee to any
voting or economic rights with respect to the Excess Securities, which will remain with the transferor unless and until
the Excess Security is transferred to the Agent or until our Board approves pursuant to its authority described below.
Our Agent will be required to sell such Excess Securities in an arm’s-length transaction (or series of transactions) that
would not constitute a violation under the Tax Benefits Protective Provisions. The net proceeds of the sale, together
with any other distributions with respect to such Excess Securities received by our Agent, after deduction of all costs
incurred by the Agent, will be transferred first to the purported transferee in an amount, if any, up to the cost (or in the
case of gift, inheritance or similar transfer, the fair market value of the Excess Securities on the date of the prohibited
transfer) incurred by the purported transferee to acquire such Excess Securities, and the balance of the proceeds, if any,
will be transferred to a charitable beneficiary.
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If the Excess Securities are sold by the purported transferee, such person will be treated as having sold the
Excess Securities on behalf of the Agent, and will be required to remit all proceeds to our Agent (except to the extent
we grant written permission to the purported transferee to retain an amount not to exceed the amount such person
otherwise would have been entitled to retain had our agent sold such units). If the purported transferee does not
surrender the Excess Securities or the proceeds of a sale of those Excess Securities to the Agent within 30 days from
the date on which we make a written demand, then we may take such actions as we deem appropriate to enforce the Tax
Benefits Protective Provisions, including the institution of legal proceedings to compel the surrender.

Other Consequences. With respect to any transfer that does not involve a transfer of our Partnership Instruments
within the meaning of Delaware law but that would cause a Person to violate the Tax Benefits Protective Provisions,
the following procedure applies in lieu of those described above: in such case, such person whose ownership of our
Partnership Instruments or the stock of an Associated Company is attributed will be deemed to have disposed of (and
will be required to dispose of) sufficient Partnership Instruments, simultaneously with the transfer, to cause such
proscribed person not to be in violation of the Tax Benefits Protective Provisions, and such Partnership Instruments
will be treated as Excess Securities to be disposed of through the Agent under the provisions summarized above.

To the extent permitted by law, any unitholder who knowingly violates the Tax Benefits Protective Provisions
will be liable for any and all damages we suffer as a result of such violation, including damages resulting from any
limitation in the ability of any of our Associated Companies to use the NOLs and any professional fees incurred in
connection with addressing such violation.

Modification and Waiver of Transfer Restrictions. In addition, the Board has the discretion to approve a
transfer of our Partnership Instruments that would otherwise violate the transfer restrictions if it determines that the
transfer is in our and our unitholders’ best interests. If the Board decides to permit such a transfer, that transfer or
later transfers may result in an ownership change that could limit the use of the NOLs. In deciding whether to grant
a waiver, the Board may seek the advice of counsel and tax experts with respect to the preservation of the Associated
Companies’ federal tax attributes pursuant to Section 382. In addition, the Board may request relevant information
from the acquirer and/or selling party in order to determine compliance with the Tax Benefits Protective Provisions
or the status of the federal income tax benefits, including an opinion of counsel selected by the Board (the cost of
which will be borne by the transferor and/or the transferee) that the transfer will not result in a limitation on the use of
the NOLs under Section 382. If the Board decides to grant a waiver, it may impose conditions on such waiver on the
acquirer or selling party.

In the event of a change in law, the Board is authorized to modify the applicable allowable percentage ownership
interest with respect to our Partnership Instruments (currently less than 4.25%) or modify any of the definitions, terms
and conditions of the transfer restrictions or to eliminate the transfer restrictions, provided that the Board determines,
by adopting a written resolution, that such action is reasonably necessary or advisable to preserve the NOLs or that the
continuation of these restrictions is no longer reasonably necessary for such purpose, as applicable. Our unitholders
will be notified of any such determination through a filing with the SEC or such other method of notice as the General
Partner of the Company shall deem appropriate. The Board also may establish, modify, amend or rescind regulations
and procedures for purposes of determining whether any transfer of Partnership Instruments would jeopardize the
ability of any of the Associated Companies to use the NOLs.

Effective Date and Expiration of the Tax Benefits Extension Amendment

If our unitholders approve the Tax Benefits Extension Amendment, the Tax Benefits Extension Amendment
will become effective upon the General Partner’s execution of the amended and restated LP Agreement reflecting
the amendment, which we intend to occur on the same date that the unitholders approve the Tax Benefits Extension
Amendment. We intend to continue to enforce the restrictions in the Tax Benefits Protective Provisions immediately
thereafter to preserve the future use of the NOLs. We also intend to continue including a legend reflecting the transfer
restrictions included in the Tax Benefits Protective Provisions on certificates representing newly issued or transferred
Partnership Instruments, to disclose such restrictions to persons holding our Partnership Instruments in uncertificated
form and to disclose such restrictions to the public generally. Even if our unitholders approve the Tax Benefits
Extension Amendment, the Board retains the authority to abandon the Tax Benefits Extension Amendment for any
reason at any time prior to the execution by the General Partner of the amended and restated LP Agreement reflecting
the amendment.
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Assuming the adoption of the Tax Benefits Extension Amendment, the Tax Benefits Protective Provisions will
expire on the earliest of (i) May 23, 2028, (ii) the repeal of Section 382 or any successor statute, or the Board’s
determination that the Tax Benefits Protective Provisions are no longer necessary for the preservation of the NOLs
because of the repeal of Section 382 or any successor statute, (iii) the beginning of a taxable year to which the Board
determines that none of the NOLs may be carried forward and (iv) such date as the Board otherwise determines that
the Tax Benefits Protective Provisions are no longer necessary for the preservation of the NOLs. The Board may
also accelerate the expiration date of the Tax Benefits Protective Provisions in the event of a change in the law if the
Board has determined that the continuation of the restrictions contained in the Tax Benefits Protective Provisions is
no longer reasonably necessary for the preservation of the NOLSs or that such action is otherwise reasonably necessary
or advisable.

Efficacy of the Tax Benefits Protective Provisions as Extended by the Tax Benefits Extension Amendment

Although the Tax Benefits Protective Provisions are intended to reduce the likelihood of an ownership change
with respect to an Associated Company, we cannot eliminate the possibility that an ownership change will occur even
if the proposed amendment to the LP Agreement is adopted and the expiration date of the Tax Benefits Protective
Provisions is extended, given that:

. the Board can permit a transfer to an acquirer that results or contributes to an ownership change if it
determines that such transfer is in our and our unitholders’ best interests; and

. despite the Tax Benefits Extension Amendment, there is still a risk that certain changes in relationships
among unitholders or other events could cause an ownership change with respect to an Associated
Company under Section 382.

As a result of these and other factors, the Tax Benefits Protective Provisions, as extended, are intended to reduce,
but do not eliminate, the risk that an Associated Company will undergo an ownership change that would limit its ability
to utilize the NOLs.

Section 382 Ownership Change Determinations

The rules of Section 382 are very complex and are beyond the scope of this summary discussion. Some of the
factors that must be considered in determining whether a Section 382 ownership change has occurred with respect to
an Associated Company include the following:

. Each shareholder who directly or indirectly owns less than 5% of the stock of an Associated Company
is generally (but not always) aggregated with other such shareholders and treated as a single “S-percent
shareholder” for purposes of Section 382. Transactions in the public markets among such shareholders are
generally (but not always) excluded from the Section 382 calculation.

. There are several rules regarding the aggregation and segregation of shareholders who otherwise do not
qualify as Section 382 “5-percent shareholders.” Ownership of stock is generally attributed to its ultimate
beneficial owner without regard to ownership by nominees, trusts, corporations, partnerships (such as the
Company) or other entities.

. Acquisitions by a person that cause the person to become a Section 382 “5-percent shareholder” generally
result in a 5% (or more) change in ownership, regardless of the size of the final purchase(s) that caused
the threshold to be exceeded.

. Certain constructive ownership rules, which generally attribute ownership of stock owned by estates,
trusts, corporations, partnerships (such as the Company) or other entities to the ultimate indirect individual
owner thereof, or to related individuals, are applied in determining the level of stock ownership of a
particular shareholder. Special rules can result in the treatment of options (including warrants) or other
similar interests as having been exercised if such treatment would result in an ownership change.

. An Associated Company’s redemption or buyback of its stock will increase the ownership of any
Section 382 “5-percent shareholders” (including groups of shareholders who are not individually 5-percent
shareholders) and can contribute to an ownership change. In addition, it is possible that a redemption or
buyback of units could cause a holder of less than 5% to become a Section 382 “5-percent sharcholder,”
resulting in a 5% (or more) change in ownership.
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The rules summarized above will also apply to determine ownership of our units for purposes of determining
whether the Tax Benefits Protective Provisions will prohibit a transfer of a Partnership Instrument because the Tax
Benefits Protective Provisions treat the Company as a corporation for purposes of Section 382.

Certain Considerations Related to the Tax Benefits Extension Amendment

The Board believes that attempting to continue to protect the Tax Benefits as described above is in our and our
unitholders’ best interests. However, we cannot eliminate the possibility that an ownership change with respect to
an Associated Company will occur even if the proposed amendment to the LP Agreement and the extension of the
expiration date of the Tax Benefits Protective Provisions are approved.

The Internal Revenue Service (the “IRS”) could challenge the amount of the NOLs or claim an Associated
Company experienced an ownership change, which could reduce the amount of the NOLs that can be used or eliminate
the ability of such Associated Company to use them altogether.

The IRS has not audited or otherwise validated the amount of the unutilized NOLSs of our Associated Companies.
The IRS could challenge the amount of the NOLs, which could limit the ability to use the NOLs to reduce future
taxable income. In addition, the complexity of Section 382’s provisions and the limited knowledge any public company
has about the ownership of its publicly-traded securities make it difficult to determine whether an ownership change
has occurred. Therefore, we cannot assure you that the IRS will not claim that an Associated Company has experienced
an ownership change and attempt to reduce or eliminate the benefit of the NOLs even with the Tax Benefits Protective
Provisions in place.

Potential Effects on Liquidity

The Tax Benefits Protective Provisions, if extended, will continue to restrict a unitholder’s ability to acquire,
directly or indirectly, additional Partnership Instruments in excess of the specified limitations. Furthermore,
a unitholder’s ability to dispose of our Partnership Instruments may continue to be limited by reducing the class
of potential acquirers for such Partnership Instruments. In addition, a unitholder’s ownership of our Partnership
Instruments may continue to be, or may become, subject to the restrictions of the Tax Benefits Protective Provisions
upon actions taken by persons related to, or affiliated with, such unitholder. Unitholders are advised to carefully
monitor their ownership of our Partnership Instruments and consult their own legal advisors and/or us to determine
whether their ownership of our Partnership Instruments approaches the restricted levels.

Potential Impact on Value

If the Tax Benefits Protective Provisions are extended, the Board intends to continue including a legend reflecting
the transfer restrictions included in the Tax Benefits Protective Provisions on certificates representing newly issued
or transferred Partnership Instruments, to disclose such restrictions to persons holding our Partnership Instruments in
uncertificated form, and to disclose such restrictions to the public generally. Because certain buyers, including persons
who wish to acquire more than 4.25% of our Partnership Instruments and certain institutional holders who may not be
comfortable holding our Partnership Instruments with restrictive legends, may not choose to purchase our Partnership
Instruments, the Tax Benefits Protective Provisions could depress the value of our Partnership Instruments in an
amount that could more than offset any value preserved from protecting the NOLs.

Potential Anti-Takeover Impact

The Board approved the three-year extension of the Tax Benefits Protective Provisions to protect the significant
potential long-term tax benefits presented by the NOLs. The Tax Benefits Protective Provisions are not intended to
prevent a takeover of the Company. However, the Tax Benefits Protective Provisions could have an anti-takeover effect
because, among other things, they will restrict the ability of a person, entity or group to accumulate ownership of our
Partnership Instruments that would result in such person owning 4.25% or more of our units and the ability of persons,
entities or groups now owning 4.25% or more of our units to acquire additional Partnership Instruments without the
approval of the Board. Accordingly, the overall effects of the Tax Benefits Protective Provisions may be to render more
difficult, or discourage, a merger, tender offer, proxy contest or assumption of control by a substantial holder of our
Partnership Instruments or the securities of our Associated Companies. However, this anti-takeover effect is not the
purpose or intent of the Board. We have no present intent to use the relative increase in the number of authorized but
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unissued LP Units or other units for anti-takeover purposes. We are not aware of any pending or threatened efforts to
obtain control of the Company, and the Board has no present intent to authorize the issuance of additional LP Units or
other units to discourage these efforts if they were to arise.

The Board also believes that certain of the Company’s governance structure and practices underscore that the
Company plans to use the Tax Benefits Extension Amendment prudently for its intended purpose and may mitigate
the risk of an anti-takeover impact of the Tax Benefits Extension Amendment. Although the LP Agreement caps the
size of the Board at nine directors, all non-executive directors of the Board are elected by unitholders annually, five
out of seven directors of the Board are independent, all Board committees are fully independent and the Board has not
adopted other unitholders’ rights plans.

Effect of Your Votes

Effect of the Tax Benefits Protective Provisions if You Vote for Their Extension of and Already Directly or
Indirectly Own 4.25% or More of our Units

If you already own 4.25% of our units, you will not be able to transfer a Partnership Instrument under the Tax
Benefits Protective Provisions. However, if you owned 4.25% of our units as of February 7, 2017, when the Tax
Benefits provisions in Section 4.9 were first approved by unitholders, you would be able to transfer a Partnership
Instrument only if the transfer does not increase the percentage of units owned by another holder of 4.25% or more
of our units or create a new Prohibited Owner. You will also be able to transfer your Partnership Instruments through
open-market sales to a public group. Partnership Instruments acquired in any such transaction will be subject to the
Tax Benefits Protective Provisions’ transfer restrictions.

Effect of the Tax Benefits Extension Amendment if You Vote for an Extension of It and Directly or Indirectly Own
Less Than 4.25% of our Units

The Tax Benefits Protective Provisions will apply to you, but, so long as you own less than 4.25% of our units,
you can transfer your Partnership Instruments to a purchaser who, after the sale, also would own less than 4.25% of
our units.

Vote Required

The affirmative vote of a majority of the voting power of the outstanding voting LP Units (excluding voting LP
Units owned by the Company, the General Partner and persons and entities they control) is required to approve the
Tax Benefits Extension Proposal. Abstentions and broker-non votes will have the effect of votes “AGAINST” the Tax
Benefits Extension Proposal.

THE BOARD UNANIMOUSLY RECOMMENDS THAT THE UNITHOLDERS VOTE “FOR” THIS
PROPOSAL 5.
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DEADLINE FOR SUBMISSION OF LIMITED PARTNER PROPOSALS
FOR 2026 ANNUAL MEETING OF LIMITED PARTNERS

Pursuant to Rule 14a-8 of the Exchange Act (“Rule 14a-8”), unitholders are entitled to present proposals for
consideration at forthcoming limited partner meetings provided that they comply with the proxy rules promulgated
by the SEC and our LP Agreement. Unitholders wishing to present a proposal at our 2026 Annual Meeting must
submit such proposal to our Corporate Secretary at our principal executive offices at 590 Madison Avenue, 32" Floor,
New York, New York 10022, by December 4, 2025, if they wish for it to be eligible for inclusion in the proxy statement
and form of proxy relating to that annual meeting. Subject to applicable SEC rules and guidance, we reserve the right
to take appropriate action to rule out of order or reject any proposal that does not comply with Rule 14a-8 and other
applicable requirements.

In addition, under our LP Agreement, a unitholder wishing to nominate a person to our Board at the 2026
Annual Meeting (but not include such nomination in the proxy statement) or wishing to make a proposal with respect
to any other matter (but not include such proposal in the proxy statement) at the 2026 Annual Meeting, must submit
advance notice of the director nomination or unitholder proposal, as well as the required information specified in our
LP Agreement, to our Corporate Secretary at our principal executive offices no earlier than January 23, 2026 and
no later than February 22, 2026; provided, however, if the 2026 Annual Meeting occurs on a date more than 30 days
before or more than 70 days after the date that is the one-year anniversary of the Annual Meeting, then to be timely
the required information must be delivered by the unitholder (i) no earlier than the close of business 120 days prior
to the actual date of the 2026 Annual Meeting and (ii) no later than the close of business 90 days prior to the 2026
Annual Meeting or 10 days following the day on which public announcement (in a filing under the Exchange Act
or by press release) of the date of the 2026 Annual Meeting is first made by our Board. A unitholder’s notice of
proposal shall include (i) a brief description of the business desired to be brought before the meeting, the reasons
for conducting such business at the meeting and any material interest in such business of such unitholder and any
of its Affiliates or Associates (as such terms are defined in the LP Agreement) and the beneficial owner, if any, on
whose behalf the proposal is made; and (ii) as to the unitholder giving the notice and the beneficial owner, if any, on
whose behalf the nomination or proposal is made, (a) the name and address of such unitholder, as they appear on the
Company’s books, and of such beneficial owner and (b) the class and number of Partnership Securities (as defined
in the LP Agreement) that are owned beneficially and held of record by such unitholder and such beneficial owner.
Additionally, as part of a proposal to recommend a director nominee, a unitholder must submit personal information
about the director nominee, the nominee’s resume or curriculum vitae and the other information that would be required
in the unitholder notice required by Section 13.4(v) of the LP Agreement. A unitholder recommending a director
nominee may be asked to submit additional information as determined by the Corporate Governance and Nominating
Committee and as necessary to satisfy the SEC rules or the NYSE Rules. In order for unitholders to give timely notice
of nominations for directors for inclusion on a universal proxy card in connection with the 2026 Annual Meeting,
notice must be submitted by the same deadline as disclosed above under the advance notice provisions of our LP
Agreement and must include the information in the notice required by our LP Agreement as well as by Rule 14a-19(b)
(2) and Rule 14a-19(b)(3) under the Exchange Act.

The requirements for advance notice of unitholder proposals under the LP Agreement does not apply to proposals
properly submitted under Rule 14a-8, as those unitholder proposals are governed by Rule 14a-8.

We reserve the right to reject, rule out of order or take other appropriate action with respect to any director
nomination or unitholder proposal that does not comply with the LP Agreement and other applicable requirements.
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HOUSEHOLDING OF PROXIES

Under rules adopted by the SEC, we are permitted to deliver a single copy of the Proxy Materials to any household
at which two or more unitholders reside if we believe the unitholders are members of the same family. This process,
called “householding,” allows us to reduce the number of copies of these materials we must print and mail. Even if
householding is used, each unitholder will continue to be entitled to submit a separate proxy or voting instructions.

The Company is not householding this year for those unitholders who own their LP Units directly in their
own name. If you share the same last name and address with another Company unitholder who also holds their LP
Units directly, and you would each like to start householding for the Proxy Materials, please contact us at Legal
Department, Steel Partners Holdings L.P., 590 Madison Avenue, 32™ Floor, New York, New York 10022.

Some brokers or nominees who hold LP Units on behalf of unitholders may be participating in the practice
of householding the Proxy Materials for those unitholders. If your household receives a single copy of the Proxy
Materials, but you would like to receive your own copy, please contact us as stated above, and we will promptly send
you a copy. If a broker or nominee holds LP Units on your behalf and you share the same last name and address with
another unitholder for whom a broker or nominee holds LP Units, and together, both unitholders would like to receive
only a single set of the Company’s disclosure documents, please contact your broker or nominee as described in the
voter instruction card or other information you received from your broker or nominee.

If you consent to householding, your election will remain in effect until you revoke it. Should you later revoke
your consent, you will be sent separate copies of those documents that are mailed at least 30 days or more after receipt
of your revocation.
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DELINQUENT SECTION 16(A) REPORTS

Section 16(a) of the Exchange Act requires our directors and certain of our officers, as well as persons who own
more than 10% of a registered class of our equity securities, to file initial reports of ownership and reports of changes
in ownership with the SEC. Based solely on our review of Section 16(a) forms filed with the SEC during the last
fiscal year and written representations from our directors and officers who are required to file Section 16(a) forms,
we believe that all Section 16(a) filing requirements were timely met during 2024, except for the following, filed late
due to administrative oversight: (i) one Form 4 filed by each of Eric Karros and Lon Rosen which related, in each
case, to gift transactions that occurred between January 2022 and January 2024 and (ii) one Form 4 filed by each of
Eric Karros and Lon Rosen which related, in each case, to gift transactions that occurred in October 2024 and were
subsequently reported on a Form 5.

SOLICITATION OF PROXIES

Our Board is soliciting the proxy included with this Proxy Statement for use at the Annual Meeting. We will pay
the expenses of soliciting proxies for the Annual Meeting. After the mailing of the proxy cards and other soliciting
materials, we and/or our agents, including our directors, officers or employees, may also solicit proxies by mail,
telephone, facsimile, email or in person. Additionally, we will request that brokers, custodians, nominees and other
record holders of our LP Units forward copies of the proxy cards and other soliciting materials to persons for whom
they hold LP Units and request authority for the exercise of proxies. We will reimburse the record holders for their
reasonable expenses if they ask us to do so. Our directors, officers and employees will not receive any additional
compensation for any soliciting efforts in which they may be engaged.

ANNUAL REPORT

The Annual Report is available along with other materials relating to the Annual Meeting
at https://ir.steelpartners.com/investor-relations. Upon written request of a unitholder, the Company will furnish,
without charge, a copy of our Annual Report, including the financial statements and financial statement
schedules. If you would like to request a copy, please contact Steel Partners Holdings L.P. at 590 Madison Avenue,
32" Floor, New York, New York 10022, Attn.: Corporate Secretary, or mreda@steelpartners.com.

In addition, our financial reports and recent filings with the SEC are available at www.sec.gov and on our
website at https.//ir.steelpartners.com/investor-relations. Information contained on our website is not part of this
Proxy Statement.
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OTHER BUSINESS

The Board knows of no other business that will be presented for consideration at the Annual Meeting. If any other
matters are properly brought before the Annual Meeting, it is the intention of the persons named in the accompanying
proxy to vote the LP Units they represent as the Board may recommend.

Whether or not you plan to attend the Annual Meeting, please cast your vote online, via telephone, or complete,
date, sign and promptly return the enclosed proxy card or voting instruction card in the enclosed postage-paid envelope
before the Annual Meeting so that your LP Units will be represented at the Annual Meeting.

It is important that your proxy be returned promptly, whether by mail, by the Internet or by telephone.
You may revoke the proxy at any time before it is exercised. If you attend the Annual Meeting, you may withdraw
any proxy (including an Internet or telephonic proxy) and vote your own LP Units. If your LP Units are held in a
brokerage, bank or other institutional account, you must obtain a proxy from that entity showing that you were
the record holder as of the close of business on March 27, 2025, in order to vote your LP Units at the Annual
Meeting.
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ELEVENTH AMENDED AND RESTATED
AGREEMENT OF LIMITED PARTNERSHIP
OF
STEEL PARTNERS HOLDINGS L.P.

THIS ELEVENTH AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP OF
STEEL PARTNERS HOLDINGS L.P. dated as of May 23, 2025, is entered into by and among Steel Partners Holdings
GP Inc., a Delaware corporation, as the General Partner and as the lawful agent and attorney-in-fact for the Limited
Partners, together with any other Persons who become Partners in the Partnership or parties hereto as provided herein.

WHEREAS, the General Partner and the other parties thereto entered into that certain Agreement of Limited
Partnership of the Partnership dated as of December 31, 2008 and subsequently entered into that certain Amended
and Restated Agreement of Limited Partnership of the Partnership, Second Amended and Restated Agreement of
Limited Partnership, Third Amended and Restated Agreement of Limited Partnership, Fourth Amended and Restated
Agreement of Limited Partnership and Fifth Amended and Restated Agreement of Limited Partnership, each dated
as of July 14, 2009, Sixth Amended and Restated Agreement of Limited Partnership dated as of February 7, 2017,
Seventh Amended and Restated Agreement of Limited Partnership dated as of October 12, 2017 and amended as of
January 15, 2020, Eighth Amended and Restated Agreement of Limited Partnership dated as of February 20, 2020,
Ninth Amended and Restated Agreement of Limited Partnership dated as of June 1, 2022, and Tenth Amended and
Restated Agreement of Limited Partnership dated as of June 1, 2023 (collectively, the “Original Agreement”);

WHEREAS, the General Partner desires to amend and restate the Original Agreement in its entirety to reflect
various changes to the Original Agreement; and

WHEREAS, on May 23, 2025, Unitholders approved, by a majority of the voting power of Outstanding
Voting Units entitled to vote, to extend the provision designed to protect the tax benefits of the net operating loss
carryforwards of the Partnership’s subsidiaries and portfolio companies for an additional three years.

NOW, THEREFORE, the General Partner, pursuant to its authority under Section 13.2 and the exercise of its
discretion, does hereby amend and restate the Original Agreement to provide, in its entirety, as follows:

ARTICLE I
DEFINITIONS
SECTION 1.1. Definitions.

The following definitions shall be for all purposes, unless otherwise clearly indicated to the contrary, applied
to the terms used in this Agreement.

“Affiliate” means, with respect to any Person, any other Person that directly or indirectly through one or more
intermediaries controls, is controlled by or is under common control with, the Person in question. As used herein,
the term “control” means the possession, directly or indirectly, of the power to direct or cause the direction of the
management and policies of a Person, whether through ownership of voting securities, by contract or otherwise.

“Agreement” means this Eleventh Amended and Restated Agreement of Limited Partnership of Steel Partners
Holdings L.P,, as it may be amended, supplemented or restated from time to time.

“Associate” means, when used to indicate a relationship with any Person, (a) any corporation or organization
of which such Person is a director, officer or partner or is, directly or indirectly, the owner of 20% or more of any class
of voting stock or other voting interest; (b) any trust or other estate in which such Person has at least a 20% beneficial
interest or as to which such Person serves as trustee or in a similar fiduciary capacity; and (c) any relative or spouse of
such Person, or any relative of such spouse, who has the same principal residence as such Person.

“Beneficial Owner” has the meaning assigned to such term in Rules 13d-3 and 13d-5 under the Securities
Exchange Act (and “Beneficially Own” shall have a correlative meaning).

“BHCA” means the U.S. Bank Holding Company Act of 1956, as amended, supplemented or restated from
time to time and any successor to such statute.
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“BHC Partner” has the meaning assigned to such term in Section 3.5.
“Board of Directors” means the Board of Directors of the General Partner.

“Business Day” means each day that is not a Saturday, Sunday or other day on which banking institutions in
New York, New York are authorized or required by law to close.

“Capital Account” has the meaning assigned to such term in Section 6.1.
“Capital Account Alignment” has the meaning assigned to such term in Section 5.4(c).

“Capital Contribution” means any cash or cash equivalents or the fair market value of any other property that
a Partner contributes to the Partnership pursuant to this Agreement.

“Carrying Value” means, with respect to any Partnership asset, the asset’s adjusted basis for U.S. federal
income tax purposes, except that the initial carrying value of assets contributed to the Partnership shall be their
respective gross fair market values on the date of contribution as determined by the General Partner, and the Carrying
Values of all Partnership assets shall be adjusted to equal their respective fair market values, in accordance with the
rules set forth in United States Treasury Regulation Section 1.704-1(b)(2)(iv)(f), except as otherwise provided herein,
as of: (a) the date of the acquisition of any additional Partnership Interest by any new or existing Partner in exchange
for more than a de minimis Capital Contribution; (b) the date of the distribution of more than a de minimis amount
of Partnership assets to a Partner; (c) the date a Partnership Interest is relinquished to the Partnership; (d) the date a
Partnership Interest (other than a de minimis interest) is issued as consideration for the provision of services to or for
the benefit of the Partnership by an existing Partner acting in a partner capacity, or by a new Partner acting in a partner
capacity or in anticipation of being a Partner; or (e) any other date specified in the United States Treasury Regulations;
provided however that adjustments pursuant to clauses (a), (b), (c), (d) and (e) above shall be made only if such
adjustments are deemed necessary or appropriate by the General Partner to reflect the relative economic interests of
the Partners. In the case of any asset that has a Carrying Value that differs from its adjusted tax basis, Carrying Value
shall be adjusted by the amount of depreciation calculated for purposes of the definitions of “Net Income” and “Net
Loss” rather than the amount of depreciation determined for U.S. federal income tax purposes, and depreciation shall
be calculated by reference to Carrying Value rather than tax basis once Carrying Value differs from tax basis.

“Cause” means a court of competent jurisdiction has entered a final, non-appealable judgment finding the
General Partner liable for gross negligence, fraud or willful misconduct in its capacity as a general partner of the
Partnership.

“Certificate” means (a) a certificate (i) substantially in the form of Exhibit A to this Agreement, (ii) issued
in global form in accordance with the rules and regulations of the Depositary or (iii) in such other form as may be
adopted from time to time by the General Partner, issued by the Partnership evidencing ownership of one or more
Common Units or Preferred Units or (c) a certificate, in such form as may be adopted from time to time by the General
Partner, issued by the Partnership evidencing ownership of one or more other Partnership Securities.

“Certificate of Limited Partnership” means the Certificate of Limited Partnership of the Partnership filed
with the Secretary of State of the State of Delaware, as such Certificate of Limited Partnership may be amended,
supplemented or restated from time to time.

“Class B Common Unit” means one of that certain class of Common Units with those special rights and
obligations specified in this Agreement as being appurtenant to a “Class B Common Unit”.

“Class C Common Unit” means one of that certain class of Common Units with those special rights and
obligations specified in this Agreement and in Section 2 of the Incentive Unit Agreement as being appurtenant to a
“Class C Common Unit”.

“Closing Price” has the meaning assigned to such term in Section 15.1(a).

“Code” means the United States Internal Revenue Code of 1986, as amended and in effect from time to
time. Any reference herein to a specific section or sections of the Code shall be deemed to include a reference to any
corresponding provision of any successor law.

“Combined Interest” has the meaning assigned to such term in Section 11.3(a).

Appendix A-2



“Commission” means the U.S. Securities and Exchange Commission or any successor thereto.

“Common Unit” means a Partnership Interest representing a fractional part of the Partnership Interests of all
Limited Partners having the rights and obligations specified with respect to Common Units in this Agreement. For the
avoidance of doubt, the reference herein to “Common Units” includes Class B Common Units and Class C Common
Units, but does not include the portion of Incentive Units not classified as Class C Common Units and/or regular
Common Units, and the reference herein to “regular Common Units” includes all Common Units that are not Class B
Common Units and are not Class C Common Units.

“Current Market Price” has the meaning assigned to such term in Section 15.1(a).

“Delaware Limited Partnership Act” means the Delaware Revised Uniform Limited Partnership Act,
6 Del. C. § 17-101, et seq., as amended, supplemented or restated from time to time, and any successor to such statute.

“Departing General Partner” means a former General Partner from and after the effective date of any
withdrawal or removal of such former General Partner pursuant to Sections 11.1 or 11.2.

“Depositary” means, with respect to any Units issued in global form, The Depository Trust Company and its
successors and permitted assigns.

“DGCL” means the General Corporation Law of the State of Delaware, as amended, supplemented or restated
from time to time, and any successor to such statute.

“Director” means a member of the Board of Directors.

“Dissolution Event” means an event giving rise to the dissolution of the Partnership in accordance with
Section 12.1.

“ERISA” means the Employment Retirement Income Security Act of 1974, as amended.

“ERISA Limited Partner” shall mean a Limited Partner that is (i) a plan subject to the provisions of Title I
of ERISA, (ii) a plan that is not subject to Title I of ERISA but is subject to the prohibited transaction provisions
of Section 4975 of the Code (e.g., IRAs and Keogh plans), (iii) a group trust, common or collective trust fund or
insurance company separate or general account subject to ERISA or Section 4975 of the Code, and (iv) a passive or
private investment fund whose underlying assets include “plan assets” (such as where plans described in (i) or (ii)
above own 25% or more of a class of the investment fund’s equity interests determined pursuant to Section 3(42) of
ERISA and any applicable regulations at 29 C.ER. § 2510.3-101(%)).

“Event of Withdrawal” has the meaning assigned to such term in Section 11.1(a).

“Exchange” means the acquisition by the Partnership of SP II in connection with which SP II Master Fund
was issued Units and the Partnership acquired a 100% limited partner interest in SP II, pursuant to and in accordance
with the Exchange Agreement.

“Exchange Agreement” means the Exchange Agreement, dated as of the Exchange Closing Date, between the
Partnership and SP II Master Fund, as the same may be amended or modified.

“Exchange Closing Date” means the closing date of the Exchange, which occurred on January 1, 2009.
“Fiscal Year” has the meaning assigned to such term in Section 8.2.

“General Partner” means Steel Partners Holdings GP Inc., a Delaware corporation, and its successors and
permitted assigns that are admitted to the Partnership as general partner of the Partnership, in its capacity as a general
partner of the Partnership (except as the context otherwise requires).

“General Partner Interest” means the management interest of the General Partner in the Partnership, which
includes any and all benefits to which a General Partner is entitled as provided in this Agreement, together with all
obligations of a General Partner to comply with the terms and provisions of this Agreement. The General Partner
Interest does not have any rights to ownership or profit, or any rights to receive distributions from operations or the
liquidation of the Partnership (other than with respect to any Limited Partner Interest held by it).
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“Group” means a Person that with or through any of its Affiliates or Associates has any contract, arrangement,
understanding or relationship for the purpose of acquiring, holding, voting, exercising investment power with respect
to, or disposing of any Partnership Securities with any other Person that Beneficially Owns, or whose Affiliates or
Associates Beneficially Own, directly or indirectly, Partnership Interests.

“Group Member” means a Person included in the Partnership Group.

“Incentive Unit Agreement” means the Incentive Unit Agreement, entered into effective as of May 11, 2012,
by and between the Partnership and SPH SPV-I LLC, a Delaware limited liability company.

“Incentive Units” means those Partnership Interests described in Section 2 of the Incentive Unit Agreement.

“Indemnitee” means (a) the General Partner, (b) any Departing General Partner, (c) the Manager, (d) any
Person who is or was an Affiliate of the General Partner, any Departing General Partner or the Manager, (e) any Person
who is or was a member, partner, Tax Matters Partner (as defined in the Code), officer, director, employee, agent,
fiduciary or trustee of any Group Member, the General Partner, any Departing General Partner or the Manager or any
Affiliate of any Group Member, the General Partner, any Departing General Partner or the Manager, (f) any Person who
is or was serving at the request of the General Partner, any Departing General Partner or the Manager or any Affiliate of
the General Partner, any Departing General Partner or the Manager as an officer, director, employee, member, partner,
Tax Matters Partner (as defined in the Code), agent, fiduciary or trustee of another Person; provided that a Person shall
not be an Indemnitee by reason of providing, on a fee-for-services basis, trustee, fiduciary or custodial services and
(g) any Person the General Partner in its sole discretion designates as an “Indemnitee” for purposes of this Agreement
in connection with activities of such Person on behalf of the Partnership, its predecessor or the Partnership Group,
including but not limited to individuals who served as directors of WebFinancial.

“Independent Director” means a Director who meets the independence standards required to serve on an audit
committee of a board of directors, as established by the Securities Exchange Act and the rules and regulations of the
Commission thereunder and by any National Securities Exchange on which the Common Units are listed for trading.

“Initial Limited Partner” means the Organizational Limited Partner or its designee, in each case upon being
admitted to the Partnership in accordance with Section 10.1.

“Limited Partner” means, unless the context otherwise requires, the Initial Limited Partner, each additional
Person that becomes a Limited Partner pursuant to the terms of this Agreement and any Departing General Partner
upon the change of its status from General Partner to Limited Partner pursuant to Section 11.3, in each case, in such
Person’s capacity as a limited partner of the Partnership. For purposes of the Delaware Limited Partnership Act, the
Limited Partners shall constitute a single class or group of limited partners; provided, however, that when the term
“Limited Partner” is used herein in the context of any vote or other approval, including without limitation Articles
XIIT and XTIV, such term shall not, solely for such purpose, include any Non-Voting Interest except as may otherwise
be required by law.

“Limited Partner Interest” means the ownership interest of a Limited Partner in the Partnership, which may
be evidenced by Common Units, Preferred Units, Non-Voting Interests, Incentive Units or other Partnership Securities
or a combination thereof or interest therein, and includes any and all benefits to which such Limited Partner is entitled
as provided in this Agreement, including voting rights, together with all obligations of such Limited Partner to comply
with the terms and provisions of this Agreement; provided, however, that when the term “Limited Partner Interest” is
used herein in the context of any vote or other approval, including without limitation Articles XIII and XIV, such term
shall not, solely for such purpose, include any Non-Voting Interest except as may otherwise be required by law.

“Liquidation Date” means (a) in the case of an event giving rise to the dissolution of the Partnership of the
type described in clauses (a) and (b) of the first sentence of Section 12.2, the date on which the applicable time period
during which the holders of Outstanding Units have the right to elect to continue the business of the Partnership has
expired without such an election being made, and (b) in the case of any other event giving rise to the dissolution of the
Partnership, the date on which such event occurs.
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“Liquidation Preference” means, in respect of any Preferred Units, the “Liquidation Preference” per Preferred
Unit specified for such Preferred Units.

“Liquidator” means one or more Persons selected by the General Partner to perform the functions described
in Section 12.3 as liquidating trustee of the Partnership within the meaning of the Delaware Limited Partnership Act.

“Manager” means SP General Services LLC, a Delaware limited liability company, as successor by assignment
from Steel Partners LLC, a Delaware limited liability company.

“Management Agreement” means the Sixth Amended and Restated Management Agreement, entered into
effective as of January 1, 2015, by and among SP Corporate Services LLC, a Delaware limited liability company, and
the Manager.

“Merger” means the merger of WebFinancial with and into the Partnership pursuant to the Agreement of
Merger, dated as of the Merger Closing Date, between WebFinancial and the Partnership, as the same may be amended
or modified.

“Merger Closing Date” means the closing date of the Merger, which occurred on December 31, 2008.
“Merger Agreement” has the meaning assigned to such term in Section 14.1.

“National Securities Exchange” means an exchange registered with the Commission under Section 6(a) of the
Securities Exchange Act, any successor thereto and any other securities exchange (whether or not registered with the
Commission under Section 6(a) of the Securities Exchange Act) or a Designated Offshore Securities Market (as such
term is defined pursuant to Rule 902(b) as promulgated under the Securities Act) that the General Partner in its sole
discretion shall designate as a National Securities Exchange for purposes of this Agreement.

“Net Income” and “Net Loss” for any taxable period means the taxable income or loss of the Partnership for
such period as determined in accordance with the accounting method used by the Partnership for U.S. federal income
tax purposes with the following adjustments (without duplication): (i) any income of the Partnership that is exempt
from U.S. federal income taxation and not otherwise taken into account in computing Net Income or Net Loss shall
be added to such taxable income or loss; (ii) if the Carrying Value of any asset differs from its adjusted tax basis for
U.S. federal income tax purposes, any depreciation, amortization or gain or loss resulting from a disposition of such
asset shall be calculated with reference to such Carrying Value; (iii) upon an adjustment to the Carrying Value of any
asset, pursuant to the definition of Carrying Value, the amount of the adjustment shall be included as gain or loss in
computing such taxable income or loss; (iv) any expenditures of the Partnership not deductible in computing taxable
income or loss, not properly capitalizable and not otherwise taken into account in computing Net Income or Net Loss
pursuant to this definition shall be treated as deductible items; and (v) any item of income, gain, loss or deduction that
is specially allocated for Section 704(b) book purposes pursuant to Section 5.4(e), Section 6.2(b) or Article X VI shall
not be taken into account in computing Net Income or Net Loss.

“Non-Voting Interest” has the meaning assigned to such term in Section 3.5(a).
“Notice of Election to Purchase” has the meaning assigned to such term in Section 15.1(b).

“Opinion of Counsel” means a written opinion of counsel (who may be regular counsel to the Partnership or
the General Partner or any of its Affiliates) with Special Director Approval.

“Organizational Limited Partner” means WebFinancial.
“Original Agreement” has the meaning set forth in the recitals.

“Outstanding” means, with respect to Limited Partner Interests, all Limited Partner Interests that are issued
by the Partnership and reflected as outstanding on the Partnership’s books and records as of the date of determination;
provided however that if at any time any Person or Group (other than the General Partner, the Manager or their
respective Affiliates) Beneficially Owns 10% or more of any class of Outstanding Units, all such Units owned by such
Person or Group in excess of 9.9% shall not be entitled to be voted on any matter and shall not be considered to be
Outstanding when sending notices of a meeting of Limited Partners to vote on any matter (unless otherwise required
by law), calculating required votes, determining the presence of a quorum or for other similar purposes under this
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Agreement (such Units shall not, however, be treated as a separate class of Partnership Securities for purposes of this
Agreement); provided further that the foregoing limitation shall not apply to any Person or Group that acquired 10%
or more of any Units issued by the Partnership with the prior approval of the Board of Directors. Notwithstanding
anything herein to the contrary, Limited Partnership Interests owned by the Partnership or its Subsidiaries shall not
be entitled to be voted on any matter hereunder where a vote of Limited Partner Interests is required and shall be
disregarded for purposes of calculating required votes, determining the presence of a quorum or for other similar
purposes under this Agreement.

“Partners” means the General Partner and the Limited Partners.
“Partnership” means Steel Partners Holdings L.P., a Delaware limited partnership.
“Partnership Group” means the Partnership and its Subsidiaries treated as a single consolidated entity.

“Partnership Interest” means an interest in the Partnership, which shall include the General Partner Interest
and Limited Partner Interests.

“Partnership Security” means any equity interest in the Partnership (but excluding any options, rights, warrants
and appreciation rights relating to an equity interest in the Partnership), including without limitation, Common Units,
Preferred Units and Non-Voting Interests.

“Percentage Interest” means, as of any date of determination, (i) as to any holder of Common Units or Non-
Voting Interests in its capacity as such, the product obtained by multiplying (a) 100% less the percentage applicable
to the Units referred to in clause (ii) by (b) the quotient obtained by dividing (x) the number of Common Units or
Non-Voting Interests held by such holder by (y) the total number of all Outstanding Common Units and Non-Voting
Interests, and (ii) as to any holder of other Units in its capacity as such with respect to such Units, the percentage
established for such Units by the General Partner as a part of the issuance of such Units. The Percentage Interest for
any Preferred Units is as set forth in Article XVI.

“Person” means an individual or a corporation, limited liability company, partnership, joint venture, trust,
unincorporated organization, association (including any group, organization, co-tenancy, plan, board, council or
committee), government (including a country, state, county, or any other governmental or political subdivision, agency
or instrumentality thereof) or other entity (or series thereof).

“Preferred Unit” means a Unit designated as a “Preferred Unit,” which entitles the holder thereof to a
preference with respect to the payment of distributions over Common Units as set forth in Article XVI.

“Pro Rata” means (a) when modifying Units or any class thereof, apportioned equally among all designated
Units and (b) when modifying Partners or Record Holders, apportioned among all Partners or Record Holders, as the
case may be, in accordance with their relative Percentage Interests.

“Purchase Date” means the date determined by the General Partner as the date for purchase of all Outstanding
Units of a certain class (other than Units owned by the General Partner and its Affiliates) pursuant to Article XV.

“Quarter” means, unless the context requires otherwise, a fiscal quarter of the Partnership, or with respect to
the first fiscal quarter of the Partnership after the Merger Closing Date or the final fiscal quarter prior to the termination
of the Partnership, the portion of such fiscal quarter after the Merger Closing Date or prior to the date of termination,
as applicable.

“Record Date” means the date established by the General Partner in its sole discretion for determining (a) the
identity of the Record Holders entitled to notice of, or to vote at, any meeting of Limited Partners or entitled to vote
by ballot or give approval of Partnership action in writing without a meeting or entitled to exercise rights in respect of
any lawful action of Limited Partners or (b) the identity of Record Holders entitled to receive any report or distribution
or to participate in any offer. The Record Date for distributions on any Preferred Units is as set forth in Article XVI.

“Record Holder” means the Person in whose name a Partnership Interest is registered on the books of the
Transfer Agent as of the opening of business on a particular Business Day, or with respect to other Partnership Interests,
the Person in whose name any such other Partnership Interest is registered on the books which the General Partner has
caused to be kept as of the opening of business on such Business Day.
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“Redeemable Interests” means any Partnership Interests for which a redemption notice has been given, and
has not been withdrawn, pursuant to Section 4.8.

“Securities Act” means the U.S. Securities Act of 1933, as amended, supplemented or restated from time to
time and any successor to such statute.

“Securities Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended, supplemented or
restated from time to time and any successor to such statute.

“Special Director Approval” means approval by a majority of the Independent Directors.

“Special LP Approval” means approval by the vote of the holders of a majority of the voting power of Outstanding
Voting Units (excluding Voting Units owned by the Partnership, the General Partner and Persons they control).

“SP I’ means Steel Partners II, L.P.,, a Delaware limited partnership.
“SP Il Master Fund” means Steel Partners II Master Fund L.P., a Cayman Islands limited partnership.

“Subsidiary” means, with respect to any Person, (a) a corporation of which more than 50% of the voting
power of shares entitled (without regard to the occurrence of any contingency) to vote in the election of directors or
other governing body of such corporation is owned, directly or indirectly, at the date of determination, by such Person,
by one or more Subsidiaries of such Person or a combination thereof, (b) a partnership (whether general or limited) in
which such Person or a Subsidiary of such Person is, at the date of determination, a general or limited partner of such
partnership, but only if more than 50% of the partnership interests of such partnership (or interests entitling the holder
to receive more than 50% of the profits and losses of such partnership) (considering all of the partnership interests
of the partnership as a single class) is owned, directly or indirectly, at the date of determination, by such Person, by
one or more Subsidiaries of such Person, or a combination thereof, (c) any other Person (other than a corporation or
a partnership) in which such Person, one or more Subsidiaries of such Person, or a combination thereof, directly or
indirectly, at the date of determination, has (i) at least a majority ownership interest or (ii) the power to elect or direct
the election of a majority of the directors or other governing body of such Person or (d) any other Person the financial
information of which is consolidated by such Person for financial reporting purposes under U.S. GAAP.

“Surviving Business Entity” has the meaning assigned to such term in Section 14.2(b).
“Trading Day” has the meaning assigned to such term in Section 15.1(a).
“transfer” has the meaning assigned to such term in Section 4.4(a).

“Transfer Agent” means such bank, trust company or other Person (including the General Partner or one of its
Affiliates) as shall be appointed from time to time by the Partnership to act as registrar and transfer agent for the Common
Units, the Preferred Units or any other Partnership Securities that may hereinafter be issued; provided that if no Transfer
Agent is specifically appointed for any other Partnership Securities, the General Partner shall act in such capacity.

“Unit” means a Partnership Security that is designated as a “Unit” and shall include Common Units and
Preferred Units but shall not include (i) a General Partner Interest or (ii) Non-Voting Interests.

“Unitholders” means the holders of Units.

“U.S. GAAP” means U.S. generally accepted accounting principles consistently applied or any successor
accounting principles that shall be generally applicable to the Partnership or its Subsidiaries.

“Voting Unit” means a Common Unit and any other Partnership Interest that is designated as a “Voting Unit”
from time to time.

“WebFinancial” means WebFinancial Corporation, a Delaware corporation.

“WebFinancial Investor” means a Person who was a shareholder of WebFinancial immediately prior to the
Merger (other than any Person with respect to whose shares of WebFinancial common stock appraisal rights have
been (i) properly perfected (and not withdrawn) pursuant to Section 262 of the DGCL or (ii) otherwise granted by the
Partnership).

“Withdrawal Opinion of Counsel” has the meaning assigned to such term in Section 11.1(b).
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SECTION 1.2. Construction.

Unless the context requires otherwise: (a) any pronoun used in this Agreement shall include the corresponding
masculine, feminine or neuter forms, and the singular form of nouns, pronouns and verbs shall include the plural and
vice versa; (b) references to Articles and Sections refer to Articles and Sections of this Agreement; (c) the terms
“include,” “includes,” “including” or words of like import shall be deemed to be followed by the words “without
limitation”; and (d) the terms “hereof,” “herein” or “hereunder” refer to this Agreement as a whole and not to any
particular provision of this Agreement. The table of contents and headings contained in this Agreement are for

reference purposes only, and shall not affect in any way the meaning or interpretation of this Agreement.
ARTICLE 11
ORGANIZATION
SECTION 2.1. Formation.

The General Partner and the Organizational Limited Partner have previously formed the Partnership as a
limited partnership pursuant to the provisions of the Delaware Limited Partnership Act. Except as expressly provided to
the contrary in this Agreement, the rights, duties (including fiduciary duties), liabilities and obligations of the Partners
and the administration, dissolution and termination of the Partnership shall be governed by the Delaware Limited
Partnership Act. All Partnership Interests shall constitute personal property of the owner thereof for all purposes and
a Partner has no interest in specific Partnership property.

SECTION 2.2. Name.

The name of the Partnership shall be “Steel Partners Holdings L.P”” The Partnership’s business may be
conducted under any other name or names as determined by the General Partner in its sole discretion, including the
name of the General Partner. The words “Limited Partnership,” “LP” “L.P.,” “Ltd.” or similar words or letters shall be
included in the Partnership’s name where necessary for the purpose of complying with the laws of any jurisdiction that
so requires. The General Partner may change the name of the Partnership at any time and from time to time by filing
an amendment to the Certificate of Limited Partnership (and upon any such filing this Agreement shall be deemed
automatically amended to change the name of the Partnership) and shall notify the Limited Partners of such change in
the regular communication to the Limited Partners next following such filing.

SECTION 2.3. Registered Office,; Registered Agent; Principal Office; Other Offices.

Unless and until changed by the General Partner by filing an amendment to the Certificate of Limited
Partnership (and upon any such filing this Agreement shall be deemed automatically amended to change the registered
office and the registered agent of the Partnership), the registered office of the Partnership in the State of Delaware is
located at 1209 Orange Street, Wilmington, Delaware 19801, and the registered agent for service of process on the
Partnership in the State of Delaware at such registered office is The Corporation Trust Company. The principal office of
the Partnership is located at 590 Madison Avenue, 32™ Floor, New York, N'Y 10022 or such other place as the General
Partner in its sole discretion may from time to time designate by notice to the Limited Partners. The Partnership may
maintain offices at such other place or places within or outside the State of Delaware as the General Partner deems
necessary or appropriate. The address of the General Partner is 590 Madison Avenue, 32 Floor, New York, NY 10022
or such other place as the General Partner may from time to time designate by notice to the Limited Partners.

SECTION 2.4. Purpose and Business.

The purpose and nature of the business to be conducted by the Partnership shall be to (a) act as a diversified
holding company and engage directly in, or enter into or form any corporation, partnership, joint venture, limited
liability company or other arrangement to engage indirectly in, any business activity that is approved by the General
Partner in its sole discretion and that lawfully may be conducted by a limited partnership organized pursuant to the
Delaware Limited Partnership Act and, in connection therewith, to exercise all of the rights and powers conferred
upon the Partnership pursuant to the agreements relating to such business activity; and (b) do anything necessary or
appropriate to the foregoing, including the making of capital contributions or loans to a Group Member. To the fullest
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extent permitted by law, the General Partner shall have no duty or obligation to the Partnership or any Limited Partner
or Record Holder to propose or approve, and in its discretion may decline to propose or approve, the conduct by the
Partnership of any business.

SECTION 2.5. Powers.

The Partnership shall be empowered to do any and all acts and things necessary, appropriate, proper,
advisable, incidental to or convenient for the furtherance and accomplishment of the purposes and business described
in Section 2.4 and for the protection and benefit of the Partnership.

SECTION 2.6. Power of Attorney.

(a) Each Limited Partner and Record Holder hereby constitutes and appoints the General Partner and,
if a Liquidator (other than the General Partner) shall have been selected pursuant to Section 12.3, the Liquidator,
severally (and any successor to the Liquidator by merger, transfer, assignment, election or otherwise) and each of their
authorized managers and officers and attorneys-in-fact, as the case may be, with full power of substitution, as his true
and lawful agent and attorney-in-fact, with full power and authority in his name, place and stead, to:

(1) execute, swear to, acknowledge, deliver, file and record in the appropriate public offices
(A) all certificates, documents and other instruments (including this Agreement and the Certificate of Limited
Partnership and all amendments or restatements hereof or thereof) that the General Partner or the Liquidator
determines to be necessary or appropriate to form, qualify or continue the existence or qualification of the
Partnership as a limited partnership (or a partnership in which the limited partners have limited liability) in the
State of Delaware and in all other jurisdictions in which the Partnership may conduct business or own property;
(B) all certificates, documents and other instruments that the General Partner or the Liquidator determines to
be necessary or appropriate to reflect, in accordance with its terms, any amendment, change, modification or
restatement of this Agreement authorized in accordance with the terms of this Agreement; (C) all certificates,
documents and other instruments (including conveyances and a certificate of cancellation) that the General
Partner or the Liquidator determines to be necessary or appropriate to reflect the dissolution and termination of
the Partnership pursuant to the terms of this Agreement; (D) all certificates, documents and other instruments
(including this Agreement and the Certificate of Limited Partnership and all amendments or restatements
hereof or thereof) relating to the admission, withdrawal, removal or substitution of any Partner pursuant to, or
other events described in, this Agreement; (E) all certificates, documents and other instruments relating to the
determination of the rights, preferences and privileges of any class or series of Partnership Securities issued
pursuant to Section 5.5; and (F) all certificates, documents and other instruments (including agreements and
a certificate of merger or consolidation or similar certificate) relating to a merger, consolidation, combination
or conversion of the Partnership pursuant to Article XIV; and

(i1) execute, swear to, acknowledge, deliver, file and record all ballots, consents, approvals,
waivers, certificates, documents and other instruments that the General Partner or the Liquidator determines
to be necessary or appropriate to (A) make, evidence, give, confirm or ratify any vote, consent, approval,
agreement or other action that is made or given by the Partners hereunder or is consistent with the terms of
this Agreement or (B) to effectuate the terms or intent of this Agreement; provided that when required by
Section 13.3 or any other provision of this Agreement that establishes a certain percentage of the Limited
Partners or of the Limited Partners of any class or series required to take any action, the General Partner and
the Liquidator may exercise the power of attorney made in this Section 2.6(a)(ii) only after the necessary vote,
consent or approval of such percentage of the Limited Partners or of the Limited Partners of such class or
series, as applicable.

Nothing contained in this Section 2.6(a) shall be construed as authorizing the General Partner to amend this
Agreement except in accordance with Article XIII or as may be otherwise expressly provided for in this Agreement.

(b) The foregoing power of attorney is hereby declared to be irrevocable and a power coupled with
an interest, and it shall survive and, to the maximum extent permitted by law, shall not be affected by the subsequent
death, incompetency, disability, incapacity, dissolution, bankruptcy or termination of any Limited Partner or Record
Holder and the transfer of all or any portion of such Limited Partner’s or Record Holder’s Partnership Interest and shall
extend to such Limited Partner’s or Record Holder’s heirs, successors, assigns, transferees and personal representatives.
Each such Limited Partner or Record Holder hereby agrees to be bound by any representation made by the General
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Partner or the Liquidator acting in good faith pursuant to such power of attorney; and each such Limited Partner or
Record Holder, to the maximum extent permitted by law, hereby waives any and all defenses that may be available to
contest, negate or disaffirm the action of the General Partner or the Liquidator taken in good faith under such power of
attorney. Each Limited Partner and Record Holder shall execute and deliver to the General Partner or the Liquidator,
within 15 days after receipt of the request therefor, such further designation, powers of attorney and other instruments
as the General Partner or the Liquidator may request in order to effectuate this Agreement and the purposes of the
Partnership.

SECTION 2.7. Term.

The term of the Partnership commenced upon the filing of the Certificate of Limited Partnership in accordance
with the Delaware Limited Partnership Act and shall continue until the dissolution of the Partnership in accordance
with the provisions of Article XII. The existence of the Partnership as a separate legal entity shall continue until the
cancellation of the Certificate of Limited Partnership as provided in the Delaware Limited Partnership Act.

SECTION 2.8. Title to Partnership Assets.

Title to Partnership assets, whether real, personal or mixed and whether tangible or intangible, shall be deemed
to be owned by the Partnership as an entity, and no Partner, individually or collectively, shall have any ownership
interest in such Partnership assets or any portion thereof. Title to any or all of the Partnership assets may be held in
the name of the Partnership, the General Partner, one or more of its Affiliates, or with Special Director Approval, one
or more nominees, as the General Partner may determine. The General Partner hereby declares and warrants that any
Partnership assets for which record title is held in the name of the General Partner or one or more of its Affiliates or
one or more nominees shall be held by the General Partner or such Affiliate or nominee for the sole and exclusive use
and benefit of the Partnership in accordance with the provisions of this Agreement; provided however, that the General
Partner shall use reasonable efforts to cause record title to such assets (other than those assets in respect of which the
General Partner in its sole discretion determines that the expense and difficulty of conveyancing makes transfer of
record title to the Partnership impracticable) to be vested in the Partnership as soon as reasonably practicable; provided
further that prior to the withdrawal or removal of the General Partner or as soon thereafter as practicable, the General
Partner shall use reasonable efforts to effect the transfer of record title to the Partnership and, prior to any such transfer,
will provide for the use of such assets in a manner satisfactory to the General Partner. All Partnership assets shall be
recorded as the property of the Partnership in its books and records, irrespective of the name in which record title to
such Partnership assets is held.

SECTION 2.9. Certain Undertakings Relating to the Separateness of the Partnership.

(a) Separateness Generally. The Partnership shall conduct its business and operations separate and
apart from those of any other Person (other than the General Partner) in accordance with this Section 2.9.

(b) Separate Records. The Partnership shall maintain (i) its books and records, (ii) its accounts, and
(iii) its financial statements separate from those of any other Person except its consolidated Subsidiaries.

(c) No Effect. Failure by the General Partner or the Partnership to comply with any of the obligations set
forth above shall not affect the status of the Partnership as a separate legal entity, with its separate assets and separate
liabilities.

ARTICLE III
RIGHTS OF LIMITED PARTNERS
SECTION 3.1. Limitation of Liability.

The Limited Partners shall have no liability under this Agreement except as expressly provided in this
Agreement or the Delaware Limited Partnership Act.

SECTION 3.2. Management of Business.

No Limited Partner, in its capacity as such, shall by virtue of its rights, powers or authority under this
Agreement, be deemed to participate in the operation, management or control (within the meaning of the Delaware
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Limited Partnership Act) of the Partnership’s business, transact any business in the Partnership’s name or have the
power to sign documents for or otherwise bind the Partnership. Any action taken by any Affiliate of the General
Partner or any Limited Partner or any officer, director, employee, manager, member, general partner, agent or trustee
of the General Partner, any Limited Partner or any of their respective Affiliates, or any officer, director, employee,
manager, member, general partner, agent or trustee of a Group Member, in its capacity as such, shall not be deemed
to be participation in the control of the business of the Partnership by a limited partner of the Partnership (within the
meaning of Section 17-303(a) of the Delaware Limited Partnership Act) and shall not affect, impair or eliminate the
limitations on the liability of the Limited Partners under this Agreement.

SECTION 3.3. Outside Activities of the Limited Partners.

Any Limited Partner, directly or indirectly, through Affiliates or otherwise, shall be entitled to and may have
business interests and engage in business activities in addition to those relating to the Partnership, including business
interests and activities in direct competition with the Partnership Group. Neither the Partnership nor any of the other
Partners shall have any rights by virtue of this Agreement or otherwise in any business ventures, direct or indirect, of
any kind or character, of any Limited Partner, its Affiliates or otherwise.

SECTION 3.4. Rights of Limited Partners.

(a) In addition to other rights provided by this Agreement or by applicable law, and except as limited by
Sections 3.4(b) and (¢), each Limited Partner shall have the right, upon written demand, and for not later than five days
following such demand, at such Limited Partner’s expense:

(1) promptly after its becoming available, to obtain a copy of the Partnership’s U.S. federal,
state and local income tax returns for each year; and

(i1) to obtain a copy of this Agreement and the Certificate of Limited Partnership and all
amendments thereto, together with a copy of the executed copies of all powers of attorney pursuant to which
this Agreement, the Certificate of Limited Partnership and all amendments thereto have been executed.

(b) Notwithstanding the foregoing, no Limited Partner shall be entitled to obtain a list of the names
or addresses of the Limited Partners; provided, however, that if a Limited Partner has made or intends to make or is
considering making a proxy solicitation in connection with a meeting of the Limited Partners or action by written
consent, or otherwise desires to communicate with Limited Partners, then upon the written request by any Limited
Partner or Record Holder of Units entitled to vote at the meeting or to execute a written consent, and upon the
execution of a customary confidentiality agreement, and for the limited purpose set forth therein, the General Partner
shall either (i) provide the requesting Limited Partner or Record Holder with a list of the names and addresses of the
Limited Partners or (ii) mail the requesting Limited Partner’s or Record Holder’s materials to the Limited Partners in
connection with such meeting of the Limited Partners or action by written consent.

(c) The General Partner may keep confidential from the Limited Partners, for such period of time as the
General Partner determines in its sole discretion, (i) any information that the General Partner reasonably believes to be
in the nature of trade secrets or (ii) other information the disclosure of which the General Partner believes (A) is not
in the best interests of the Partnership Group, (B) could damage the Partnership Group or its business or (C) that any
Group Member is required by law or by agreement with any third party to keep confidential (other than agreements
with Affiliates of the Partnership the primary purpose of which is to circumvent the obligations set forth in this
Section 3.4).

SECTION 3.5. Non-Voting Interests of BHC Partners.

(a) Any Limited Partner Interest held for its own account by a BHC Partner that is determined at the
time of admission of such BHC Partner to be in excess of 4.99% (or such lesser or greater percentage as may be
permitted under Section 4(c)(6) of the BHCA or other applicable law) of the total Limited Partner Interests, excluding,
for purposes of calculating this percentage, portions of any other Limited Partner Interests that are non-voting interests
pursuant to this Section 3.5 (collectively, the “Non-Voting Interests”), shall be a Non-Voting Interest (whether or
not subsequently transferred in whole or in part to any other Person except as provided in Section 3.5(d)). Upon the
admission of any additional Limited Partner to the Partnership or any reduction of the total Limited Partner Interests
(whether as a result of repurchases of Limited Partner Interests by the Partnership or otherwise), recalculation of the
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Limited Partner Interests held by all BHC Partners shall be made, and only that portion of the total Limited Partner
Interests held by each BHC Partner (which shall include, solely for the purpose of calculating the total Limited Partner
Interest of such BHC Partner, any Limited Partner Interest other than a Non-Voting Interest previously transferred by
such BHC Partner to a Person who was a Limited Partner at the time of transfer) that is determined as of the date of
such admission or reduction to be in excess of 4.99% (or such lesser or greater percentage as may be permitted under
Section 4(c)(6) of the BHCA or other applicable law) of the total Limited Partner Interests, excluding Non-Voting
Interests as of such date, shall be a Non-Voting Interest. Non-Voting Interests shall not be entitled to be voted on any
matter and shall not be considered to be Outstanding when sending notices of a meeting of Limited Partners to vote
on any matter (unless otherwise required by law), calculating required votes, determining the presence of a quorum or
for other similar purposes under this Agreement.

(b) For purposes of this Agreement, the term “BHC Partner” shall mean any Limited Partner that is
a bank holding company or a financial holding company, as defined in the BHCA or a non-bank subsidiary of such
holding company and that receives its Limited Partner Interest as a distribution by SP II Master Fund or any of its
Affiliates following the Exchange. For the avoidance of doubt, the term “BHC Partner” shall not include any Limited
Partner that does not receive its Limited Partner Interest as a distribution by SP I Master Fund or any of its Affiliates
following the Exchange, regardless of whether it is a bank holding company or a financial holding company under the
BHCA.

(c) Upon the request of any BHC Partner owning any Non-Voting Interests, the Partnership shall issue
to such BHC Partner one or more certificates evidencing such Non-Voting Interests with such restrictive legends,
including legends regarding the voting restrictions of the Non-Voting Interests, as the General Partner shall determine
in its sole discretion.

(d) A Non-Voting Interest shall cease to be a Non-Voting Interest and shall be entitled to the full voting
and approval rights of Common Units or Preferred Units, as applicable, in the event that such Non-Voting Interest is
transferred: (i) to the public in an offering registered under the Securities Act; (ii) in a transaction pursuant to Rule 144
or Rule 144A under the Securities Act in which no person acquires more than 2% of the Partnership’s total Limited
Partner Interests; or (iii) in a single transaction to a third party who acquires at least a majority of the Partnership’s total
Limited Partner Interests without regard to the transfer of any Non-Voting Interests.

(e) Except as provided in this Section 3.5 and elsewhere in this Agreement, a Limited Partner Interest
evidenced by a Non-Voting Interest shall be identical in all regards to a Limited Partner Interest evidenced by Common
Units or Preferred Units, as applicable.

ARTICLE IV
CERTIFICATES; RECORD HOLDERS; TRANSFER OF PARTNERSHIP INTERESTS
SECTION 4.1. Certificates.

Upon the Partnership’s issuance of Common Units or Preferred Units to any Person, the Partnership shall
issue, upon the request of such Person, one or more Certificates in the name of such Person evidencing the number
of such Common Units or Preferred Units, as applicable, being so issued. In addition, (a) upon the General Partner’s
request, the Partnership shall issue to it one or more Certificates in the name of the General Partner evidencing its
General Partner Interest and (b) upon the request of any Person owning any Partnership Securities other than Common
Units pr Preferred Units, the Partnership shall issue to such Person one or more certificates evidencing such Partnership
Securities other than Common Units or Preferred Units. Certificates shall be executed on behalf of the Partnership by
the General Partner (and by any appropriate officer of the General Partner on behalf of the General Partner).

No Certificate evidencing Common Units or Preferred Units shall be valid for any purpose until it has been
countersigned by the Transfer Agent, which the Partnership shall cause to occur as promptly as possible; provided
however that if the General Partner elects to issue Common Units or Preferred Units in global form, the Certificates
evidencing Common Units or Preferred Units, as applicable, shall be valid upon receipt of a certificate from the
Transfer Agent certifying that the Certificates evidencing Common Units or Preferred Units, as applicable, have been
duly registered in accordance with the directions of the Partnership.
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SECTION 4.2. Mutilated, Destroyed, Lost or Stolen Certificates.

(a) If any mutilated Certificate evidencing Units is surrendered to the Transfer Agent or any mutilated
Certificate evidencing other Partnership Securities is surrendered to the General Partner, the appropriate officers of
the General Partner on behalf of the General Partner on behalf of the Partnership shall execute, and, if applicable, the
Transfer Agent shall countersign and deliver in exchange therefor, a new Certificate evidencing the same number and
type of Partnership Securities as the Certificate so surrendered.

(b) The appropriate officers of the General Partner on behalf of the General Partner on behalf of the
Partnership shall execute and deliver, and, if applicable, the Transfer Agent shall countersign a new Certificate in place
of any Certificate previously issued if the Record Holder of the Certificate:

(1) makes proof by affidavit, in form and substance satisfactory to the General Partner, that a
previously issued Certificate has been lost, destroyed or stolen;

(i1) requests the issuance of a new Certificate before the General Partner has notice that the
Certificate has been acquired by a purchaser for value in good faith and without notice of an adverse claim,;

(iii) if requested by the General Partner, delivers to the General Partner a bond, in form and
substance satisfactory to the General Partner, with surety or sureties and with fixed or open penalty as the
General Partner, in its sole discretion, may direct to indemnify the Partnership, the Partners, the General
Partner and, if applicable, the Transfer Agent against any claim that may be made on account of the alleged
loss, destruction or theft of the Certificate; and

(iv) satisfies any other reasonable requirements imposed by the General Partner.

If a Record Holder fails to notify the General Partner within a reasonable period of time after he has notice
of the loss, destruction or theft of a Certificate, and a transfer of the Limited Partner Interests represented by the
Certificate is registered before the Partnership, the General Partner or the Transfer Agent receives such notification, the
Record Holder shall be precluded from making any claim against the Partnership, the General Partner or the Transfer
Agent for such transfer or for a new Certificate.

() As a condition to the issuance of any new Certificate under this Section 4.2, the General Partner may
require the payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation
thereto and any other expenses (including the fees and expenses of the Transfer Agent or counsel to the Partnership, if
applicable) reasonably connected therewith.

SECTION 4.3. Record Holders.

The Partnership shall be entitled to recognize the Record Holder as the owner with respect to any Partnership
Interest and, accordingly, shall not be bound to recognize any equitable or other claim to or interest in such Partnership
Interest on the part of any other Person, regardless of whether the Partnership shall have actual or other notice thereof,
except as otherwise provided by law or any applicable rule, regulation, guideline or requirement of any National
Securities Exchange on which such Partnership Interests are listed for trading. Without limiting the foregoing, when a
Person (such as a broker, dealer, bank, trust company or clearing corporation or an agent of any of the foregoing) is acting
as nominee, agent or in some other representative capacity for another Person in acquiring and/or holding Partnership
Interests, as between the Partnership on the one hand, and such other Persons on the other, such representative Person
shall be the Record Holder of such Partnership Interest.

SECTION 4.4. Transfer Generally.

(a) The term “transfer,” when used in this Agreement with respect to a Partnership Interest, shall be
deemed to refer to a transaction (i) by which the General Partner assigns its General Partner Interest to another
Person who becomes the General Partner, and includes a sale, assignment, gift, pledge, encumbrance, hypothecation,
mortgage, exchange, or any other disposition by law or otherwise or (ii) by which the holder of a Limited Partner
Interest assigns such Limited Partner Interest to another Person, and includes a sale, assignment, gift, exchange or
any other disposition by law or otherwise, including any transfer upon foreclosure of any pledge, encumbrance,
hypothecation or mortgage (but does not include any indirect transfers, such as due to a transfer of any interest in a
Limited Partner).
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(b) No Partnership Interest shall be transferred, in whole or in part, except in accordance with the terms
and conditions set forth in this Article IV and, if applicable, Section 5.4(d) or Section 2(a)(ix) of the Incentive Unit
Agreement. Any transfer or purported transfer of a Partnership Interest not made in accordance with this Article IV
and, if applicable, Section 5.4(d) or Section 2(a)(ix) of the Incentive Unit Agreement shall be null and void.

() Nothing contained in this Agreement shall be construed to prevent a disposition by any member
of the General Partner of any or all of the issued and outstanding limited liability company or other interests in the
General Partner.

SECTION 4.5. Registration and Transfer of Limited Partner Interests.

(a) The General Partner shall keep or cause to be kept on behalf of the Partnership a register in
which, subject to such reasonable regulations as it may prescribe and subject to the provisions of Section 4.5(b), the
Partnership will provide for the registration and transfer of Limited Partner Interests. The Transfer Agent is hereby
appointed registrar and transfer agent for the purpose of registering Common Units and Preferred Units and transfers
of such Units as herein provided. The Partnership shall not recognize transfers of Certificates evidencing Limited
Partner Interests unless such transfers are effected in the manner described in this Section 4.5. Upon surrender of a
Certificate for registration of transfer of any Limited Partner Interests evidenced by a Certificate, and subject to the
provisions of Section 4.5(b), the appropriate officers of the General Partner on behalf of the General Partner on behalf
of the Partnership shall execute and deliver, and in the case of Common Units and Preferred Units, the Transfer Agent
shall countersign and deliver, in the name of the holder or the designated transferee or transferees, as required pursuant
to the holder’s instructions, one or more new Certificates evidencing the same aggregate number and type of Limited
Partner Interests as was evidenced by the Certificate so surrendered.

(b) The Partnership shall not recognize any transfer of Limited Partner Interests evidenced by Certificates
until the Certificates evidencing such Limited Partner Interests are surrendered for registration of transfer. No charge
shall be imposed by the General Partner for such transfer; provided that as a condition to the issuance of any new
Certificate under this Section 4.5, the General Partner may require the payment of a sum sufficient to cover any tax or
other governmental charge that may be imposed with respect thereto.

(c) Subject to (i) the foregoing provisions of this Section 4.5, (ii) Section 4.3, (iii) Section 4.7, (iv) with
respect to any series of Limited Partner Interests, the provisions of any statement of designations or amendment to this
Agreement establishing such series, (v) any contractual provisions binding on any Limited Partner and (vi) provisions
of applicable law including the Securities Act, Limited Partnership Interests shall be freely transferable. Partnership
Interests may also be subject to any transfer restrictions contained in any employee related policies or equity benefit
plans, programs or practices adopted on behalf of the Partnership pursuant to Section 7.4(e) and under which such
interests were issued.

SECTION 4.6. Transfer of the General Partner’s General Partner Interest.

(a) Subject to Section 4.6(c) below, the Partnership shall not transfer all or any part of its interests
in the General Partner, and the General Partner shall not transfer all or any part of its General Partner Interest to a
Person (other than the Partnership or a Subsidiary of the Partnership) unless such transfer (i) has been approved by
the prior written consent or vote of Limited Partners holding at least 66%:% of the voting power of the Outstanding
Voting Units (including Voting Units held by the General Partner or its Affiliates), (ii) is of all, but not less than all,
of its General Partner Interest to (A) an Affiliate of the General Partner (other than an individual) or (B) subject to
Special Director Approval, another Person (other than an individual) in connection with the merger or consolidation
of the General Partner with or into another Person (other than an individual) or the transfer by the General Partner of
all, but not less than all, of its General Partner Interest to another Person (other than an individual) or (iii) the transfer
by Steel Partners Il GP LLC of the General Partnership Interest to Steel Partners Holdings GP LLC, a Delaware
limited liability company and wholly-owned subsidiary of the Partnership pursuant to the terms of the Exchange
Agreement. Notwithstanding anything herein to the contrary, the Limited Partnership Interests issued to the General
Partner pursuant to Section 5.1(d), shall be freely transferable by Steel Partners II GP LLC to any successor General
Partner.

(b) Subject to Section 4.6(c) below, in the event the Management Agreement is terminated, the General
Partner may transfer all or any part of its General Partner Interest without Unitholder approval.
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() Notwithstanding anything herein to the contrary, no transfer by the General Partner of all or any
part of its General Partner Interest to another Person shall be permitted unless (i) the transferee agrees to assume the
rights and duties of the General Partner under this Agreement and to be bound by the provisions of this Agreement and
(i1) the Partnership receives an Opinion of Counsel that such transfer would not result in the loss of limited liability
of any Limited Partner. In the case of a transfer pursuant to and in compliance with this Section 4.6, the transferee
or successor (as the case may be) shall, subject to compliance with the terms of Section 10.3, be admitted to the
Partnership as the General Partner effective immediately prior to the transfer of such General Partner Interest, and the
business of the Partnership shall continue without dissolution.

SECTION 4.7. Restrictions on Transfers.

(a) Except as provided in Section 4.7(c) below, but notwithstanding the other provisions of this Article
IV, no transfer of any Partnership Interests shall be made if such transfer would (i) violate the then applicable U.S.
federal or state securities laws or rules and regulations of the Commission, any state securities commission or any
other governmental authority with jurisdiction over such transfer, (ii) terminate the existence or qualification of the
Partnership under the laws of the jurisdiction of its formation, (iii) cause the Partnership to be treated as an association
taxable as a corporation or otherwise to be taxed as an entity for U.S. federal income tax purposes (to the extent not
already so treated or taxed), or (iv) cause the Partnership to be subjected to the provisions of the U.S. Investment
Company Act of 1940, as amended.

(b) The General Partner may impose restrictions on the transfer of Partnership Interests if it receives an
Opinion of Counsel that such restrictions are necessary to avoid a significant risk of (i) the Partnership becoming taxable
as a corporation or otherwise becoming taxable as an entity for U.S. federal income tax purposes or (ii) the Partnership
being subjected to the provisions of the U.S. Investment Company Act of 1940, as amended. The General Partner
may impose such restrictions by amending this Agreement; provided however, that any amendment that would result
in the delisting or suspension of trading of any class of Limited Partner Interests on the principal National Securities
Exchange on which such class of Limited Partner Interests is then traded must have, prior to such amendment being
effected, Special LP Approval.

() Nothing contained in this Article I'V, or elsewhere in this Agreement, shall preclude the settlement of
any transactions involving Partnership Interests entered into through the facilities of any National Securities Exchange
on which such Partnership Interests are listed for trading.

(d) Each Certificate evidencing Partnership Interests shall bear a conspicuous legend in substantially the
following form or such other form as the General Partner shall determine in its sole discretion:

THE HOLDER OF THIS SECURITY ACKNOWLEDGES FOR THE
BENEFIT OF STEEL PARTNERS HOLDINGS L.P. THAT THIS SECURITY
MAY NOT BE SOLD, OFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED IF SUCH TRANSFER WOULD (A) VIOLATE THE
THEN APPLICABLE FEDERAL OR STATE SECURITIES LAWS OR
RULES AND REGULATIONS OF THE SECURITIES AND EXCHANGE
COMMISSION, ANY STATE SECURITIES COMMISSION OR ANY OTHER
GOVERNMENTAL AUTHORITY WITH JURISDICTION OVER SUCH
TRANSFER, (B) TERMINATE THE EXISTENCE OR QUALIFICATION OF
STEEL PARTNERS HOLDINGS L.P. UNDER THE LAWS OF THE STATE
OF DELAWARE, C) CAUSE STEEL PARTNERS HOLDINGS L.P. TO BE
TREATED AS AN ASSOCIATION TAXABLE AS A CORPORATION OR
OTHERWISE TO BE TAXED AS AN ENTITY FOR FEDERAL INCOME
TAX PURPOSES (TO THE EXTENT NOT ALREADY SO TREATED OR
TAXED), OR (D) CAUSE STEEL PARTNERS HOLDINGS L.P. TO BE
SUBJECTED TO THE PROVISIONS OF THE U.S. INVESTMENT COMPANY
ACT OF 1940, AS AMENDED. STEEL PARTNERS HOLDINGS GP INC,,
THE GENERAL PARTNER OF STEEL PARTNERS HOLDINGS L.P,
MAY IMPOSE ADDITIONAL RESTRICTIONS ON THE TRANSFER OF
THIS SECURITY IF IT RECEIVES AN OPINION OF COUNSEL THAT
SUCH RESTRICTIONS ARE NECESSARY TO AVOID A SIGNIFICANT
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RISK OF STEEL PARTNERS HOLDINGS L.P. BECOMING TAXABLE
AS A CORPORATION OR OTHERWISE BECOMING TAXABLE AS AN
ENTITY FOR FEDERAL INCOME TAX PURPOSES OR CAUSING STEEL
PARTNERS HOLDINGS L.P. TO BE SUBJECTED TO THE PROVISIONS
OF THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED.
THE RESTRICTIONS SET FORTH ABOVE SHALL NOT PRECLUDE THE
SETTLEMENT OF ANY TRANSACTIONS INVOLVING THIS SECURITY
ENTERED INTO THROUGH THE FACILITIES OF ANY NATIONAL
SECURITIES EXCHANGE ON WHICH THIS SECURITY IS TRADED.

SECTION 4.8. Redemption of Partnership Interests of Certain Limited Partners.

(a) If at any time the General Partner shall obtain an Opinion of Counsel to the effect that the ownership
by a Limited Partner of a Limited Partner Interest would cause the Partnership or the General Partner to be in violation
of, or to the effect that such Limited Partner is in violation of, the U.S. Bank Secrecy Act, the U.S. Money Laundering
Act of 1986, the U.S. International Money Laundering Abatement and Anti-Terrorist Financing Act of 2001, the USA
Patriot Act, or any other law or regulation to which the Partnership, the General Partner, or such Limited Partner’s
investment in the Partnership may be subject from time to time, or, if at any time the General Partner, in its sole
discretion, determines that the ownership by a Limited Partner that is an ERISA Limited Partner would create a
substantial likelihood that the assets of the Partnership would be deemed to be “plan assets” for purposes of ERISA
or the Code, or, if at any time the General Partner, in its sole discretion, determines that the ownership by a Limited
Partner would create a substantial likelihood that the Partnership would become subjected to the provisions of the
U.S. Investment Company Act of 1940, as amended, or if at any time a Limited Partner fails to furnish information
requested within the 30-day period specified in Section 4.8(b), the General Partner, in its sole discretion, may cause
the Partnership to redeem the Limited Partner Interest of such Limited Partner as follows:

(1) The General Partner shall, not later than the 30" day before the date fixed for redemption,
give notice of redemption to the Limited Partner, at its last address designated on the records of the Partnership
or the Transfer Agent, by registered or certified mail, postage prepaid. The notice shall be deemed to have been
given when so mailed. The notice shall specify the Redeemable Interests, the date fixed for redemption, the
place of payment, that payment of the redemption price will be made upon the redemption of the Redeemable
Interests (or, if later in the case of Redeemable Interests evidenced by Certificates, upon surrender of the
Certificates evidencing such Redeemable Interests) and that on and after the date fixed for redemption no
further allocations or distributions to which the Limited Partner would otherwise be entitled in respect of the
Redeemable Interests will accrue or be made.

(i1) The aggregate redemption price for Redeemable Interests shall be an amount equal to the
Current Market Price (the date of determination of which shall be the date fixed for redemption) of Limited
Partner Interests of the class to be so redeemed multiplied by the number of Limited Partner Interests of each
such class included among the Redeemable Interests. The redemption price shall be paid as determined by
the General Partner in its sole discretion, in cash or by delivery of a promissory note of the Partnership in
the principal amount of the redemption price, bearing interest annually at the midterm applicable federal rate
for the month of the redemption as defined in Section 1274(d) of the Code and payable in five equal annual
installments of principal together with accrued interest, commencing one year after the redemption date.

(ii1) The Limited Partner or its duly authorized representative shall be entitled to receive
the payment for Redeemable Interests at the place of payment specified in the notice of redemption on the
redemption date (or, if later in the case of Redeemable Interests evidenced by Certificates, upon surrender
by or on behalf of the Limited Partner, at the place specified in the notice of redemption, of the Certificates,
evidencing the Redeemable Interests, duly endorsed in blank or accompanied by an assignment duly executed
in blank).

(iv) After the redemption date, Redeemable Interests shall no longer constitute issued and
Outstanding Limited Partner Interests.

(b) Each Limited Partner shall, upon written request from the General Partner, promptly furnish to the
General Partner such information as the General Partner may reasonably request from time to time in order to make a
determination pursuant to this Section 4.8, but in no event later than 30 days after such request.
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() The provisions of this Section 4.8 shall also be applicable to Limited Partner Interests held by a
Limited Partner as nominee of a Person.

SECTION 4.9. Protection of Tax Benefits.

(a) The following capitalized terms have the following meanings when used in this Section 4.9 with
initial capital letters (and any references to any portions of Treas. Reg. § 1.382-2T shall include any successor
provisions):

(1) “Agent” has the meaning set forth in Section 4.9(e).

29

(i1) “Derivatives Contract” shall mean a contract between two parties (the “Receiving Party
and the “Counterparty”) that is designed to produce economic benefits and risks to the Receiving Party that
correspond substantially to the ownership by the Receiving Party of a number of units of Stock specified or
referenced in such contract (the number corresponding to such economic benefits and risks, the “Notional
Units”), regardless of whether obligations under such contract are required or permitted to be settled through
the delivery of cash, Stock or other property, without regard to any short position under the same or any other
Derivatives Contract. For the avoidance of doubt, interests in broad-based index options, broad-based index
futures and broad-based publicly traded market baskets of stocks approved for trading by the appropriate
federal governmental authority shall not be deemed “Derivatives Contracts.”

(iii) “Effective Date” means May 23, 2025.

(iv) “Excess Security” means any Partnership Instrument that, in whole or in part and/or
together with one or more other Partnership Instruments, gives rise to or is otherwise the subject of (or, but
for the application of this Section 4.9, would give rise to or otherwise would be the subject of) a Prohibited
Transfer. If a Partnership Instrument becomes an Excess Security, in whole or in part, as a result of a Person’s
Percentage Subsidiary Ownership in a Subsidiary, such Partnership Instrument shall remain and continue to
be treated as an Excess Security, without regard to any concurrent or subsequent reduction in such Person’s
Percentage Subsidiary Ownership of the Subsidiary.

(v) “Expiration Date” means the earliest of (A) the close of business on the date that is the day
after the third anniversary of the Effective Date, (B) the repeal of Section 382 of the Code or any successor
statute if the Board of Directors determines that this Section 4.9 is no longer necessary or desirable for the
preservation of any Tax Benefits, (C) the close of business on the first day of a taxable year of the Partnership
as to which the Board of Directors determines that no Tax Benefits may be carried forward or (D) such date as
the Board of Directors shall fix in accordance with Section 4.9(m).

(vi) “Grandfathered Owner” means any Person, together with all of its Affiliates and Associates,
whose Percentage Ownership, as of January 17, 2020 (the “Announcement Date”), equals or exceeds the
applicable Ownership Limit due to the application of the proviso in Section 4.9(a)(xxii). A Person shall
cease to be a “Grandfathered Owner” if and when (1) such Person’s Percentage Ownership falls below the
Ownership Limit; or (2) such Person increases its Percentage Ownership to an amount equal to or greater than
the sum of (i) the lowest Percentage Ownership of such Grandfathered Owner as of any time from and after
the Announcement Date plus (ii) 0.001%. For the avoidance of doubt, a Person shall not be a Grandfathered
Owner if such Person’s Percentage Ownership, as determined solely by the direct, indirect and constructive
ownership provisions of Section 382 of the Code and the Treasury Regulations thereunder, equals or exceeds
the applicable Ownership Limit as of the Announcement Date.

(vii) “Grandfathered Subsidiary Owner” means any Person, together with all of its Affiliates
and Associates, whose Percentage Subsidiary Ownership, as of the Announcement Date, equals or exceeds the
applicable Ownership Limit due to the application of the proviso in Section 4.9(a)(xxii). A Person shall cease to
be a “Grandfathered Subsidiary Owner” if and when (1) such Person’s Percentage Subsidiary Ownership falls
below the Ownership Limit; or (2) such Person increases its Percentage Subsidiary Ownership to an amount
equal to or greater than the sum of (i) the lowest Percentage Subsidiary Ownership of such Grandfathered
Subsidiary Owner as of any time from and after the Announcement Date plus (ii) 0.001%. For the avoidance
of doubt, a Person shall not be a Grandfathered Subsidiary Owner if such Person’s Percentage Subsidiary
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Ownership, as determined solely by the direct, indirect and constructive ownership provisions of Section 382
of the Code and the Treasury Regulations thereunder, equals or exceeds the applicable Ownership Limit as of
the Announcement Date.

(viii) “Ownership Limit” means, as determined with respect to a Person from time to time,
(A) in the case of a Subsidiary, 4.25 percent of all interests that are treated as a direct or indirect ownership
interest pursuant to Treas. Regs. § 1.382-2T(f)(8) or (15) and (B) in the case of SPH Corporation, 4.25 percent,
or, if and for so long as such Person has any Percentage Subsidiary Ownership (as determined from time to
time) in any Subsidiary, such lesser percentage such that, after taking into account such Person’s Percentage
Subsidiary Ownership of any Subsidiary, such Person would not be a Prohibited Subsidiary Owner with
respect to any Subsidiary.

(ix) “Partnership Instrument”means each of (A) any Limited Partner Interest and (B) any warrant,
right, or option (including, but not limited to, any option within the meaning Treas. Reg. § 1.382-2T(h)(4)(v)
or Treas. Reg. § 1.382-4(d)(9)) to purchase a Limited Partner Interest.

(x) “Percentage Ownership” means, as determined with respect to SPH Corporation from
time to time, the Stock Ownership of any Person in SPH Corporation, as determined to yield the maximum
percentage under Section 382 of the Code and Treasury Regulations issued thereunder (including, but not
limited to, Treas. Regs. § 1.382-2T(g), (h), (j) and (k) and Treas. Reg. § 1.382-4) and any other applicable

administrative or judicial authority, all as may be amended from time to time.

(x1) “Percentage Subsidiary Ownership” means, as determined with respect to any Subsidiary
from time to time, the Stock Ownership of any Person in the Subsidiary, as determined to yield the maximum
percentage under Section 382 of the Code and Treasury Regulations issued thereunder (including, but not
limited to, Treas. Regs. § 1.382-2T(g), (h), (j) and (k) and Treas. Reg. § 1.382-4) and any other applicable

administrative or judicial authority, all as may be amended from time to time.

(xii) “Person” means any individual, partnership, joint venture, limited liability company, firm,
corporation, unincorporated association or organization, trust or any group ofany of the foregoing having a formal
or informal understanding among themselves to make a “coordinated acquisition” of Partnership Instruments,
Stock of a Subsidiary or Stock of SPH Corporation within the meaning of Treas. Reg. § 1.382-3(a)(1) or who
are otherwise treated as an “entity” within the meaning of Treas. Reg. § 1.382-3(a)(1), and any successor (by
merger or otherwise) of any such entity or group.

(xiii))  “Prohibited Distributions” means any and all distributions paid by the Partnership pursuant
to Section 6.3 of this Agreement with respect to any Excess Securities received by a Purported Transferee.

(xiv)  “Prohibited Owner” means, in the case of SPH Corporation, a Person whose Percentage
Ownership, as a result of any Transfer, equals or exceeds or, but for the application of this Section 4.9, would
equal or exceed the Ownership Limit applicable to SPH Corporation in the case of such Person, but shall not
include any Grandfathered Owner.

(xv) “Prohibited Subsidiary Owner” means, in the case of any Subsidiary, a Person whose
Percentage Subsidiary Ownership, as a result of any Transfer, equals or exceeds or, but for the application of
this Section 4.9, would equal or exceed the Ownership Limit applicable to the Subsidiary in the case of such
Person, but shall not include any Grandfathered Subsidiary Owner.

(xvi) “Prohibited Transfer” means any Transfer or purported Transfer of Partnership Instruments
to the extent that such Transfer is or would be prohibited and/or void under this Section 4.9.

(xvii)  “Public Group” has the meaning set forth in Treas. Reg. § 1.382-2T(f)(13).

(xviii) “Purported Transferee” has the meaning set forth in Section 4.9(d).

(xix)  “Remedial Holder” has the meaning set forth in Section 4.9(g).

(xx) “SPH Corporation” means the Partnership treated as if it were a corporation solely for

purposes of Section 382 of the administration of this Section 4.9.
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(xxi)  “Stock”and/or “Ownership Interest” means (A) in the case of any Subsidiary, any interest
that would be treated as “stock” of a Subsidiary pursuant to Treas. Reg. § 1.382-2T(f)(18) and any interest that
would be treated as a direct or indirect ownership interest pursuant to Treas. Regs. § 1.382-2T(f)(8) or (15) and
(B) in the case of SPH Corporation, any Partnership Instrument or other interest in the Partnership that would
be treated as “stock” of SPH Corporation pursuant to Treas. Reg. § 1.382-2T(f)(18) and any interest that would
be treated as a direct or indirect ownership interest pursuant to Treas. Regs. § 1.382-2T(f)(8) or (15) had such
Partnership Instrument or other interest been originally issued by SPH Corporation.

(xxii)  “Stock Ownership” means any direct or indirect ownership of Stock of SPH Corporation
or of any Subsidiary, including any ownership by virtue of application of constructive ownership rules, with
such direct, indirect and constructive ownership determined under the provisions of Section 382 of the Code
and the Treasury Regulations thereunder, including, for the avoidance of doubt, any ownership whereby a
Person owns Stock pursuant to a “coordinated acquisition” treated as a single “entity” as defined in Treas.
Reg. § 1.382-3(a)(1), or such Stock is otherwise aggregated with Stock owned by such Person pursuant to
the provisions of Section 382 of the Code and the Treasury Regulations thereunder, provided that in the event
that such Person, or any Associate or Affiliate of such Person, is a Receiving Party to any Derivatives Contract
with respect to Stock (without regard to any short or similar position under the same or any other Derivatives
Contract), such Person shall be treated as owning an amount of Stock equal to the number of Notional Units
with respect to such Derivatives Contract.

(xxiii) ~ “Subsidiary” means, as determined from time to time, a corporation or other entity taxable
as a corporation for U.S. federal income tax purposes in which the Partnership has any Stock Ownership,
regardless of whether such corporation or other entity has Tax Benefits.

(xxiv) “Tax Benefits” means, as may be determined with respect to any Subsidiary from time
to time, the net operating loss carryforwards, Section 163(j) interest limitation carryforwards, capital loss
carryforwards, general business credit carryforwards, alternative minimum tax credit carryforwards and
foreign tax credit carryforwards, as well as any loss or deduction attributable to a “net unrealized built-in loss”
of such Subsidiary, within the meaning of Section 382 of the Code.

(xxv)  “Transfer” means (A) whether direct or indirect, any transfer, sale, assignment, issuance,
redemption, gift, bequest, pledge, lien, mortgage or other encumbrance or disposition (irrespective of whether
any of the foregoing is effected voluntarily, by operation of law or otherwise, or whether inter vivos or upon
death) of a Partnership Instrument (including, but not limited to, a Partnership Interest that is an Excess
Security), or (B) any other event, occurrence, action or circumstance taken or caused by a Person (other than
the Partnership or a Subsidiary) that alters the Percentage Ownership or Percentage Subsidiary Ownership of
any Person. A Transfer also shall include (1) entering into a Derivatives Contract or (2) the creation or grant
of an option (including an option within the meaning of Treas. Reg. § 1.382-4(d)). For the avoidance of doubt,
a Transfer shall not include the creation or grant of an option by the Partnership, nor shall a Transfer include
the issuance of Partnership Instruments by the Partnership (unless such creation or grant of an option by the
Partnership is treated as the issuance of an Ownership Interest pursuant to Treas. Reg. § 1.382-4(d)).

(xxvi) “Transferee” means any transferee in a Transfer.

(xxvii) “Treasury Regulations” or “Treas. Reg.” means the regulations, including temporary
regulations or any successor regulations, promulgated under the Code, as amended from time to time.

(b) From and after the effective date of this Section 4.9:

(1) Any Transfer or attempted Transfer with respect to a Partnership Instrument prior to the
Expiration Date and any Transfer or attempted Transfer with respect to a Partnership Instrument pursuant to an
agreement entered into prior to the Expiration Date shall be prohibited and shall be void ab initio if and to the
extent that, as a result of such Transfer or attempted Transfer (or any series of related Transfers or attempted
Transfers), either (A) any Person would become a Prohibited Owner or (B) the Percentage Ownership (as
determined immediately prior to any such Transfer or attempted Transfer (or to the start of any series of related
Transfers or attempted Transfers)) of any Person who was a Prohibited Owner as of February 7, 2017 would
be increased. The prior sentence is not intended to prevent Partnership Instruments from being DTC-eligible
and shall not preclude the settlement of any transaction in Partnership Instruments entered into through the
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facilities of a national securities exchange; provided, however, that the Partnership Instruments and parties
involved in such transaction shall remain subject to the provisions of this Section 4.9 in respect of such
transaction.

(i1) Any Derivatives Contract entered into prior to the Expiration Date that constitutes a
Transfer or attempted Transfer shall be terminated within 3 (three) Business Days if and to the extent that,
as a result of such Transfer or attempted Transfer (or any series of related Transfers or attempted Transfers),
either (A) any Person would become a Prohibited Owner or (B) the Percentage Ownership (as determined
immediately prior to any such Transfer or attempted Transfer (or to the start of any series of related Transfer
or attempted Transfers)) of any Prohibited Owner would be increased.

(c) Notwithstanding anything to the contrary herein, the restrictions set forth in Section 4.9(b) shall not
apply to an attempted Transfer that would otherwise be a Prohibited Transfer if the transferor or the Transferee obtains
the written approval of the Board of Directors or a duly authorized committee thereof.

As a condition to granting its approval pursuant to this Section 4.9(c), the Board of Directors may, in its discretion,
require (at the expense of the transferor and/or Transferee) an opinion of counsel selected by the Board of Directors that
the Transfer shall not result in a limitation on the use of any Tax Benefits as a result of the application of Section 382
of the Code; provided that the Board of Directors may grant such approval notwithstanding the effect of such approval
on such Tax Benefits if it determines that the approval is in the best interests of the Partnership. The Board of Directors
may grant its approval in whole or in part with respect to such Transfer and may impose any conditions that it deems
reasonable and appropriate in connection with such approval, including, without limitation, restrictions on the ability
of any Transferee to Transfer Partnership Instruments acquired through a Transfer. Approvals of the Board of Directors
hereunder may be given prospectively or retroactively. The Board of Directors, to the fullest extent permitted by
law, may exercise the authority granted by this Section 4.9 through duly authorized officers or agents of the General
Partner. Nothing in this Section 4.9(c) shall be construed to limit or restrict the Board of Directors in the exercise of
its fiduciary duties under applicable law.

(d) No employee or agent of the Partnership shall record any Prohibited Transfer, and the purported
transferee of such a Prohibited Transfer (the “Purported Transferee”) shall not be recognized for any purpose as the
owner of any Excess Security or as a Limited Partner of the Partnership for any purpose in respect of any Excess Security.
The Purported Transferee shall not be entitled, with respect to any Excess Security, to any rights of a Limited Partner of
the Partnership, including, without limitation, the right to vote such Excess Security and to receive allocations of Net
Income or Net Loss pursuant to Section 6.2 or distributions pursuant to Section 6.3, whether liquidating or otherwise,
in respect thereof, if any, and ownership of the Excess Security shall be deemed to remain with the transferor unless
and until the Excess Security is transferred to the Agent pursuant to Section 4.9(¢e) or until an approval is obtained
under Section 4.9(¢c). After a Partnership Instrument that is an Excess Security shall have been acquired in a Transfer
that is not a Prohibited Transfer, the Partnership Instrument shall cease to be an Excess Security. For this purpose, any
Transfer of an Excess Security not in accordance with the provisions of this Section 4.9(d) or Section 4.9(e) shall also
be a Prohibited Transfer.

(e) If the Board of Directors determines that a transaction involving any Partnership Instrument
constitutes a Prohibited Transfer (or would, but for the application of this Section 4.9 constitute a Prohibited Transfer),
then, upon written demand by the Partnership, the Purported Transferee shall transfer or cause to be transferred
any certificate or other evidence of ownership of any and all Excess Securities within the Purported Transferee’s
possession or control, together with any Prohibited Distributions, to an agent designated by the Board of Directors
(the “Agent”). The Agent shall thereupon sell to a buyer or buyers, which may include the Partnership, the Excess
Securities transferred to it in one or more arm’s-length transactions (on the public securities market on which such
Excess Securities are traded, if possible, or otherwise privately); provided, however, that any such sale must not
constitute a Prohibited Transfer and provided, further, that the Agent shall effect such sale or sales in an orderly fashion
and shall not be required to effect any such sale within any specific time frame if, in the Agent’s discretion, such sale
or sales would disrupt the market for the Partnership Instruments or otherwise would adversely affect the value of the
Partnership Instruments. If a Purported Transferee has resold any Excess Security before receiving the Partnership’s
demand to surrender the Excess Security to the Agent, the Purported Transferee shall be deemed to have sold the
Excess Security for the Agent, and shall be required to transfer to the Agent any Prohibited Distributions and proceeds
of such sale, except to the extent that the Partnership grants written permission to the Purported Transferee to retain
a portion of such sale proceeds not exceeding the amount that the Purported Transferee would have received from the
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Agent pursuant to Section 4.9(f) if the Agent rather than the Purported Transferee had resold the Excess Security. Any
Partnership Instrument purchased by the Partnership pursuant to this Section 4.9(e) shall no longer constitute an issued
and Outstanding Limited Partner Interest, unless and until such Partnership Instrument is reissued by the Partnership.

) The Agent shall apply any proceeds of a sale by it of Excess Securities and, if the Purported
Transferee has previously resold the Excess Securities, any amounts received by it from a Purported Transferee,
together, in either case, with any Prohibited Distributions, as follows: (i) first, such amounts shall be paid to the Agent
to the extent necessary to cover its costs and expenses incurred in connection with its duties hereunder; (ii) second,
any remaining amounts shall be paid to the Purported Transferee, up to the amount paid by the Purported Transferee
for the Excess Securities (or the fair market value at the time of the Transfer, in the event the purported Transfer of
the Excess Securities was, in whole or in part, a gift, inheritance or similar Transfer) which amount (or fair market
value) shall be determined at the discretion of the Board of Directors; and (iii) third, any remaining amounts shall be
paid to one or more organizations selected by the Board of Directors which is described under Section 501(c)(3) of
the Code (or any comparable successor provision) and contributions to which are eligible for deduction under each
of Sections 170(b)(1)(A), 2055 and 2522 of the Code. The Purported Transferee of Excess Securities shall have no
claim, cause of action or any other recourse whatsoever against any transferor of Excess Securities. The Purported
Transferee’s sole right with respect to such Excess Securities shall be limited to the amount payable to the Purported
Transferee pursuant to this Section 4.9(f). In no event shall the proceeds of any sale of Excess Securities pursuant
to this Section 4.9(f) inure to the benefit of the Partnership or the Agent, except to the extent used to cover costs and
expenses incurred by Agent in performing its duties hereunder.

(2) In the event of any Transfer that does not involve a Transfer of a Partnership Instrument within the
meaning of Delaware law but that would cause a Person to violate this Section 4.9 (including, but not limited to, the
acquisition of Stock of any Subsidiary or any other transaction that increases the Percentage Ownership or Percentage
Subsidiary Ownership of any Person), the application of Section 4.9(e) and Section 4.9(f) shall be modified as described
in this Section 4.9(g). In such case, such Person (such Person, together with any other Person whose Stock Ownership
is attributed to such Person, a “Remedial Holder”) shall be deemed to have disposed (simultaneously with the Transfer
giving rise to the application of this Section 4.9(g)) of and shall be required to dispose of sufficient Partnership
Instruments (which Partnership Instruments shall be disposed of in the inverse order in which they were acquired)
to cause such Person, following such disposition, not to be in violation of this Section 4.9 and such Partnership
Instruments shall be treated as Excess Securities. Any Partnership Instrument treated as an Excess Security under
this Section 4.9(g) shall be disposed of through the Agent as provided in Section 4.9(e) and Section 4.9(f), except that
the maximum aggregate amount payable to a Remedial Holder in connection with such sale shall be the fair market
value of such Excess Securities at the time of the purported Transfer. A Remedial Holder shall not be entitled, with
respect to any such Excess Security, to any rights of a Limited Partner, including, without limitation, the right to vote
such Excess Security and to receive allocations of Net Income or Net Loss pursuant to Section 6.2 or distributions
pursuant to Section 6.3, whether liquidating or otherwise, in respect thereof, if any, following the time of the purported
Transfer. All expenses incurred by the Agent in disposing of such Excess Security shall be paid out of any amounts due
such Person or such other Person. The purpose of this Section 4.9(g) is to extend the restrictions in Section 4.9(b) and
Section 4.9(e) to situations in which a Prohibited Transaction would have otherwise occurred if there had been a direct
Transfer of Partnership Instruments, and this Section 4.9(g), along with the other provisions of this Section 4.9, shall
be interpreted to produce the same results, with differences as the context requires, as a direct Transfer of Partnership
Instruments.

(h) If the Purported Transferee fails to surrender the Excess Securities or the proceeds of a sale
thereof to the Agent within thirty days from the date on which the Partnership makes a written demand pursuant to
Section 4.9(e), then the Partnership may take such actions as it deems appropriate to enforce the provisions hereof,
including the institution of legal proceedings to compel the surrender. Nothing in this Section 4.9(h) shall (i) be
deemed inconsistent with any Transfer of the Excess Securities provided in this Section 4.9 being void ab initio,
(i1) preclude the Partnership in its discretion from immediately bringing legal proceedings without a prior demand
or (iii) cause any failure of the Partnership to act to constitute a waiver or loss of any right of the Partnership under this
Section 4.9. The Board of Directors may authorize such additional actions as it deems advisable to give effect to the
provisions of this Section 4.9.
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(1) To the fullest extent permitted by law, any Limited Partner subject to the provisions of this Section 4.9
who knowingly violates the provisions of this Section 4.9 and any Persons controlling, controlled by or under common
control with such Limited Partner shall be jointly and severally liable to the Partnership for, and shall indemnify and
hold the Partnership harmless against, any and all damages suffered as a result of such violation, including but not
limited to damages resulting from a reduction in, or elimination of, a Subsidiary’s ability to utilize its Tax Benefits, and
attorneys’ and auditors’ fees incurred in connection with such violation.

() In addition to any other condition that may be imposed under this Agreement with respect to the
validity, effectiveness, registration and/or recognition of the ownership of or a Transfer (other than a Prohibited Transfer)
with respect to any Partnership Instrument or Derivatives Contract (including, but not limited to, the right to exercise
any voting or other right under or receive distributions with respect to any Partnership Instrument), the Partnership
may require each Limited Partner, any proposed Transferee of a Partnership Instrument or Derivatives Contract, any
Person who is a beneficial, legal or record holder of a Partnership Instrument or Derivatives Contract and any Person
controlling, controlled by or under common control with any of the foregoing, to provide information relating to
the direct or indirect ownership interest of any Partnership Instrument or Derivatives Contract, compliance with this
Section 4.9 and/or the status of the Tax Benefits of any Subsidiary. The Partnership may make such arrangements
or issue such instructions to its transfer agent as may be determined by the Board of Directors to be necessary or
advisable to implement this Section 4.9, including, without limitation, authorizing such transfer agent to require an
affidavit from a proposed Transferee of a Partnership Instrument or Derivatives Contract regarding such Person’s actual
and constructive ownership of Partnership Instruments or Derivatives Contracts and other evidence that a Transfer will
not be prohibited by this Section 4.9 as a condition to registering any transfer.

(k) The Board of Directors may require that any certificates issued by the Partnership evidencing
ownership of Limited Partner Interests that are subject to the restrictions on transfer and ownership contained in this
Section 4.9 bear the following legend:

“THE ELEVENTH AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP
OF STEEL PARTNERS HOLDINGS L.P. (THE “AGREEMENT”) CONTAINS RESTRICTIONS
PROHIBITINGTHE TRANSFER (AS DEFINED INTHEAGREEMENT) OF LIMITED PARTNER
INTERESTS (AS DEFINED IN THE AGREEMENT) WITHOUT THE PRIOR AUTHORIZATION
OF THE BOARD OF DIRECTORS OF THE GENERAL PARTNER OF STEEL PARTNERS
HOLDINGS L.P. (THE “BOARD OF DIRECTORS”) IF SUCH TRANSFER AFFECTS THE
PERCENTAGE OWNERSHIP OF STOCK (WITHIN THE MEANING OF SECTION 382 OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) AND THE TREASURY
REGULATIONS PROMULGATED THEREUNDER) OF A CORPORATION OR RESULTS IN
A TRANSFER RELATING TO A DERIVATIVES CONTRACT (EACH AS DEFINED IN THE
AGREEMENT) THAT IS TREATED AS OWNED BY A PROHIBITED OWNER (AS DEFINED
IN THE AGREEMENT). IF THE TRANSFER RESTRICTIONS ARE VIOLATED, THEN THE
TRANSFER WILL BE VOID AB INITIO AND THE PURPORTED TRANSFEREE OF THE
LIMITED PARTNER INTEREST WILL BE REQUIRED TO TRANSFER EXCESS SECURITIES
(AS DEFINED IN THE AGREEMENT) TO STEEL PARTNERS HOLDINGS L.P’S AGENT OR
OTHERWISE TERMINATE THE DERIVATIVES CONTRACT WITHIN 3 (THREE) BUSINESS
DAYS. IN THE EVENT OF A TRANSFER WHICH DOES NOT INVOLVE LIMITED PARTNER
INTERESTS OF STEEL PARTNERS HOLDINGS L.P BUT WHICH WOULD VIOLATE
THE TRANSFER RESTRICTIONS, THE PURPORTED TRANSFEREE (OR THE RECORD
OWNER) OF THE LIMITED PARTNER INTERESTS THAT VIOLATE THE TRANSFER
RESTRICTIONS WILL BE REQUIRED TO TRANSFER SUFFICIENT LIMITED PARTNER
INTERESTS PURSUANT TO THE TERMS PROVIDED FOR IN THE AGREEMENT TO CAUSE
THE PROHIBITED OWNER TO NO LONGER BE IN VIOLATION OF THE TRANSFER
RESTRICTIONS. STEEL PARTNERS HOLDINGS L.P. WILL FURNISH WITHOUT CHARGE
TO THE HOLDER OF RECORD OF THIS CERTIFICATE A COPY OF THE AGREEMENT
CONTAINING THE ABOVE-REFERENCED TRANSFER RESTRICTIONS UPON WRITTEN
REQUEST TO STEEL PARTNERS HOLDINGS L.P. AT ITS PRINCIPAL PLACE OF BUSINESS.”
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The Board of Directors may also require that any certificates issued by the Partnership evidencing ownership of
Partnership Instruments that are subject to conditions imposed by the Board of Directors under Section 4.9(c) also bear
a conspicuous legend referencing the applicable restrictions.

)] The Board of Directors shall have the power to determine all matters necessary for assessing
compliance with this Section 4.9, including, without limitation, (i) the identification of Prohibited Owners, (ii) whether
a Transfer is or would constitute a Prohibited Transfer, (iii) the Percentage Ownership in SPH Corporation or another
Subsidiary of any Prohibited Owner, (iv) whether an instrument constitutes a Partnership Instrument or a Derivatives
Contract, (v) the amount (or fair market value) due to a Purported Transferee pursuant to Section 4.9(f), (vi) any other
matters which the Board of Directors determines to be relevant, and (vii) the determination of the Ownership Limit
of a Person or group of Persons; and the good faith determination of the Board of Directors on such matters shall be
conclusive and binding for all the purposes of this Section 4.9. In addition, the Board of Directors may, to the extent
permitted by law, from time to time amend, modify, or supplement this Agreement in a manner not inconsistent with
the provisions of this Section 4.9 for purposes of determining whether any Transfer of Partnership Instruments or
Derivatives Contracts would jeopardize or endanger a Subsidiary’s ability to preserve and use any Tax Benefits and for
the orderly application, administration and implementation of this Section 4.9.

(m) Nothing contained in this Section 4.9 shall limit the authority of the Board of Directors to take such
other action to the extent permitted by law as it deems necessary or advisable to enable a Subsidiary, the Partnership
and the Limited Partners to preserve any Tax Benefits. Without limiting the generality of the foregoing, in the event of
a change in law making one or more of the following actions necessary or desirable, the Board of Directors may, by
adopting a written resolution, (i) accelerate the Expiration Date, (ii) modify the Ownership Limit or any Person covered
by this Section 4.9, (iii) modify the definitions of any terms set forth in this Section 4.9 or (iv) modify the terms of this
Section 4.9 as appropriate, in each case, in order to prevent an ownership change with respect to SPH Corporation or any
other Subsidiary for purposes of Section 382 of the Code as a result of any changes in applicable Treasury Regulations
or otherwise; provided, however, that the Board of Directors shall not cause there to be such acceleration or modification
unless it determines, by adopting a written resolution, that such action is reasonably necessary or advisable to preserve
the Tax Benefits or that the continuation of these restrictions is no longer reasonably necessary for the preservation of
the Tax Benefits. Limited Partners of shall be notified of such determination through a filing with the Securities and
Exchange Commission or such other method of notice as the General Partner shall deem appropriate.

(n) In the case of an ambiguity in the application of any of the provisions of this Section 4.9, including
any definition used herein, the Board of Directors shall have the power to determine the application of such provisions
with respect to any situation based on its reasonable belief, understanding or knowledge of the circumstances. In the
event this Section 4.9 requires an action by the Board of Directors but fails to provide specific guidance with respect
to such action, the Board of Directors shall have the power to determine the action to be taken so long as such action
is not contrary to the provisions of this Section 4.9. All such actions, calculations, interpretations and determinations
which are done or made by the Board of Directors in good faith shall be conclusive and binding on the Partnership, the
Agent, and all other parties for all other purposes of this Section 4.9. The Board of Directors may delegate all or any
portion of its duties and powers under this Section 4.9 to a committee of the Board of Directors as it deems necessary
or advisable and, to the fullest extent permitted by law, may exercise the authority granted by this Section 4.9 through
duly authorized officers or agents of the General Partner. Nothing in this Section 4.9 shall be construed to limit or
restrict the Board of Directors in its exercise of its fiduciary duties under applicable law.

(0) To the fullest extent permitted by law, the Partnership, the General Partner and the members of
the Board of Directors shall be fully protected in relying in good faith upon the information, opinions, reports or
statements of the officers or agents of the Partnership and the General Partner and the Partnership’s legal counsel,
independent auditors, transfer agent, investment bankers or other employees and agents in making the determinations
and findings contemplated by this Section 4.9. The members of the Board of Directors shall not be responsible for
any good faith errors made in connection therewith. For purposes of determining the existence and identity of, and
the amount of any Partnership Instruments owned by, any Limited Partner, the Partnership is entitled to rely on the
existence and absence of filings of Schedule 13D or 13G under the Securities and Exchange Act of 1934, as amended
(or similar filings), as of any date, subject to its actual knowledge of the ownership of Partnership Instruments.

(p) Nothing in this Section 4.9 shall be construed to give to any Person other than the Partnership or the
Agent any legal or equitable right, remedy or claim under this Section 4.9. This Section 4.9 shall be for the sole and

exclusive benefit of the Partnership and the Agent.
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ARTICLE V
CAPITAL CONTRIBUTIONS AND ISSUANCE OF PARTNERSHIP INTERESTS
SECTION 5.1. Organizational Contributions and Issuances of Common Units.

(a) In connection with the formation of the Partnership under the Delaware Limited Partnership Act, the
Organizational Limited Partner made an initial Capital Contribution to the Partnership in the amount of $100.00 for a
100% Limited Partner Interest in the Partnership and has been admitted as a Limited Partner of the Partnership. On the
Merger Closing Date, the Capital Contribution of the Organizational Limited Partner was returned, without interest,
the Organizational Limited Partner withdrew from the Partnership, and the Organizational Limited Partner, as such,
ceased to have any further rights, claims or interests as a Partner in and to the Partnership.

(b) On the Merger Closing Date, in connection with the closing of the Merger, each WebFinancial
Investor was issued one (1) regular Common Unit for each share of common stock of WebFinancial owned by such
WebFinancial Investor. The aggregate number of regular Common Units issued to WebFinancial Investors in connection
with the closing of the Merger was 2,183,366.

(c) On the Exchange Closing Date, in connection with the closing of the Exchange, SP II Master Fund
contributed to the Partnership its 100% limited partnership interest in SP II and in exchange, SP II Master Fund initially
received 61,056,571 regular Common Units, of which 59,186,007 regular Common Units are subject to adjustments
pursuant to the Exchange Agreement.

(d) On the Exchange Closing Date, the General Partner made a Capital Contribution to the Partnership
in the amount of $10,000.00 and was issued 497 regular Common Units in its capacity as a Limited Partner in
consideration for such Capital Contribution.

(e) No Limited Partner shall be obligated to make any additional Capital Contributions to the Partnership.
SECTION 5.2. Contributions by the General Partner and its Affiliates.

The General Partner shall not be obligated to make any additional Capital Contributions to the Partnership.
SECTION 5.3. Interest and Withdrawal.

No interest on Capital Contributions shall be paid by the Partnership. No Partner shall be entitled to the
withdrawal or return of its Capital Contribution, except to the extent, if any, that distributions made pursuant to this
Agreement or upon dissolution of the Partnership may be considered as such by law and then only to the extent
provided for in this Agreement. Except to the extent expressly provided in this Agreement, no Partner shall have
priority over any other Partner either as to the return of Capital Contributions or as to profits, losses or distributions.
Any such return shall be a compromise to which all Partners agree within the meaning of Section 17-502(b) of the
Delaware Limited Partnership Act.

SECTION 5.4. Establishment of Class B Common Units

(a) Pursuant to Section 5.5, the General Partner hereby designates and creates a class of Units to be
designated as “Class B Common Units” and fixes the designations, preferences and relative, participating, optional
or other special rights, powers and duties of holders of the Class B Common Units as set forth in this Section 5.4 and
elsewhere in this Agreement. The General Partner shall be authorized to issue one or more series of Class B Common
Units and the terms of this Section 5.4 shall govern each series of Class B Common Units. The reference in this
Agreement to Class B Common Units shall include each series of Class B Common Units.

(b) Except as otherwise provided in this Agreement, each Class B Common Unit shall be identical to a
regular Common Unit, and the holder of a Class B Common Unit shall have the rights of a holder of a regular Common
Unit with respect to, without limitation, Partnership distributions and allocations of income, gain, loss or deductions.

() Each series of Class B Common Units held by a holder shall automatically convert into regular
Common Units (with no further action required by such holder) when the amount of the Capital Account allocable to
each Class B Common Unit within a series of Class B Common Units held by such holder is equal to the amount of
the Capital Account allocable to each regular Common Unit (“Capital Account Alignment”), determined by treating
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such Class B Common Unit and regular Common Unit as separate partnership interests for U.S. federal income tax
purposes. The General Partner shall promptly notify each holder of Class B Common Units at such time that Capital
Account Alignment has been achieved by such holder for such Class B Common Units.

(d) Prior to their conversion into regular Common Units, Class B Common Units may only be transferred
in private transactions that allow the Partnership to track the transfer of such Class B Common Units. The holder of
Class B Common Units shall notify the General Partner prior to any transfer of Class B Common Units.

(e) Without limiting the application of Section 6.2(b), the Partnership shall promote Capital Account
Alignment through the special allocation of unrealized gains existing at the time of certain “mark-to-market events”
to the holders of Class B Common Units and the holders of Class C Common Units. If Class B Common Units and/or
Class C Common Units have not converted into regular Common Units prior to the liquidation of the Partnership,
the Partnership shall also allocate specially items of gross taxable income and gain derived in connection with such
liquidation to the holders of Class B Common Units and Class C Common Units until Capital Account Alignment has
been achieved. For the avoidance of doubt, no unrealized loss or Net Loss shall be allocated with respect to a Class B
Common Unit or a Class C Common Unit prior to the conversion of such Class B Common Unit or Class C Common
Units into a regular Common Unit.

() If Capital Account Alignment is not reached at such time the Partnership makes liquidating
distributions to its Partners, notwithstanding Section 12.4(c), a holder of Class B Common Units or Class C Common
Units shall not be entitled to receive liquidating distributions in excess of the amount of its Capital Account allocable
to such Common Units.

SECTION 5.5. Issuances of Additional Partnership Securities.

(a) The Partnership may, with the approval of the Board of Directors, issue additional Partnership
Securities and options, rights, warrants and appreciation rights relating to Partnership Securities for any Partnership
purpose at any time and from time to time to such Persons for such consideration and on such terms and conditions as
the General Partner shall determine in its sole discretion, all without the approval of any Limited Partners, including
pursuant to Section 7.4(e), except as may be required by Article X VI; provided, however, that any issuance of Partnership
Securities or options, rights, warrants or appreciation rights relating to Partnership Securities to the General Partner,
the Manager or any of their respective Affiliates (other than issuances to the Independent Directors) shall be subject
to Section 7.9. Pursuant to the authority granted to the Partnership under this paragraph, the Partnership has issued
the Incentive Units, a portion of which may be classified as Class C Common Units from time to time, as described in
Section 2 of the Incentive Unit Agreement.

(b) Each additional Partnership Interest authorized to be issued by the Partnership pursuant to
Section 5.5(a) or Section 7.4(e) may be issued in one or more classes, or one or more series of any such classes,
with such designations, preferences, rights, powers and duties (which may be senior to existing classes and series of
Partnership Securities), as shall be fixed by the Board of Directors, including (i) the right to share in the Partnership’s
Net Income and Net Loss or items thereof; (ii) the right to share in Partnership distributions; (iii) the rights upon
dissolution and liquidation of the Partnership; (iv) whether, and the terms and conditions upon which, the Partnership
may or shall be required to redeem the Partnership Security (including sinking fund provisions); (v) whether such
Partnership Interest is issued with the privilege of conversion or exchange and, if so, the terms and conditions of
such conversion or exchange; (vi) the terms and conditions upon which each Partnership Interest will be issued,
evidenced by certificates and assigned or transferred; (vii) the method for determining the Percentage Interest as
to such Partnership Security; and (viii) the right, if any, of the holder of each such Partnership Interest to vote on
Partnership matters, including matters relating to the relative designations, preferences, rights, powers and duties of
such Partnership Interest.

() The General Partner is hereby authorized to take all actions that it determines to be necessary or
appropriate in connection with (i) each issuance of Partnership Securities and options, rights, warrants and appreciation
rights relating to Partnership Securities pursuant to this Section 5.5 or Section 7.4(e), including the admission of
additional Limited Partners in connection therewith and any related amendment of this Agreement, (ii) each issuance
of Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities pursuant
to any incentive plan or program (iii) all additional issuances of Partnership Securities and options, rights, warrants
and appreciation rights relating to Partnership Securities. The General Partner shall determine, in its sole discretion,
the relative rights, powers and duties of the holders of the Units or other Partnership Securities or options, rights,

Appendix A-25



warrants or appreciation rights relating to Partnership Securities being so issued; provided, however, that the terms of
any Partnership Interest to be issued to the General Partner, the Manager or any of their respective Affiliates (other than
Partnership Interests to be issued to Independent Directors) shall be subject to Special Director Approval. The General
Partner is authorized to do all things that it determines to be necessary or appropriate in connection with any future
issuance of Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities,
including compliance with any statute, rule, regulation or guideline of any governmental agency or any National
Securities Exchange on which the Units or other Partnership Securities or options, rights, warrants or appreciation
rights relating to Partnership Securities are listed for trading.

SECTION 5.6. Preemptive Rights.

No Person shall have any preemptive, preferential or other similar right with respect to the issuance of any
Partnership Security, whether unissued, held in the treasury or hereafter created.

SECTION 5.7. Splits and Combinations.

(a) Subject to Section 5.7(d), the General Partner may cause the Partnership to make a Pro Rata
distribution of Partnership Securities to all Record Holders or may effect a subdivision or combination of Partnership
Securities so long as, after any such event, each Partner shall have the same Percentage Interest in the Partnership as
before such event, and any amounts calculated on a per Unit basis or stated as a number of Units are proportionately
adjusted retroactive to the beginning of the Partnership.

(b) Whenever such a distribution, subdivision or combination of Partnership Securities or options,
rights, warrants or appreciation rights relating to Partnership Securities is declared, the General Partner shall select a
Record Date as of which the distribution, subdivision or combination shall be effective and shall send notice thereof
at least 20 days prior to such Record Date to each Record Holder as of a date not less than 10 days prior to the date of
such notice. The General Partner also may cause a firm of independent public accountants selected by it to calculate the
number of Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities
to be held by each Record Holder after giving effect to such distribution, subdivision or combination. The General
Partner shall be entitled to rely on any certificate provided by such firm as conclusive evidence of the accuracy of such
calculation.

(c) Promptly following any such distribution, subdivision or combination, the Partnership may issue
Certificates to the Record Holders of Partnership Securities or options, rights, warrants or appreciation rights relating
to Partnership Securities as of the applicable Record Date representing the new number of Partnership Securities
or options, rights, warrants or appreciation rights relating to Partnership Securities held by such Record Holders,
or the General Partner may adopt such other procedures that it determines to be necessary or appropriate to reflect
such changes. If any such combination results in a smaller total number of Partnership Securities Outstanding or
outstanding options, rights, warrants or appreciation rights relating to Partnership Securities, the Partnership shall
require, as a condition to the delivery to a Record Holder of any such new Certificate, the surrender of any Certificate
held by such Record Holder immediately prior to such Record Date.

(d) The Partnership shall not be required to issue fractional Units upon any distribution, subdivision or
combination of Units. If a distribution, subdivision or combination of Units would result in the issuance of fractional
Units but for the provisions of this Section 5.7(d), the General Partner in its sole discretion may determine that each
fractional Unit shall be rounded to the nearest whole Unit (and a 0.5 Unit shall be rounded to the next higher Unit);
provided, further, that, notwithstanding anything herein to the contrary, if a distribution, subdivision or combination
of Common Units would result in the issuance of less than one (1) whole Common Unit but for the provisions of
this Section 5.7(d), then in lieu of such fraction of a Common Unit to which the holder thereof would otherwise be
entitled, the Partnership shall pay cash equal to such fraction multiplied by the then fair value of the Common Unit, as
determined in good faith by the General Partner.

SECTION 5.8. Fully Paid and Non-Assessable Nature of Limited Partner Interests.

All Limited Partner Interests issued pursuant to, and in accordance with the requirements of, this Article V
shall be fully paid and non-assessable Limited Partner Interests in the Partnership, except as such non-assessability
may be affected by Sections 17-607 or 17-804 of the Delaware Limited Partnership Act or this Agreement.
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ARTICLE VI
ALLOCATIONS AND DISTRIBUTIONS
SECTION 6.1. Maintenance of Capital Accounts.

There shall be established for each Partner on the books of the Partnership as of the date such Partner
becomes a Partner a capital account (each being a “Capital Account”). Each Capital Contribution by any Partner,
if any, shall be credited to the Capital Account of such Partner on the date such Capital Contribution is made to the
Partnership. In addition, each Partner’s Capital Account shall be (a) credited with (i) such Partner’s allocable share of
Net Income of the Partnership and any item of income or gain (including unrealized gain to the extent allowable) that
is specially allocated for Section 704(b) book purposes to such Partner pursuant to Section 5.4(e) or Section 6.2(b),
and (ii) the amount of any Partnership liabilities that are assumed by the Partner or secured by any Partnership property
distributed to the Partner, (b) debited with (i) the amount of distributions (and deemed distributions) to such Partner
of cash or the fair market value of other property so distributed, (ii) such Partner’s allocable share of Net Loss of
the Partnership and any item of deduction or loss (including unrealized loss to the extent allowable) that is specially
allocated for Section 704(b) book purposes to such Partner pursuant to Section 6.2(b), and (iii) the amount of any
liabilities of the Partner assumed by the Partnership or which are secured by any property contributed by the Partner
to the Partnership and (c) otherwise maintained in accordance with the provisions of the Code and the United States
Treasury Regulations promulgated thereunder. Any other item which is required to be reflected in a Partner’s Capital
Account under Section 704(b) of the Code and the United States Treasury Regulations promulgated thereunder or
otherwise under this Agreement shall be so reflected. The General Partner shall make such adjustments to Capital
Accounts as it determines in its sole discretion to be appropriate to ensure allocations are made in accordance with
a Partner’s interest in the Partnership. Interest shall not be payable on Capital Account balances. Notwithstanding
anything to the contrary contained in this Agreement, the General Partner shall maintain the Capital Accounts of the
Partners in accordance with the principles and requirements set forth in Section 704(b) of the Code and the United
States Treasury Regulations promulgated thereunder, provided, however, for purposes of this Agreement, (i) each
holder of a series of Class B Common Units that is also a holder of regular Common Units, another series of Class B
Common and/or a series of Class C Common Units and (ii) each holder of a series of Class C Common Units that is
also a holder of regular Common Units, another series of Class C Common Units and/or a series of Class B Common
Units shall, in each case under clause (i) or clause (ii), be deemed to have a separate Capital Account for each series
of Class B Common Units, for each series of Class C Common Units and for the regular Common Units held by
such holder. The Capital Account balance of a Partner with respect to each Preferred Unit held by such Partner shall
equal the Liquidation Preference per Preferred Unit as of the date such Preferred Unit is initially issued and shall be
increased as set forth in Article XVI.

SECTION 6.2. Allocations.

(a) Except as otherwise provided in Section 5.4(e), Section 6.2(b) or Article XVI, Net Income, Net Loss
and all items of income, gain, loss and deduction taken into account in computing Net Income or Net Loss shall be
determined on an annual basis and prorated on a monthly basis and shall be allocated to the Limited Partners that hold
Common Units as of the opening of the National Securities Exchange on which the regular Common Units are listed
or admitted to trading on the first Business Day of each month, which allocations shall be made Pro Rata in accordance
with the Partners’ respective Percentage Interests with respect to such Partner’s Common Units; provided, however, that
gain or loss on a sale or other disposition of any assets of the Partnership or any other extraordinary item of income or
loss realized and recognized other than in the ordinary course of business, as determined by the General Partner, shall
be allocated to the Limited Partners with respect to such Partner’s Common Units as of the opening of the National
Securities Exchange on which the regular Common Units are listed or admitted to trading on the first Business Day
of the month in which such income, gain, deduction or loss is recognized for federal income tax purposes, which
allocations shall be made Pro Rata in accordance with the Partners’ respective Percentage Interests with respect to such
Partner’s Common Units. The General Partner may revise, alter or otherwise modify such methods of allocation to the
extent permitted or required by Section 706 of the Code and the regulations or rulings promulgated thereunder. Until
the regular Common Units are traded on a National Securities Exchange, this section shall be applied on the basis of
the Limited Partners identified in the Partnership’s register as of the first Business Day of each month.
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(b) All items of income, gain, loss, deduction and credit of the Partnership shall be allocated among the
Partners for U.S. federal, state and local income tax purposes consistent with the manner in which the corresponding
constituent items of Net Income or Net Loss were allocated among the Partners pursuant to this Agreement, except
as may otherwise be provided herein or by the Code. Notwithstanding the foregoing, the General Partner in its sole
discretion shall make such allocations for tax purposes as may be needed to ensure that allocations are in accordance
with the interests of the Partners in the Partnership, within the meaning of the Code and United States Treasury
Regulations. The General Partner shall determine all matters concerning allocations for tax purposes not expressly
provided for herein in its sole discretion. For the proper administration of the Partnership and for the preservation
of uniformity of Partnership Interests (or any portion or class or classes thereof), the General Partner may (i) make
special allocations of income, gain, loss or deduction, and, to the extent allowable, unrealized gain or unrealized loss,
(i1) amend the provisions of this Agreement as appropriate (x) to reflect the proposal or promulgation of United States
Treasury Regulations under Section 704(b) or Section 704(c) of the Code or (y) otherwise to preserve or achieve
uniformity of Partnership Interests (or any portion or class or classes thereof), and (iii) adopt and employ or modify
such conventions and methods as the General Partner determines in its sole discretion to be appropriate for (A) the
determination for tax purposes of items of income, gain, loss, deduction and credit and the allocation of such items
among Partners and between transferors and transferees under this Agreement and pursuant to the Code and the United
States Treasury Regulations promulgated thereunder, (B) the determination of the identities and tax classification
of Partners, (C) the valuation of Partnership assets and the determination of tax basis, (D) the allocation of asset
values and tax basis, (E) the adoption and maintenance of accounting methods and (F) taking into account differences
between the Carrying Values of Partnership assets and such assets’ adjusted tax basis pursuant to Section 704(c) of the
Code and the United States Treasury Regulations promulgated thereunder.

() In the event that a Partner partially or completely withdraws from the Partnership, the General
Partner may, in its sole discretion, specially allocate items of Partnership gain or loss as applicable to the Partner’s
Capital Account for tax purposes to reduce the amount, if any, by which the amount distributable upon the withdrawal
differs from that Partner’s tax basis for its withdrawn interest in the Partnership.

(d) Allocations that would otherwise be made to a Partner under the provisions of this Article VI shall
instead be made to the Beneficial Owner of Partnership Interests held by a nominee in any case in which the nominee
has furnished the identity of such Beneficial Owner to the Partnership in accordance with Section 6031(c) of the Code
or any other method determined by the General Partner in its sole discretion.

SECTION 6.3. Requirement and Characterization of Distributions, Distributions to Record Holders.

(a) Subject to Article XVI, The General Partner, in its sole discretion, may authorize distributions in
cash or in kind by the Partnership to the Partners, which distributions shall be made in accordance with Article XVI
and, in respect of any series of Units, Pro Rata in accordance with the Partners’ respective Percentage Interests.

(b) The General Partner may treat taxes paid by the Partnership on behalf of, or amounts withheld with
respect to, all or less than all of the Partners, as a distribution of cash to such Partners.

(c) Notwithstanding Section 6.3(a), in the event of the dissolution of the Partnership, all receipts
received during or after the Quarter in which the Liquidation Date occurs shall be applied and distributed solely in
accordance with, and subject to the terms and conditions of, Section 12.4.

(d) Each distribution in respect of a Partnership Interest shall be paid by the Partnership, directly or
through the Transfer Agent or through any other Person or agent, only to the Record Holder of such Partnership
Interest as of the Record Date set for such distribution. Such payment shall constitute full payment and satisfaction of
the Partnership’s liability in respect of such payment, regardless of any claim of any Person who may have an interest
in such payment by reason of an assignment or otherwise.

(e) Notwithstanding any provision to the contrary contained in this Agreement, the Partnership, and
the General Partner on behalf of the Partnership, shall not be required to make a distribution to a Partner or a Record
Holder if such distribution would violate the Delaware Limited Partnership Act or other applicable law.
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ARTICLE VII
MANAGEMENT AND OPERATION OF BUSINESS
SECTION 7.1. Management.

(a) The General Partner shall conduct and direct all activities of the Partnership and shall manage the
affairs of the Partnership for the benefit of all Partners. Except as otherwise expressly provided in this Agreement, all
management powers over the business and affairs of the Partnership shall be exclusively vested in the General Partner,
and no Limited Partner shall have any management power over the business and affairs of the Partnership. In addition
to the powers now or hereafter granted a general partner of a limited partnership under applicable law or that are
granted to the General Partner under any other provision of this Agreement, the General Partner, subject to Section 7.3
and the other express terms of this Agreement and of applicable law, shall have full power and authority to do all things
and on such terms as it determines, in its sole discretion, to be necessary or appropriate to conduct the business of
the Partnership, to exercise all powers set forth in Section 2.5 and to effectuate the purposes set forth in Section 2.4,
including without limitation the following subject, however, to any prior approval that may be required by the terms of
this Agreement:

(1) the making of any expenditures, the lending or borrowing of money, the assumption
or guarantee of, or other contracting for, indebtedness and other liabilities, the issuance of evidences of
indebtedness, including indebtedness that is convertible or exchangeable into Partnership Securities or
options, rights, warrants or appreciation rights relating to Partnership Securities, and the incurring of any
other obligations;

(i1) the making of tax, regulatory and other filings, or rendering of periodic or other reports to
governmental or other agencies having jurisdiction over the business or assets of the Partnership;

(ii1) the acquisition, disposition, mortgage, pledge, encumbrance, hypothecation or exchange
of any or all of the assets of the Partnership or the merger or other combination of the Partnership with or into
another Person

(iv) the use of the assets of the Partnership (including cash on hand) for any purpose consistent
with the terms of this Agreement, including the financing of the conduct of the operations of the Partnership
Group; subject to Section 7.6(a), the lending of funds to other Persons; the repayment or guarantee of
obligations of any Group Member and the making of capital contributions to any Group Member;

(v) the delegation of any of its duties hereunder to manage the operations and assets of the
Partnership to the Manager pursuant to the Management Agreement, or any other Person, whether or not
an Affiliate of the General Partner or the Partnership, and in furtherance of such delegation, to appoint,
employ or contract with any such Person as the General Partner may, in its sole discretion, deem necessary or
desirable and to fix such Person’s compensation, provided, however, that except as specifically provided in the
Management Agreement, all of the Partnership’s major policy, management and investment decisions shall be
made by the General Partner, and if any such delegation is made to an Affiliate (including the Manager), such
delegation shall be made on an arm’s length basis;

(vi) the negotiation, execution and performance of any contracts, conveyances or other
instruments (including instruments that limit the liability of the Partnership under contractual arrangements to
all or particular assets of the Partnership, with the other party to the contract to have no recourse against the
General Partner or its assets other than its interest in the Partnership, even if same results in the terms of the
transaction being less favorable to the Partnership than would otherwise be the case);

(vii) the distribution of Partnership cash;

(viii)  the selection and dismissal of employees (including employees having titles such as
“president,” “vice president,” “secretary,” “treasurer” or any other titles the General Partner in its sole discretion
may determine) and agents, outside attorneys, accountants, consultants and contractors and the determination

of their compensation and other terms of employment or hiring;
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(ix) the maintenance of insurance for the benefit of the Partnership Group, the Partners and
Indemnitees;

(x) the formation of, or acquisition of an interest in, and the contribution of property and the
making of loans to, any further limited or general partnerships, joint ventures, limited liability companies,
corporations or other relationships (including the acquisition of interests in, and the contributions of property
to, the Partnership’s Subsidiaries from time to time) subject to the restrictions set forth in Section 2.4;

(xi) the control of any matters affecting the rights and obligations of the Partnership, including
the bringing and defending of actions at law or in equity and otherwise engaging in the conduct of litigation,
arbitration or mediation and the incurring of legal expense and the settlement of claims and litigation;

(xii) the indemnification of any Person against liabilities and contingencies to the extent
permitted by law;

(xiii)  the entering into of listing agreements with any National Securities Exchange and the
delisting of some or all of the Limited Partner Interests from, or requesting that trading be suspended on, any
such exchange (subject to any prior approval that may be required under Section 4.7);

(xiv)  the purchase, sale or other acquisition or disposition of Partnership Securities or options,
rights, warrants or appreciation rights relating to Partnership Securities, including, but not limited to, buybacks
of Partnership Securities through private transactions, open market purchases or tender offers in accordance
with the Exchange Act or otherwise;

(xv) the undertaking of any action in connection with the Partnership’s participation in the
management of the Partnership Group through its directors, officers or employees or the Partnership’s direct
or indirect ownership of the Group Members; and

(xvi)  the causing to be registered for resale under the Securities Act and applicable state or non-
U.S. securities laws, any securities of, or any securities convertible or exchangeable into securities of, the
Partnership held by any Person, including the General Partner or any Affiliate of the General Partner.

(b) In exercising its authority under this Agreement, the General Partner may, but shall be under no
obligation to, take into account the tax consequences to any Partner (including the General Partner) of any action
taken (or not taken) by it. The General Partner and the Partnership shall not have any liability to a Limited Partner
for monetary damages or otherwise for losses sustained, liabilities incurred or benefits not derived by such Limited
Partner in connection with such decisions so long as the General Partner has acted pursuant to its authority under this
Agreement.

(c) Notwithstanding any other provision of this Agreement, the Delaware Limited Partnership Act or
any applicable law, rule or regulation, each of the Partners and each other Person who may acquire an interest in
Partnership Securities hereby (i) approves, ratifies and confirms the execution, delivery and performance by the parties
thereto of this Agreement, the Management Agreement, the Incentive Unit Agreement, the Exchange Agreement and
all agreements, notices, consent forms and other documents or instruments in connection with, or contemplated by,
the Merger and the Exchange; (ii) agrees that the General Partner (on its own or through any officer of the Partnership)
is authorized to execute, deliver and perform the agreements referred to in clause (i) of this sentence on behalf of the
Partnership without any further act, approval or vote of the Partners or the other Persons who may acquire an interest
in Partnership Securities; and (iii) agrees that the execution, delivery or performance by the General Partner, any
Group Member or any Affiliate of any of them, of this Agreement or any agreement authorized or permitted under this
Agreement (including the exercise by the General Partner or any Affiliate of the General Partner of the rights accorded
pursuant to Article XV), shall not constitute a breach by the General Partner of any duty that the General Partner may
owe the Partnership or the Limited Partners or any other Persons under this Agreement (or any other agreements) or
of any duty existing at law, in equity or otherwise.

SECTION 7.2. Certificate of Limited Partnership.

The General Partner has caused the Certificate of Limited Partnership to be filed with the Secretary of State
of the State of Delaware as required by the Delaware Limited Partnership Act and the General Partner has caused an
Amendment to the Certificate of Limited Partnership to be filed with the Secretary of State of the State of Delaware as
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required by the Delaware Limited Partnership Act for purposes of stating the name and address of the General Partner.
The General Partner shall use all reasonable efforts to cause to be filed such other certificates or documents that the
General Partner determines to be necessary or appropriate for the formation, continuation, qualification and operation
of a limited partnership (or a partnership in which the limited partners have limited liability) in the State of Delaware
or any other state in which the Partnership may elect to do business or own property. To the extent the General Partner
determines such action to be necessary or appropriate, the General Partner shall file amendments to and restatements
of the Certificate of Limited Partnership and do all things to maintain the Partnership as a limited partnership (or a
partnership or other entity in which the limited partners have limited liability) under the laws of the State of Delaware
or of any other state in which the Partnership may elect to do business or own property. Subject to the terms of Section
3.4(a), the General Partner shall not be required, before or after filing, to deliver or mail a copy of the Certificate of
Limited Partnership, any qualification document or any amendment thereto to any Limited Partner.

In the event that the General Partner determines the Partnership should seek relief pursuant to Section 7704(e)
of the Code to preserve the status of the Partnership as a partnership for U.S. federal (and applicable state) income
tax purposes, the Partnership and each Partner shall agree to adjustments required by the tax authorities, and the
Partnership shall pay such amounts as required by the tax authorities, to preserve the status of the Partnership as a
partnership.

SECTION 7.3. Restrictions on General Partners Authority.

Except as provided in Articles XII and XIV, the General Partner may not, directly or indirectly (through any
other entity or person, by derivative, lease license, joint venture or otherwise), sell, exchange or otherwise dispose
of all or any substantial part of the Partnership Group’s assets, taken as a whole, in a single transaction or a series of
related transactions without Special LP Approval; provided however that this provision shall not preclude or limit the
General Partner’s ability to mortgage, pledge, hypothecate or grant a security interest in all or substantially all of the
assets of the Partnership Group (including for the benefit of Persons other than members of the Partnership Group,
including Affiliates of the General Partner) and shall not apply to any forced sale of any or all of the assets of the
Partnership Group pursuant to the foreclosure of, or other realization upon, any such encumbrance. Without Special
LP Approval, the General Partner shall not, on behalf of the Partnership, except as permitted under Sections 4.6, 11.1
and 11.2, elect or cause the Partnership to elect a successor general partner of the Partnership.

SECTION 7.4. Expenses; Reimbursement of the General Partner; Management Fees and Expenses.

(a) Except as provided in this Section 7.4 and elsewhere in this Agreement, the General Partner shall not
be compensated for its services as general partner or managing member of any Group Member.

(b) The Partnership shall bear all of its costs and expenses and all costs and expenses of the General
Partner incurred in connection with acting in its capacity as General Partner and the performance of its duties as the
General Partner, including all director fees and expenses, all accounting and administrative expenses, all insurance
costs and all indemnification obligations.

() The General Partner shall be reimbursed on a monthly basis, or such other reasonable basis as the
General Partner may determine, in its sole discretion, for all direct and indirect expenses it incurs or payments it
makes for itself in connection with acting in its capacity as General Partner and the performance of its duties as the
General Partner, and all direct and indirect expenses it incurs or payments it makes on behalf of the Partnership Group.
Reimbursements pursuant to this Section 7.4 shall be in addition to any reimbursement to the General Partner as a
result of indemnification pursuant to Section 7.7.

(d) The Partnership shall be responsible for, and shall pay in a timely manner, all fees payable by it
to the Manager in accordance with the terms and subject to the conditions of the Management Agreement, and the
Partnership shall reimburse the Manager for all costs and expenses provided for in the Management Agreement.

(e) The General Partner may, without the approval of the Limited Partners (who shall have no right
to vote in respect thereof), propose and adopt on behalf of the Partnership Group equity benefit plans, programs and
practices (including plans, programs and practices involving the issuance of or reservation of issuance of Partnership
Securities or options, rights, warrants or appreciation rights relating to Partnership Securities), or cause the Partnership
to issue or to reserve for issuance Partnership Securities or options, rights, warrants or appreciation rights relating to
Partnership Securities in connection with, or pursuant to, any such equity benefit plan, program or practice or any
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equity benefit plan, program or practice maintained or sponsored by the General Partner or any of its Affiliates in
respect of services performed directly or indirectly for the benefit of the Partnership Group; provided, however, that
the adoption of any equity benefit plans, programs and practices for the benefit of the General Partner, the Manager or
any of their respective Affiliates and any issuance of Partnership Securities or options, rights, warrants or appreciation
rights relating to Partnership Securities to the General Partner, the Manager or any of their respective Affiliates (other
than the adoption of an incentive plan or program solely for the benefit of Independent Directors and any issuances
of Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities pursuant
thereto) shall be subject to Section 7.9. The Partnership agrees to issue and sell to the General Partner or any of its
Affiliates any Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities
that the General Partner or such Affiliates are obligated to provide pursuant to any equity benefit plans, programs or
practices maintained or sponsored by them in accordance with the preceding sentence. Expenses incurred by the
General Partner in connection with any such plans, programs and practices (including the net cost to the General
Partner or such Affiliates of Partnership Securities or options, rights, warrants or appreciation rights relating to
Partnership Securities purchased by the General Partner or such Affiliates from the Partnership to fulfill options or
awards under such plans, programs and practices) shall be reimbursed in accordance with Sections 7.4(b) and (c). Any
and all obligations of the General Partner under any equity benefit plans, programs or practices adopted by the General
Partner as permitted by this Section 7.4(e) shall constitute obligations of the General Partner hereunder and shall be
assumed by any successor General Partner approved pursuant to Section 11.1 or 11.2 or the transferee of or successor
to all of the General Partner’s General Partner Interest pursuant to Section 4.6.

SECTION 7.5. Qutside Activities.

(a) The General Partner, for so long as it is a General Partner of the Partnership (i) agrees that its sole
business will be to act as a general partner or managing member of the Partnership and any other partnership or limited
liability company of which the Partnership is, directly or indirectly, a partner or member and to undertake activities
that are ancillary or related thereto (including being a limited partner in the Partnership) and (ii) shall not engage in
any business or activity or incur any debts or liabilities except in connection with or incidental to (A) its performance
as general partner or managing member of one or more Group Members or (B) the acquiring, owning or disposing
of debt or equity securities in any Group Member; provided, however, that the General Partner shall be permitted to
continue to undertake any existing activities as of the date hereof.

(b) Except as specifically restricted by Section 7.5(a), each Indemnitee (other than the General Partner)
shall have the right to engage in businesses of every type and description and other activities for profit and to engage in
and possess an interest in other business ventures of any and every type or description, whether in businesses engaged
in or anticipated to be engaged in by any Group Member, independently or with others, including business interests
and activities in direct competition with the business and activities of any Group Member, and none of the same
shall constitute a breach of this Agreement or any duty otherwise existing at law, in equity or otherwise to any Group
Member or any Partner or Record Holder. None of any Group Member, any Limited Partner or any other Person shall
have any rights by virtue of this Agreement or the partnership relationship established hereby in any business ventures
of any Indemnitee.

() Subject to the terms of Section 7.5(a) and Section 7.5(b), but otherwise notwithstanding anything to
the contrary in this Agreement, (i) the engaging in competitive activities by any Indemnitees (other than the General
Partner) in accordance with the provisions of this Section 7.5 is hereby approved by the Partnership and all Partners,
(i1) it shall be deemed not to be a breach of the General Partner’s or any other Indemnitee’s duties or any other obligation
of any type whatsoever of the General Partner or any other Indemnitee for the Indemnitee (other than the General
Partner) to engage in such business interests and activities in preference to or to the exclusion of any Group Member,
(iii) the Indemnitees (other than the General Partner) shall have no obligation to present business opportunities to any
Group Member.

(d) The General Partner and any of its Affiliates may acquire Units or other Partnership Securities or
options, rights, warrants or appreciation rights relating to Partnership Securities and, except as otherwise expressly
provided in this Agreement, shall be entitled to exercise all rights of a General Partner or Limited Partner, as applicable,
relating to such Units or Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership
Securities.
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SECTION 7.6. Loans from the General Partner,; Loans or Contributions from the Partnership; Contracts
with Affiliates; Certain Restrictions on the General Partner.

(a) The General Partner or any of its Affiliates may, but shall be under no obligation to, lend to any
Group Member, and any Group Member may borrow from the General Partner or any of its Affiliates, funds needed
or desired by the Group Member for such periods of time and in such amounts as the General Partner may determine,
in each case on terms that are fair and reasonable to the Partnership; provided however that the requirements of this
Section 7.6(a) conclusively shall be deemed satisfied and not a breach of any duty hereunder or existing at law, in
equity or otherwise as to any transaction (i) approved by Special Director Approval, (ii) the terms of which are no
less favorable to the Partnership than those generally being provided to or available from unrelated third parties or
(iii) that is fair and reasonable to the Partnership, taking into account the totality of the relationships between the
parties involved (including other transactions that may be or have been particularly favorable or advantageous to the
Partnership).

(b) Any Group Member (including the Partnership) may lend or contribute to any other Group Member,
and any Group Member may borrow from any other Group Member (including the Partnership), funds on terms and
conditions determined by the General Partner. The foregoing authority shall be exercised by the General Partner in its
sole discretion and shall not create any right or benefit in favor of any Group Member or any other Person.

(c) The General Partner may itself, or may enter into an agreement with any of its Affiliates to, render
services to a Group Member or to the General Partner in the discharge of its duties as general partner of the Partnership.
Any services rendered to a Group Member by the General Partner or any of its Affiliates shall be on terms that are
fair and reasonable to the Partnership; provided however that the requirements of this Section 7.6(c) conclusively
shall be deemed satisfied and not a breach of any duty hereunder or existing at law, in equity or otherwise as to any
transaction (i) approved by Special Director Approval, (ii) the terms of which are no less favorable to the Partnership
than those generally being provided to or available from unrelated third parties or (iii) that is fair and reasonable to
the Partnership, taking into account the totality of the relationships between the parties involved (including other
transactions that may be or have been particularly favorable or advantageous to the Partnership). The provisions of
Section 7.4 shall apply to the rendering of services described in this Section 7.6(c).

(d) The Partnership may transfer assets to joint ventures, other partnerships, corporations, limited
liability companies or other business entities in which it is or thereby becomes a participant upon such terms and
subject to such conditions as are consistent with this Agreement and applicable law.

(e) The General Partner or any of its Affiliates may sell, transfer or convey any property to, or purchase
any property from, the Partnership, directly or indirectly, pursuant to transactions that are fair and reasonable to the
Partnership; provided however that the requirements of this Section 7.6(e) conclusively shall be deemed to be satisfied
and not a breach of any duty hereunder or existing at law, in equity or otherwise as to (i) the transactions effected
pursuant to Section 5.1, (ii) any transaction approved by Special Director Approval, (iii) any transaction, the terms
of which are no less favorable to the Partnership than those generally being provided to or available from unrelated
third parties, or (iv) any transaction that is fair and reasonable to the Partnership, taking into account the totality of the
relationships between the parties involved (including other transactions that may be or have been particularly favorable
or advantageous to the Partnership). With respect to any contribution of assets to the Partnership in exchange for
Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities, the Board
of Directors, in determining whether the appropriate number of Partnership Securities or options, rights, warrants or
appreciation rights relating to Partnership Securities are being issued, may take into account, among other things, the
fair market value of the assets, the liquidated and contingent liabilities assumed, the tax basis in the assets, the extent
to which tax-only allocations to the transferor will protect the existing partners of the Partnership against a low tax
basis, and such other factors as the Board of Directors deems relevant under the circumstances.

) The General Partner and its Affiliates will have no obligation to permit any Group Member to use
any facilities or assets of the General Partner and its Affiliates, except as may be provided in contracts entered into
from time to time specifically dealing with such use, nor shall there be any obligation on the part of the General Partner
or its Affiliates to enter into such contracts.
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SECTION 7.7. Indemnification.

(a) To the fullest extent permitted by law but subject to the limitations expressly provided in this
Agreement, all Indemnitees shall be indemnified and held harmless by the Partnership from and against any and all
losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines,
penalties, interest, settlements or other amounts arising from any and all threatened, pending or completed claims,
demands, actions, suits or proceedings, whether civil, criminal, administrative or investigative, and whether formal or
informal and including appeals, in which any Indemnitee may be involved, or is threatened to be involved, as a party
or otherwise, by reason of its status as an Indemnitee whether arising from acts or omissions to act occurring before or
after the date of this Agreement; provided that the Indemnitee shall not be indemnified and held harmless if there has
been a final and non-appealable judgment entered by a court of competent jurisdiction determining that, in respect of
the matter for which the Indemnitee is seeking indemnification pursuant to this Section 7.7, the Indemnitee acted in
bad faith or engaged in fraud, willful misconduct or gross negligence.

(b) To the fullest extent permitted by law, expenses (including legal fees and expenses) incurred by an
Indemnitee who is indemnified pursuant to Section 7.7(a) in appearing at, participating in or defending any claim,
demand, action, suit or proceeding shall, from time to time, be advanced by the Partnership prior to a final and non-
appealable determination that the Indemnitee is not entitled to be indemnified upon receipt by the Partnership of
an undertaking by or on behalf of the Indemnitee to repay such amount if it ultimately shall be determined that the
Indemnitee is not entitled to be indemnified as authorized in this Section 7.7.

(c) The indemnification provided by this Section 7.7 shall be in addition to any other rights to which
an Indemnitee may be entitled under any agreement, pursuant to any vote of the holders of Outstanding Voting Units
entitled to vote on such matter, as a matter of law, in equity or otherwise, both as to actions in the Indemnitee’s capacity
as an Indemnitee and as to actions in any other capacity, and shall continue as to an Indemnitee who has ceased to serve
in such capacity.

(d) The Partnership may purchase and maintain (or reimburse the General Partner or its Affiliates for the
cost of) insurance, on behalf of the Partnership and its Subsidiaries, the General Partner, its Affiliates, the Indemnitees
and such other Persons as the General Partner shall determine in its sole discretion, against any liability that may be
asserted against, or expense that may be incurred by, such Person in connection with the Partnership’s activities or
such Person’s activities on behalf of the Partnership, regardless of whether the Partnership would have the power to
indemnify such Person against such liability under the provisions of this Agreement.

(e) For purposes of this Section 7.7, (i) the Partnership shall be deemed to have requested an Indemnitee
to serve as fiduciary of an employee benefit plan whenever the performance by it of its duties to the Partnership also
imposes duties on, or otherwise involves services by, it to the plan or participants or beneficiaries of the plan; (i) excise
taxes assessed on an Indemnitee with respect to an employee benefit plan pursuant to applicable law shall constitute
“fines” within the meaning of Section 7.7(a); and (iii) any action taken or omitted by an Indemnitee with respect to any
employee benefit plan in the performance of its duties for a purpose reasonably believed by it to be in the best interest
of the participants and beneficiaries of the plan shall be deemed to be for a purpose that is in the best interests of the
Partnership.

) Any indemnification pursuant to this Section 7.7 shall be made only out of the assets of the
Partnership, it being agreed that the General Partner shall not be personally liable for such indemnification and shall
have no obligation to contribute or loan any monies or property to the Partnership to enable it to effectuate such
indemnification. In no event may an Indemnitee subject the Limited Partners to personal liability by reason of the
indemnification provisions set forth in this Agreement.

(2) An Indemnitee shall not be denied indemnification in whole or in part under this Section 7.7 because
the Indemnitee had an interest in the transaction with respect to which the indemnification applies if the transaction
was otherwise permitted by the terms of this Agreement.

(h) The provisions of this Section 7.7 are for the benefit of the Indemnitees and their heirs, successors,
assigns, executors and administrators and shall not be deemed to create any rights for the benefit of any other Persons.
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(1) No amendment, modification or repeal of this Section 7.7 or any provision hereof shall in any
manner terminate, reduce or impair the right of any past, present or future Indemnitee to be indemnified by the
Partnership, nor the obligations of the Partnership to indemnify any such Indemnitee under and in accordance with the
provisions of this Section 7.7 as in effect immediately prior to such amendment, modification or repeal with respect
to claims arising from or relating to matters occurring, in whole or-in part, prior to such amendment, modification or
repeal, regardless of when such claims may arise or be asserted.

)] If a claim for indemnification (following the final disposition of the action, suit or proceeding for
which indemnification is being sought) or advancement of expenses under this Section 7.7 is not paid in full within
thirty (30) days after a written claim therefor by any Indemnitee has been received by the Partnership, such Indemnitee
may file suit to recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be
paid the expenses of prosecuting such claim, including reasonable attorneys’ fees. In any such action the Partnership
shall have the burden of proving that such Indemnitee is not entitled to the requested indemnification or advancement
of expenses under applicable law.

(k) This Section 7.7 shall not limit the right of the Partnership, to the extent and in the manner permitted
by law, to indemnify and to advance expenses to, and purchase and maintain insurance on behalf of, Persons other than
Indemnitees.

SECTION 7.8. Liability of Indemnitees.

(a) Notwithstanding anything to the contrary set forth in this Agreement, no Indemnitee shall be liable
to the Partnership, the Limited Partners or any other Persons who have acquired interests in the Partnership Securities,
for any losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments,
fines, penalties, interest, settlements or other amounts arising as a result of any act or omission of an Indemnitee, or
for any breach of contract (including breach of this Agreement) or any breach of duties (including breach of fiduciary
duties) whether arising hereunder, at law, in equity or otherwise, unless there has been a final and non-appealable
judgment entered by a court of competent jurisdiction determining that, in respect of the matter in question, the
Indemnitee acted in bad faith or engaged in fraud, willful misconduct or gross negligence.

(b) The General Partner may exercise any of the powers granted to it by this Agreement and perform any
of the duties imposed upon it hereunder either directly or by or through its agents, and the General Partner shall not be
responsible for any misconduct or negligence on the part of any such agent appointed by the General Partner in good
faith.

(c) To the extent that, at law or in equity, an Indemnitee has duties (including fiduciary duties) and
liabilities relating thereto to the Partnership or to the Partners, the General Partner and any other Indemnitee acting in
connection with the Partnership’s business or affairs shall not be liable to the Partnership or to any Partner for its good
faith reliance on the provisions of this Agreement. The provisions of this Agreement, to the extent that they restrict or
otherwise modify the duties and liabilities of an Indemnitee otherwise existing at law or in equity, are agreed by the
Partners to replace such other duties and liabilities of such Indemnitee.

(d) Any amendment, modification or repeal of this Section 7.8 or any provision hereof shall be
prospective only and shall not in any way affect the limitations on the liability of the Indemnitees under this Section 7.8
as in effect immediately prior to such amendment, modification or repeal with respect to claims arising from or relating
to matters occurring, in whole or in part, prior to such amendment, modification or repeal, regardless of when such
claims may arise or be asserted, and provided such Person became an Indemnitee hereunder prior to such amendment,
modification or repeal.

SECTION 7.9. Resolution of Conflicts of Interest; Standards of Conduct and Modification of Duties.

(a) Unless otherwise expressly provided in this Agreement, whenever a potential conflict of interest
exists or arises between the Manager or any of its Affiliates, on the one hand, and the Partnership, on the other, any
resolution or course of action by the General Partner or its Affiliates in respect of such conflict of interest shall be
permitted and deemed approved by all Partners, and shall not constitute a breach of this Agreement, or any agreement
contemplated herein or therein, or of any duty hereunder or existing at law, in equity or otherwise, if the resolution or
course of action in respect of such conflict of interest is (i) approved by the majority of disinterested directors of the
Board of Directors or by a conflicts committee established by the Board of Directors, (ii) has Special LP Approval,
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(iii) on terms no less favorable to the Partnership than those generally being provided to or available from unrelated
third parties or (iv) fair and reasonable to the Partnership, taking into account the totality of the relationships between
the parties involved (including other transactions that may be or have been particularly favorable or advantageous to
the Partnership). The General Partner shall be authorized but not required in connection with its resolution of such
conflict of interest to seek Special Director Approval or Special LP Approval of such resolution, and the General
Partner may also adopt a resolution or course of action that has not received Special Director Approval or Special
LP Approval. Failure to seek Special Director Approval or Special LP Approval shall not be deemed to indicate that
a conflict of interest exists or that Special Director Approval or Special LP Approval could not have been obtained.
If Special Director Approval or Special LP Approval is not sought and the Board of Directors determines that the
resolution or course of action taken with respect to a conflict of interest satisfies either of the standards set forth in
clauses (iii) or (iv) above, then it shall be presumed that, in making its decision, the Board of Directors acted in good
faith, and in any proceeding brought by or on behalf of any Limited Partner, the Partnership or any other Person
bound by this Agreement challenging such approval, the Person bringing or prosecuting such proceeding shall have
the burden of overcoming such presumption. Notwithstanding anything to the contrary in this Agreement or any duty
otherwise existing at law or equity, and without limitation of Section 7.6, the existence of the conflicts of interest
described in or contemplated by this Agreement, the Management Agreement, the Incentive Unit Agreement, the
Exchange Agreement and all agreements, documents and instruments related to the Merger or the Exchange are
hereby approved, and all such conflicts of interest are waived, by all Partners and shall not constitute a breach of this
Agreement.

(b) Notwithstanding anything to the contrary in Section 7.9(a) or any other provision of this Agreement,
approval by the majority of disinterested directors of the Board of Directors or by a conflicts committee established by
the Board of Directors shall be required for any pursuit by any Director, the General Partner, the Manager or any of
their respective Affiliates, of any corporate opportunity of the Partnership.

(c) Whenever in this Agreement or any other agreement contemplated hereby or otherwise the General
Partner, in its capacity as the general partner of the Partnership, is permitted to or required to make a decision in its
“sole discretion” or “discretion” or that it deems “necessary or appropriate” or “necessary or advisable” or under
a grant of similar authority or latitude, except as otherwise provided herein, the General Partner, or such Affiliates
causing it to do so, may make such decision in its sole discretion (regardless of whether there is a reference to “sole
discretion” or “discretion”) unless another express standard is provided for, and shall be entitled to consider only such
interests and factors as it desires and shall have no duty or obligation to give any consideration to any interest of or
factors affecting the Partnership or the Partners, and shall not be subject to any other or different standards imposed by
this Agreement, any other agreement contemplated hereby, under the Delaware Limited Partnership Act or under any
other law, rule or regulation or in equity. Whenever in this Agreement or any other agreement contemplated hereby or
otherwise the General Partner is permitted to or required to make a decision in its “good faith” then for purposes of this
Agreement, the General Partner, or any of its Affiliates that cause it to make any such decision, shall be conclusively
presumed to be acting in good faith if such Person or Persons subjectively believe(s) that the decision made or not
made is in the best interests of the Partnership.

(d) Whenever the General Partner makes a determination or takes or declines to take any other action,
or any of its Affiliates causes it to do so, in its individual capacity as opposed to in its capacity as a general partner
of the Partnership, whether under this Agreement or any other agreement contemplated hereby or otherwise, then
the General Partner, or such Affiliates causing it to do so, are entitled, to the fullest extent permitted by law, to make
such determination or to take or decline to take such other action free of any duty (including any fiduciary duty) or
obligation, whatsoever to the Partnership, any Limited Partner, any Record Holder or any other Person bound by this
Agreement, and the General Partner, or such Affiliates causing it to do so, shall not, to the fullest extent permitted by
law, be required to act pursuant to any other standard imposed by this Agreement, any other agreement contemplated
hereby or under the Delaware Limited Partnership Act or any other law, rule or regulation or at equity.

(e) Notwithstanding anything to the contrary in this Agreement, the General Partner and its Affiliates
shall have no duty or obligation, express or implied, to (i) sell or otherwise dispose of any asset of the Partnership
Group other than in the ordinary course of business or (ii) permit any Group Member to use any facilities or assets of
the General Partner and its Affiliates, except as may be provided in contracts entered into from time to time specifically
dealing with such use. Any determination by the General Partner or any of its Affiliates to enter into such contracts
shall be in its sole discretion.
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() The Limited Partners, hereby authorize the General Partner, on behalf of the Partnership as a partner
or member of a Group Member, to approve of actions by the general partner or managing member of such Group
Member similar to those actions permitted to be taken by the General Partner pursuant to this Section 7.9.

SECTION 7.10. Other Matters Concerning the General Partner.

(a) The General Partner may rely and shall be protected in acting or refraining from acting upon any
resolution, certificate, statement, instrument, opinion, report, notice, request, consent, order, bond, debenture or other

paper or document believed by it to be genuine and to have been signed or presented by the proper party or parties.

(b) The General Partner may consult with legal counsel, accountants, appraisers, management
consultants, investment bankers and other consultants and advisers selected by it, and any act taken or omitted to be
taken in reliance upon the advice or opinion (including an Opinion of Counsel) of such Persons as to matters that the
General Partner reasonably believes to be within such Person’s professional or expert competence shall be conclusively
presumed to have been done or omitted in good faith and in accordance with such advice or opinion.

() The General Partner shall have the right, in respect of any of its powers or obligations hereunder, to
act through any of its duly authorized officers or any duly appointed attorney or attorneys-in-fact. Each such attorney
shall, to the extent provided by the General Partner in the power of attorney, have full power and authority to do and
perform each and every act and duty that is permitted or required to be done by the General Partner hereunder.

SECTION 7.11. Purchase or Sale of Partnership Securities.

The General Partner may cause the Partnership or any other Group Member to purchase or otherwise acquire
Partnership Securities or options, rights, warrants or appreciation rights relating to Partnership Securities. The General
Partner or any of its Affiliates may also purchase or otherwise acquire and sell or otherwise dispose of Partnership
Securities or options, rights, warrants or appreciation rights relating to Partnership Securities for their own account,
subject to the provisions of Articles IV and X.

SECTION 7.12. Reliance by Third Parties.

Notwithstanding anything to the contrary in this Agreement, any Person dealing with the Partnership shall be
entitled to assume that the General Partner and any officer of the General Partner authorized by the General Partner to
act on behalf of and in the name of the Partnership has full power and authority to encumber, sell or otherwise use in
any manner any and all assets of the Partnership and to enter into any authorized contracts on behalf of the Partnership,
and such Person shall be entitled to deal with the General Partner or any such officer as if it were the Partnership’s
sole party in interest, both legally and beneficially. Each Limited Partner hereby waives any and all defenses or other
remedies that may be available against such Person to contest, negate or disaffirm any action of the General Partner or
any such officer in connection with any such dealing. In no event shall any Person dealing with the General Partner or
any such officer or its representatives be obligated to ascertain that the terms of this Agreement have been complied
with or to inquire into the necessity or expedience of any act or action of the General Partner or any such officer or its
representatives. Each and every certificate, document or other instrument executed on behalf of the Partnership by the
General Partner or its representatives shall be conclusive evidence in favor of any and every Person relying thereon or
claiming thereunder that (a) at the time of the execution and delivery of such certificate, document or instrument, this
Agreement was in full force and effect, (b) the Person executing and delivering such certificate, document or instrument
was duly authorized and empowered to do so for and on behalf of the Partnership and (c) such certificate, document
or instrument was duly executed and delivered in accordance with the terms and provisions of this Agreement and is
binding upon the Partnership.

ARTICLE VIII
BOOKS, RECORDS,ACCOUNTING AND REPORTS
SECTION 8.1. Records and Accounting.

The General Partner shall keep or cause to be kept at the principal office of the Partnership or any other place
designated by the General Partner in its sole discretion appropriate books and records with respect to the Partnership’s
business, including all books and records necessary to provide to the Limited Partners any information required to
be provided pursuant to Section 3.4(a). Any books and records maintained by or on behalf of the Partnership in the
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regular course of its business, including the record of the Record Holders of Units or other Partnership Securities or
options, rights, warrants or appreciation rights relating to Partnership Securities, books of account and records of
Partnership proceedings, may be kept on, or be in the form of, computer disks, hard drives, magnetic tape, photographs,
micrographics or any other information storage device; provided that the books and records so maintained are
convertible into clearly legible written form within a reasonable period of time. The books of the Partnership shall be
maintained, for financial reporting purposes, on an accrual basis in accordance with U.S. GAAP.

SECTION 8.2. Fiscal Year.

The fiscal year of the Partnership (each, a “Fiscal Year”) shall be a year ending December 31. The General
Partner in its sole discretion may change the Fiscal Year of the Partnership at any time and from time to time in each
case as may be required or permitted under the Code or applicable United States Treasury Regulations and shall notify
the Limited Partners of such change in the regular communication to the Limited Partners next following such change.

SECTION 8.3. Reports.

(a) As soon as practicable, but in no event later than 120 days after the close of each Fiscal Year, the
General Partner shall cause to be made available to each Record Holder of a Unit as of a date selected by the General
Partner in its sole discretion, an annual report containing financial statements of the Partnership for such Fiscal Year,
presented in accordance with U.S. GAAP, including a balance sheet and statements of operations, Partnership equity
and cash flows, such statements to be audited by a firm of independent public accountants selected by the General
Partner in its sole discretion.

(b) As soon as practicable, but in no event later than 90 days after the close of each Quarter except the
last Quarter of each Fiscal Year, the General Partner shall cause to be made available to each Record Holder of a Unit,
as of a date selected by the General Partner in its sole discretion, a report containing unaudited financial statements
of the Partnership and such other information as may be required by applicable law, regulation or rule of any National
Securities Exchange on which the Units are listed for trading, or as the General Partner determines to be necessary or
appropriate.

(c) The General Partner shall be deemed to have made a report available to each Record Holder as
required by this Section 8.3 if it has either (i) filed such report with the Commission via its Electronic Data Gathering,
Analysis and Retrieval system and such report is publicly available on such system or (ii) made such report available
on any publicly available website maintained by the Partnership.

ARTICLE IX
TAX MATTERS
SECTION 9.1. Tax Returns and Information.

As soon as reasonably practicable after the end of each Fiscal Year, the Partnership shall send to each Partner
a copy of United States Internal Revenue Service Schedule K-1, and any comparable statements required by applicable
U.S. state or local income tax law, with respect to such Fiscal Year. The Partnership also shall provide the Partners with
such other information as may be reasonably requested for purposes of allowing the Partners to prepare and file their
own U.S. federal, state and local tax returns. Each Partner shall be required to report for all tax purposes consistently
with such information provided by the Partnership. The classification, realization and recognition of income, gain,
losses and deductions and other items shall be on the accrual method of accounting for U.S. federal income tax
purposes.

SECTION 9.2. Tax Elections.

The General Partner shall determine whether to make or refrain from making the election provided for in
Section 754 of the Code, and any and all other elections permitted by the tax laws of the United States, the several
states and other relevant jurisdictions, in its sole discretion.
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SECTION 9.3. Tax Controversies.

Subject to the provisions hereof, the General Partner shall designate from time to time a Partner to serve as
the Tax Matters Partner (as defined in the Code) to represent, at the General Partner’s direction, the Partnership (at
the Partnership’s expense) in connection with all examinations of the Partnership’s affairs by tax authorities, including
resulting administrative and judicial proceedings, and to expend Partnership funds for professional services and costs
associated therewith. Each Partner agrees to cooperate with the Tax Matters Partner and to do or refrain from doing
any or all things reasonably required by the General Partner and the Tax Matters Partner to conduct such proceedings.

SECTION 9.4. Withholding.

The General Partner may treat taxes paid by the Partnership on behalf of all or less than all of the Partners
either as a distribution of cash to such Partners or as a general expense of the Partnership, as determined appropriate
under the circumstances by the General Partner. Notwithstanding any other provision of this Agreement, the General
Partner is authorized to take any action that may be required to cause the Partnership or any other Group Member
to comply with any withholding requirements established under the Code or any other U.S. federal, state, local or
non-U.S. law including, without limitation, pursuant to Sections 1441, 1442, 1445 and 1446 of the Code. To the extent
that the Partnership is required or elects to withhold and pay over to any taxing authority any amount resulting from
the allocation of income or from a distribution to any Partner (including, without limitation, by reason of Section 1446
of the Code), the General Partner may treat the amount withheld as a distribution of cash pursuant to Section 6.3 or
Article X VI, as applicable, in the amount of such withholding from such Partner.

SECTION 9.5. Election to be Treated as a Corporation.

Notwithstanding anything to the contrary contained herein, if the General Partner determines in its sole
discretion that it is no longer in the best interests of the Partnership to continue as a partnership for U.S. federal income
tax purposes, the General Partner may elect to treat the Partnership as an association or as a publicly traded partnership
taxable as a corporation for U.S. federal (and applicable state) income tax purposes or to cause the Partnership to
transfer its assets, subject to its liabilities, to a corporation in exchange for stock of the corporation and to transfer such
stock to its Partners pursuant to the liquidation of the Partnership.

ARTICLE X
ADMISSION OF PARTNERS
SECTION 10.1. Admission of Initial Limited Partner.

Upon the issuance by the Partnership of regular Common Units to the Organizational Limited Partner as
described in Section 5.1, the General Partner admitted such Person to the Partnership as the Initial Limited Partner in
respect of the regular Common Units issued to it.

SECTION 10.2. Admission of Additional Limited Partners.

(a) By acceptance of the transfer of any Limited Partner Interests in accordance with this Section 10.2
or the issuance of any Limited Partner Interests in accordance with Section 5.1 in connection with the Merger or the
Exchange or in accordance with any other provision hereof (including in a merger, consolidation or other business
combination pursuant to Article XIV), each transferee or other recipient of a Limited Partner Interest (including any
nominee holder or an agent or representative acquiring such Limited Partner Interests for the account of another
Person) (i) shall be admitted to the Partnership as a Limited Partner with respect to the Limited Partner Interests so
transferred or issued to such Person when any such transfer or issuance is reflected in the books and records of the
Partnership, with or without execution of this Agreement (which the Partnership shall cause to occur not later than
five days following submission of such transfer to the Transfer Agent), (ii) shall become bound by the terms of, and
shall be deemed to have agreed to be bound by, this Agreement, (iii) shall become the Record Holder of the Limited
Partner Interests so transferred or issued, (iv) represents that the transferee or other recipient has the capacity, power
and authority to enter into this Agreement, (v) grants the powers of attorney set forth in this Agreement and (vi) makes
the consents, acknowledgments and waivers contained in this Agreement. The transfer of any Limited Partner Interests
and/or the admission of any new Limited Partner shall not constitute an amendment to this Agreement. A Person may
become a Record Holder without the consent or approval of any of the Partners. A Person may not become a Limited
Partner without acquiring a Limited Partner Interest.
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(b) The name and mailing address of each Limited Partner shall be listed on the books and records of
the Partnership maintained for such purpose by the Partnership or the Transfer Agent. The General Partner shall update
the books and records of the Partnership from time to time as necessary to reflect accurately the information therein (or
shall cause the Transfer Agent to do so, as applicable). A Limited Partner Interest may be represented by a Certificate,
as provided in Section 4.1.

() Any transfer of a Limited Partner Interest shall not entitle the transferee to share in the profits and
losses, to receive distributions, to receive allocations of income, gain, loss, deduction or credit or any similar item
or to any other rights to which the transferor was entitled until the transferee becomes a Limited Partner pursuant to
Section 10.2(a).

SECTION 10.3. Admission of Successor General Partner.

A successor General Partner approved pursuant to Section 11.1 or 11.2 or the transferee of or successor to all
of the General Partner Interest pursuant to Section 4.6 who is proposed to be admitted as a successor General Partner
shall be admitted to the Partnership as the General Partner effective immediately prior to the withdrawal or removal
of the predecessor or transferring General Partner pursuant to Sections 11.1 or 11.2 or the transfer of such General
Partner’s General Partner Interest pursuant to Section 4.6; provided however, that no such successor shall be admitted
to the Partnership until compliance with the terms of Section 4.6 has occurred and such successor has executed and
delivered such other documents or instruments as may be required to effect such admission. Any such successor is
hereby authorized to and shall, subject to the terms hereof, carry on the business of the Partnership without dissolution.

SECTION 10.4. Amendment of Agreement and Certificate of Limited Partnership to Reflect the Admission
of Partners.

To effect the admission to the Partnership of any Partner, the General Partner shall take all steps necessary
under the Delaware Limited Partnership Act to amend the records of the Partnership to reflect such admission and,
if necessary, to prepare as soon as practicable an amendment to this Agreement and, if required by law, the General
Partner shall prepare and file an amendment to the Certificate of Limited Partnership, and the General Partner may for
this purpose, among others, exercise the power of attorney granted pursuant to Section 2.6.

ARTICLE XI
WITHDRAWAL OR REMOVAL OF PARTNERS
SECTION 11.1. Withdrawal of the General Partner.

(a) The General Partner shall be deemed to have withdrawn from the Partnership upon the occurrence
of any one of the following events (each such event herein referred to as an “Event of Withdrawal”):

(1) The General Partner voluntarily withdraws from the Partnership by giving written notice to
the other Partners;

(i1) The General Partner transfers all of its General Partner Interest pursuant to Section 4.6;
(iii) The General Partner is removed pursuant to Section 11.2;
(iv) The General Partner (A) makes a general assignment for the benefit of creditors; (B) files

a voluntary bankruptcy petition for relief under Chapter 7 of the United States Bankruptcy Code, or any
successor statute; (C) files a petition or answer seeking for itself a liquidation, dissolution or similar relief
(but not a reorganization) under any law; (D) files an answer or other pleading admitting or failing to contest
the material allegations of a petition filed against the General Partner in a proceeding of the type described
in clauses (A)-(C) of this Section 11.1(a)(iv); or (E) seeks, consents to or acquiesces in the appointment of a
trustee (but not a debtor-in-possession), receiver or liquidator of the General Partner or of all or any substantial
part of its properties;

(v) A final and non-appealable order of relief under Chapter 7 of the United States Bankruptcy
Code, or any successor statute, is entered by a court with appropriate jurisdiction pursuant to a voluntary or
involuntary petition by or against the General Partner; or
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(vi) (A) in the event the General Partner is a corporation, a certificate of dissolution or its
equivalent is filed for the General Partner, or 90 days expire after the date of notice to the General Partner
of revocation of its charter without a reinstatement of its charter, under the laws of its state of incorporation;
(B) in the event the General Partner is a partnership or a limited liability company, the dissolution and
commencement of winding up of the General Partner; (C) in the event the General Partner is acting in such
capacity by virtue of being a trustee of a trust, the termination of the trust; (D) in the event the General
Partner is a natural person, his death or adjudication of incompetency; and (E) otherwise in the event of the
termination of the General Partner.

If an Event of Withdrawal specified in Section 11.1(a)(iv), (v) or (vi)(A), (B), (C) or (E) occurs, the
withdrawing General Partner shall give notice to the Limited Partners within 30 days after such occurrence. The
Partners hereby agree that only the Events of Withdrawal described in this Section 11.1 shall result in the withdrawal
of the General Partner from the Partnership.

(b) Withdrawal of the General Partner from the Partnership upon the occurrence of an Event of
Withdrawal shall not constitute a breach of this Agreement under the following circumstances: (i) the General Partner
voluntarily withdraws by giving at least 90 days’ advance notice of its intention to withdraw to the Limited Partners;
provided that prior to the effective date of such withdrawal, the withdrawal has Special LP Approval and the General
Partner delivers to the Partnership an Opinion of Counsel (“Withdrawal Opinion of Counsel”) that such withdrawal
(following the selection of the successor General Partner) would not result in the loss of the limited liability of any
Limited Partner or cause the Partnership or any Group Member to be treated as an association taxable as a corporation
or otherwise to be taxed as an entity for U.S. federal income tax purposes (to the extent not previously treated as such);
or (ii) at any time that the General Partner ceases to be the General Partner pursuant to Section 11.1(a)(ii) or is removed
pursuant to Section 11.2. The withdrawal of the General Partner from the Partnership upon the occurrence of an Event
of Withdrawal shall also constitute the withdrawal of the General Partner as general partner or managing member, to
the extent applicable, of the other Group Members. If the General Partner gives a notice of withdrawal pursuant to
Section 11.1(a)(i), the Limited Partners holding a majority of the voting power of Outstanding Voting Units, may, prior
to the effective date of such withdrawal, elect a successor General Partner. The Person so elected as successor General
Partner shall automatically become the successor general partner or managing member, to the extent applicable, of the
other Group Members of which the General Partner is a general partner or a managing member, and is hereby authorized
to, and shall, continue the business of the Partnership and, to the extent applicable, the other Group Members without
dissolution. If, prior to the effective date of the General Partner’s withdrawal pursuant to Section 11.1(a)(i), a successor
is not selected by the Unitholders as provided herein or the Partnership does not receive a Withdrawal Opinion of
Counsel, the Partnership shall be dissolved in accordance with and subject to Section 12.1. Any successor General
Partner elected in accordance with the terms of this Section 11.1 shall be subject to the provisions of Section 10.3.

SECTION 11.2. Removal of the General Partner.

The General Partner may be removed if such removal is approved by the Unitholders holding at least 66%:%
of the voting power of the Outstanding Voting Units (including Voting Units held by the General Partner and its
Affiliates). Any such action by such Unitholders for removal of the General Partner must also provide for the election
of a successor General Partner by the Unitholders holding a majority of the voting power of Outstanding Voting Units
(including Voting Units held by the General Partner and its Affiliates). Such removal shall be effective immediately
following the admission of a successor General Partner pursuant to Section 10.3. The removal of the General Partner
shall also automatically constitute the removal of the General Partner as general partner or managing member, to
the extent applicable, of the other Group Members of which the General Partner is a general partner or a managing
member. If a Person is elected as a successor General Partner in accordance with the terms of this Section 11.2, such
Person shall, upon admission pursuant to Section 10.3, automatically become a successor general partner or managing
member, to the extent applicable, of the other Group Members of which the General Partner is a general partner or
a managing member, and is hereby authorized to, and shall, continue the business of the Partnership and the other
Group Members without dissolution. The right of the Unitholders to remove the General Partner shall not exist or be
exercised unless the Partnership has received an opinion opining as to the matters covered by a Withdrawal Opinion
of Counsel. Any successor General Partner elected in accordance with the terms of this Section 11.2 shall be subject
to the provisions of Section 10.3.
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SECTION 11.3. Interest of Departing General Partner and Successor General Partner.

(a) In the event of (i) the withdrawal of a General Partner under circumstances where such withdrawal
does not violate this Agreement or (ii) the removal of the General Partner by the Unitholders under circumstances where
Cause does not exist, if a successor General Partner is elected in accordance with the terms of Sections 11.1 or 11.2, the
Departing General Partner shall have the option exercisable prior to the effective date of the withdrawal or removal of
such Departing General Partner to require its successor to purchase (x) its General Partner Interest and (y) its general
partner interest (or equivalent interest), if any, in the other Group Members ((x) and (y) collectively, the “Combined
Interest”) in exchange for an amount in cash equal to the fair market value of such Combined Interest, such amount
to be determined and payable as of the effective date of its withdrawal or removal. If the General Partner is removed
by the Unitholders under circumstances where Cause exists or if the General Partner withdraws under circumstances
where such withdrawal violates this Agreement, and if a successor General Partner is elected in accordance with
the terms of Section 11.1 or 11.2 (or if the business of the Partnership is continued pursuant to Section 12.2 and
the successor General Partner is not the former General Partner), such successor shall have the option, exercisable
prior to the effective date of the withdrawal or removal of such Departing General Partner, to purchase the Combined
Interest of the Departing General Partner for such fair market value of such Combined Interest of the Departing
General Partner. In either event, the Departing General Partner shall be entitled to receive all reimbursements due such
Departing General Partner pursuant to Section 7.4, including any employee-related liabilities (including severance
liabilities), incurred in connection with the termination of any employees employed by the Departing General Partner
or its Affiliates (excluding any Group Member) for the benefit of the Partnership or the other Group Members.

For purposes of this Section 11.3(a), the fair market value of a Departing General Partner’s Combined Interest
shall be determined by agreement between the Departing General Partner and its successor or, failing agreement
within 30 days after the effective date of such Departing General Partner’s departure, by an independent investment
banking firm or other independent expert selected by the Departing General Partner and its successor, which, in turn,
may rely on other experts, and the determination of which shall be conclusive as to such matter, the cost of such
independent expert shall be the responsibility of the Partnership. If such parties cannot agree upon one independent
investment banking firm or other independent expert within 45 days after the effective date of such departure, then the
Departing General Partner shall designate an independent investment banking firm or other independent expert, the
Departing General Partner’s successor shall designate an independent investment banking firm or other independent
expert, and such firms or experts shall mutually select a third independent investment banking firm or independent
expert, which third independent investment banking firm or other independent expert shall determine the fair market
value of the Combined Interest of the Departing General Partner. In making its determination, such third independent
investment banking firm or other independent expert may consider the then current trading price of Units on any
National Securities Exchange on which Units are then listed, the value of the Partnership’s assets, the rights and
obligations of the Departing General Partner and other factors it may deem relevant.

(b) If the Combined Interest of the Departing General Partner is not purchased in the manner set forth
in Section 11.3(a), the Departing General Partner (or its transferee) shall become a Limited Partner and its Combined
Interest shall be converted into regular Common Units pursuant to a valuation made by an investment banking firm
or other independent expert selected pursuant to Section 11.3(a), the cost of such independent expert shall be the
responsibility of the Partnership.

Any successor General Partner shall indemnify the Departing General Partner (or its transferee) as to all debts
and liabilities of the Partnership arising on or after the date on which the Departing General Partner (or its transferee)
becomes a Limited Partner. For purposes of this Agreement, conversion of the Combined Interest of the Departing
General Partner to regular Common Units will be characterized as if the Departing General Partner (or its transferee)
contributed its Combined Interest to the Partnership in exchange for the newly-issued regular Common Units.

SECTION 11.4. Withdrawal of Limited Partners.

No Limited Partner shall have any right to withdraw from the Partnership; provided however that when a
transferee of a Limited Partner’s Limited Partner Interest becomes a Record Holder of the Limited Partner Interest so
transferred, such transferring Limited Partner shall cease to be a Limited Partner with respect to the Limited Partner
Interest so transferred.
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ARTICLE XII
DISSOLUTION AND LIQUIDATION
SECTION 12.1. Dissolution.

The Partnership shall not be dissolved by the admission of additional Limited Partners or by the admission of
a successor General Partner in accordance with the terms of this Agreement. Upon the removal or withdrawal of the
General Partner, if a successor General Partner is elected pursuant to Sections 10.3, 11.1, 11.2 or 12.2, the Partnership
shall not be dissolved and such successor General Partner is hereby authorized to, and shall, continue the business of
the Partnership. Subject to Section 12.2, the Partnership shall dissolve, and its affairs shall be wound up, :

(a) upon an Event of Withdrawal of the General Partner as provided in Section 11.1(a) (other than
Section 11.1(a)(ii)), unless a successor is elected and such successor is admitted to the Partnership pursuant to this
Agreement;

(b) upon an election to dissolve the Partnership by the Board of Directors that is approved by a majority
of the Directors after December 31, 2011 or such earlier date with the consent of the Manager;

(c) upon an election to dissolve the Partnership by the General Partner that is approved by the
Unitholders holding 66%% of the voting power of Outstanding Voting Units (including Voting Units held by the
General Partner and its Affiliates);

(d) upon the entry of a decree of judicial dissolution of the Partnership pursuant to the provisions of the
Delaware Limited Partnership Act; or

(e) at any time there are no Limited Partners, unless the Partnership is continued without dissolution in
accordance with the Delaware Limited Partnership Act.

SECTION 12.2. Continuation of the Business of the Partnership After Event of Withdrawal.

Upon an Event of Withdrawal caused by (a) the withdrawal or removal of the General Partner as provided
in Sections 11.1(a)(i) or (iii) and the failure of the Partners to select a successor to such Departing General Partner
pursuant to Sections 11.1 or 11.2, then within 90 days thereafter, or (b) an event constituting an Event of Withdrawal
as defined in Sections 11.1(a)(iv), (V) or (vi), then, to the maximum extent permitted by law, within 180 days thereafter,
the Unitholders holding a majority of the voting power of Outstanding Voting Units may elect to continue the business
of the Partnership on the same terms and conditions set forth in this Agreement by appointing as the successor General
Partner a Person approved by the Unitholders holding a majority of the voting power of Outstanding Voting Units.
Unless such an election is made within the applicable time period as set forth above, the Partnership shall dissolve and
conduct only activities necessary to wind up its affairs. If such an election is so made, then:

(1) the Partnership shall continue without dissolution unless earlier dissolved in accordance
with this Article XII;
(ii) if the successor General Partner is not the former General Partner, then the interest of the

former General Partner shall be treated in the manner provided in Section 11.3; and

(iii) the successor General Partner shall be admitted to the Partnership as General Partner,
effective as of the Event of Withdrawal, by agreeing in writing to be bound by this Agreement;

provided that the right of the Unitholders holding a majority of the voting power of Outstanding Voting Units to approve
a successor General Partner and to continue the business of the Partnership shall not exist and may not be exercised
unless the Partnership has received an Opinion of Counsel (x) that the exercise of the right would not result in the loss
of limited liability of any Limited Partner and (y) neither the Partnership nor any successor limited partnership would
be treated as an association taxable as a corporation or otherwise be taxable as an entity for U.S. federal income tax
purposes upon the exercise of such right to continue (to the extent not so treated or taxed).
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SECTION 12.3. Liguidator.

Upon dissolution of the Partnership, unless the Partnership is continued pursuant to Section 12.2, the General
Partner shall select in its sole discretion one or more Persons (which may be the General Partner or any of its Affiliates)
to act as Liquidator. If other than the General Partner, the Liquidator (1) shall be entitled to receive such compensation
for its services as may be approved by Unitholders holding at least a majority of the voting power of the Outstanding
Voting Units voting as a single class (including Voting Units held by the General Partner and its Affiliates), (2) shall
agree not to resign at any time without 15 days’ prior notice and (3) may be removed at any time, with or without cause,
by notice of removal approved by Unitholders holding at least a majority of the voting power of the Outstanding Voting
Units voting as a single class (including Voting Units held by the General Partner and its Affiliates). Upon dissolution,
removal or resignation of the Liquidator, a successor and substitute Liquidator (who shall have and succeed to all
rights, powers and duties of the original Liquidator) shall within 30 days thereafter be approved by holders of at least
a majority of the voting power of the Outstanding Voting Units voting as a single class (including Voting Units held by
the General Partner and its Affiliates). The right to approve a successor or substitute Liquidator in the manner provided
herein shall be deemed to refer also to any such successor or substitute Liquidator approved in the manner herein
provided. Except as expressly provided in this Article XII, the Liquidator approved in the manner provided herein shall
have and may exercise, without further authorization or consent of any of the parties hereto, all of the powers conferred
upon the General Partner under the terms of this Agreement (but subject to all of the applicable limitations, contractual
and otherwise, upon the exercise of such powers, other than the limitation on sale set forth in Section 7.3) necessary or
appropriate to carry out the duties and functions of the Liquidator hereunder for and during the period of time required
to complete the winding up and liquidation of the Partnership as provided for herein.

SECTION 12.4. Liquidation.

The Liquidator shall proceed to dispose of the assets of the Partnership, discharge its liabilities, and otherwise
wind up its affairs in such manner and over such period as the Liquidator determines to be in the best interest of the
Partners, subject to Section 17-804 of the Delaware Limited Partnership Act and the following:

(a) Disposition of Assets. The assets may be disposed of by public or private sale or by distribution in
kind to one or more Partners on such terms as the Liquidator and such Partner or Partners may agree. If any property is
distributed in kind, the Partner receiving the property shall be deemed for purposes of Section 12.4(c) to have received
cash equal to its fair market value; and contemporaneously therewith, appropriate cash distributions must be made to
the other Partners. The Liquidator may defer liquidation or distribution of the Partnership’s assets for a reasonable time
if it determines that an immediate sale or distribution of all or some of the Partnership’s assets would be impractical or
would cause undue loss to the Partners. The Liquidator may distribute the Partnership’s assets, in whole or in part, in
kind if it determines that a sale would be impractical or would cause undue loss to the Partners.

(b) Discharge of Liabilities. Liabilities of the Partnership include amounts owed to the Liquidator as
compensation for serving in such capacity (subject to the terms of Section 12.3) and amounts to Partners otherwise
than in respect of their distribution rights under Article VI. With respect to any liability that is contingent, conditional
or unmatured or is otherwise not yet due and payable, the Liquidator shall either settle such claim for such amount as
it thinks appropriate or establish a reserve of cash or other assets to provide for its payment.

(c) Liquidation Distributions. All property (valued at fair market value, as determined by the General
Partner) and all cash in excess of that amount required to discharge liabilities as provided in Section 12.4(b) shall,
subject to Article X VI, be distributed to the Partners in accordance with their respective Percentage Interests as of a
Record Date selected by the Liquidator, except as provide in Section 5.4(f) and in Section 2(a)(viii) of the Incentive
Unit Agreement.

SECTION 12.5. Cancellation of Certificate of Limited Partnership.

Upon the completion of the distribution of Partnership cash and property as provided in Section 12.4 in
connection with the liquidation of the Partnership, the Certificate of Limited Partnership and all qualifications of the
Partnership as a foreign limited partnership in jurisdictions other than the State of Delaware shall be canceled and such
other actions as may be necessary to terminate the Partnership shall be taken.

Appendix A-44



SECTION 12.6. Return of Contributions.

The General Partner shall not be personally liable for, and shall have no obligation to contribute or loan any
monies or property to the Partnership to enable it to effectuate, the return of the Capital Contributions of the Limited
Partners or Unitholders, or any portion thereof, it being expressly understood that any such return shall be made solely
from Partnership assets.

SECTION 12.7. Waiver of Partition.

To the maximum extent permitted by law, each Partner hereby waives any right to partition of the Partnership
property.

SECTION 12.8. Capital Account Restoration.

No Partner shall have any obligation to restore any negative balance in its Capital Account upon liquidation
of the Partnership.

ARTICLE XIII
AMENDMENT OF PARTNERSHIP AGREEMENT; MEETINGS; RECORD DATE
SECTION 13.1. Amendments to be Adopted Solely by the General Partner.

Each Partner agrees that the General Partner, without the approval of any Partner, any Unitholder or any
other Person, may amend any provision of this Agreement and execute, swear to, acknowledge, deliver, file and record
whatever documents may be required in connection therewith, to reflect:

(a) a change in the name of the Partnership, the location of the principal place of business of the
Partnership, the registered agent of the Partnership or the registered office of the Partnership;

(b) the admission, substitution, withdrawal or removal of Partners in accordance with this Agreement;

(c) a change that the General Partner determines in its sole discretion to be necessary or appropriate to
qualify or continue the qualification of the Partnership as a limited partnership or a partnership in which the Limited
Partners have limited liability under the laws of any state or other jurisdiction or to ensure that the Group Members
will not be treated as associations taxable as corporations or otherwise taxed as entities for U.S. federal income tax
purposes;

(d) a change that the General Partner determines in its sole discretion to be necessary or appropriate to
address changes in U.S. federal income tax regulations, legislation or interpretation;

(e) a change that the General Partner determines (i) does not adversely affect the Limited Partners
considered as a whole (including any particular class of Partnership Interests as compared to other classes of
Partnership Interests, treating the Common Units as a separate class for this purpose) in any material respect, (ii) to be
necessary or appropriate to (A) satisfy any requirements, conditions or guidelines contained in any opinion, directive,
order, ruling or regulation of any U.S. federal or state or non-U.S. agency or judicial authority or contained in any U.S.
federal or state or non-U.S. statute (including the Delaware Limited Partnership Act) or (B) facilitate the trading of
the Limited Partner Interests (including the division of any class or classes of Outstanding Limited Partner Interests
into different classes to facilitate uniformity of tax consequences within such classes of Limited Partner Interests) or
comply with any rule, regulation, guideline or requirement of any National Securities Exchange on which the Limited
Partner Interests are or will be listed, (iii) to be necessary or appropriate in connection with action taken by the General
Partner pursuant to Section 5.7 or (iv) is required to effect the intent of the provisions of this Agreement or is otherwise
contemplated by this Agreement;

) a change in the Fiscal Year or taxable year of the Partnership and any other changes that the General
Partner determines to be necessary or appropriate as a result of a change in the Fiscal Year or taxable year of the
Partnership including, if the General Partner shall so determine in its sole discretion, a change in the definition of
“Quarter” and, subject to Article XVI, the dates on which distributions are to be made by the Partnership;
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(2) an amendment that is necessary, in the Opinion of Counsel, to prevent the Partnership, or the General
Partner or its directors, officers, trustees or agents from having a material risk of being in any manner subjected to the
provisions of the U.S. Investment Company Act of 1940, as amended, the U.S. Investment Advisers Act of 1940, as
amended, or “plan asset” regulations adopted under the U.S. Employee Retirement Income Security Act of 1974, as
amended, regardless of whether such are substantially similar to plan asset regulations currently applied or proposed
by the United States Department of Labor;

(h) an amendment that the General Partner determines is necessary for the General Partner to elect to
treat the Partnership as an association or as a publicly traded partnership taxable as a corporation for U.S. federal (and
applicable state) income tax purposes, if the General Partner determines in its sole discretion that it is no longer in the
best interests of the Partnership to continue as a partnership for U.S. federal income tax purposes.

(1) an amendment that the General Partner determines in its sole discretion to be necessary or appropriate
in connection with the creation, authorization or issuance of any class or series of Partnership Securities or options,
rights, warrants or appreciation rights relating to Partnership Securities pursuant to Section 5.5;

() any amendment expressly permitted in this Agreement to be made by the General Partner acting
alone;

(k) an amendment that the General Partner determines in its sole discretion to be necessary or appropriate
in order to consummate any of the transactions contemplated by the Exchange Agreement;

)] an amendment effected, necessitated or contemplated by a Merger Agreement approved in accordance
with Section 14.3;

(m) an amendment that the General Partner determines in its sole discretion to be necessary or appropriate
to reflect and account for the formation by the Partnership of, or investment by the Partnership in, any corporation,
partnership, joint venture, limited liability company or other entity, in connection with the conduct by the Partnership
of activities permitted by the terms of Sections 2.4 or 7.1(a);

(n) amerger, conversion or conveyance pursuant to Section 14.3(d), including any amendment permitted
pursuant to Section 14.5; or

(0) any other amendments substantially similar to the foregoing.
SECTION 13.2. Amendment Procedures.

Except as provided in Sections 5.4, 13.1, 13.3 and 14.5 and Article X VI, all amendments to this Agreement
shall be made in accordance with the following requirements. Amendments to this Agreement may be proposed only
by or with the consent of the General Partner which consent may be given or withheld in its sole discretion. A proposed
amendment shall be effective upon its approval by the Unitholders holding a majority of the voting power of the
Outstanding Voting Units (including Voting Units held by the General Partner and its Affiliates), unless a greater or
different percentage is required under this Agreement or by Delaware law. Each proposed amendment that requires the
approval of the holders of a specified percentage of the voting power of Outstanding Voting Units shall be set forth in
a writing that contains the text of the proposed amendment. If such an amendment is proposed, the General Partner
shall seek the written approval of the requisite percentage of the voting power of Outstanding Voting Units or call a
meeting of the Unitholders to consider and vote on such proposed amendment, in each case in accordance with the
other provisions of this Article XIII and Article XVI. The General Partner shall notify all Record Holders upon final
adoption of any such proposed amendments.

SECTION 13.3. Amendment Requirements.

(a) Notwithstanding the provisions of Sections 13.1 and 13.2, no provision of this Agreement that
requires the vote or consent of Unitholders holding, or holders of, a percentage of the voting power of Outstanding
Voting Units (including Voting Units deemed owned by the General Partner and its Affiliates) required 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 Unitholders
or holders of Outstanding Voting Units (including Voting Units held by the General Partner and its Affiliates) whose
aggregate Outstanding Voting Units constitute not less than the voting or consent requirement sought to be reduced.
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(b) Notwithstanding the provisions of Sections 13.1 and 13.2, no amendment to this Agreement may
(1) enlarge the obligations of any Limited Partner without its consent, unless such shall be deemed to have occurred
as a result of an amendment approved pursuant to Section 13.3(c), (ii) enlarge the obligations of, restrict in any way
any action by or rights of, or reduce in any way the amounts distributable, reimbursable or otherwise payable to the
General Partner or any of its Affiliates without the General Partner’s consent, which consent may be given or withheld
in its sole discretion, or (iii) result in the Partnership, or the General Partner or its directors, officers, trustees or agents
having a material risk of being in any manner subjected to the provisions of the U.S. Investment Company Act of 1940,
as amended, the U.S. Investment Advisers Act of 1940, as amended, or “plan asset” regulations adopted under the U.S.
Employee Retirement Income Security Act of 1974, as amended, regardless of whether such are substantially similar
to plan asset regulations currently applied or proposed by the United States Department of Labor.

(c) Except as provided in Sections 13.1 and 14.3 and Article XVI, any amendment that would have a
material adverse effect on the rights or preferences of any class of Partnership Interests in relation to other classes of
Partnership Interests (treating the Common Units as a separate class for this purpose) must be approved by the holders
of not less than a majority of the Outstanding Partnership Interests of the class affected (including Partnership Interests
held by the General Partner and its Affiliates).

(d) Notwithstanding any other provision of this Agreement, except for amendments pursuant to
Section 13.1 and except as otherwise provided by Section 14.3(b), no amendments shall become effective without
the approval of Unitholders holding at least 90% of the voting power of the Outstanding Voting Units (including
Voting Units held by the General Partner and its Affiliates) unless the Partnership obtains an Opinion of Counsel to
the effect that such amendment will not affect the limited liability of any Limited Partner under the Delaware Limited
Partnership Act.

(e) Except as provided in Section 13.1, this Section 13.3 shall only be amended with the approval of the
Unitholders holding of at least 90% of the voting power of the Outstanding Voting Units (including Voting Units held
by the General Partner and its Affiliates).

SECTION 13.4. Meetings.

(a) All acts of Limited Partners to be taken pursuant to this Agreement shall be taken in the manner
provided in this Article XIII.

(b) Special meetings of the Limited Partners may be called by the General Partner, in its sole discretion,
or by Limited Partners holding 50.1% or more of the Common Units or as otherwise provided in Article XVI. The
General Partner shall send a notice of the meeting to the Limited Partners either directly or indirectly through the
Transfer Agent. A meeting shall be held at a time and place determined by the General Partner in its sole discretion on
a date not less than 10 days nor more than 60 days after the mailing of notice of the meeting. Limited Partners shall not
vote on matters that would cause the Limited Partners to be deemed to be taking part in the management and control of
the business and affairs of the Partnership so as to jeopardize the Limited Partners’ limited liability under the Delaware
Limited Partnership Act or the law of any other state in which the Partnership is qualified to do business.

(c) (1) An annual meeting of the Limited Partners holding Units for the election of Directors to
the Board of Directors and such other matters as the General Partner shall submit to a vote of the Limited Partners
holding Units shall be held in June of each year beginning in 2010 at such other date and time as may be fixed from
time to time by the General Partner at such place within or without the State of Delaware as may be fixed from time to
time by the General Partner and all as stated in the notice of the meeting. Notice of the annual meeting shall be given
in accordance with Section 13.5 not less than 10 days nor more than 60 days prior to the date of such meeting.

(i1) The Limited Partners holding Units shall vote together as a single class for the election
of Directors to the Board of Directors. The Limited Partners entitled to vote shall elect by a plurality of the
votes cast at such meeting persons to serve on the Board of Directors who are nominated in accordance with
the provisions of this Section 13.4(c). The exercise by a Limited Partner of the right to elect the Directors and
any other rights afforded to such Limited Partner under this Section 13.4(c) shall be in such Limited Partner’s
capacity as a limited partner of the Partnership and shall not cause a Limited Partner to be deemed to be taking
part in the management and control of the business and affairs of the Partnership so as to jeopardize such
Limited Partner’s limited liability under the Delaware Limited Partnership Act or the law of any other state in
which the Partnership is qualified to do business.
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(iii) The initial number of Directors that shall constitute the whole Board of Directors shall be
seven (7) and the Board of Directors shall consist of not less than five (5) and not more than nine (9) Directors.
The Board of Directors shall consist of at least a majority of Independent Directors and the Manager shall have
two (2) representatives serving as directors. Subject to this Section 13.4(c)(iii), the number of Directors shall
be fixed from time to time exclusively pursuant to a resolution adopted by the Board of Directors, provided
that no decrease in the number of Directors constituting the Board of Directors shall shorten the term of any
incumbent Director. The Board of Directors shall appoint from among its members an Audit Committee, a
Compensation Committee and a Nominating and Corporate Governance Committee, each to be composed
solely of Independent Directors, and such other committees as the Board of Directors may deem appropriate
or as may be required by any National Securities Exchange on which the Common Units are listed for trading,
to serve at the pleasure of the Board of Directors.

(iv) Each Director shall hold office for a one-year term and until such Director’s successor
shall have been duly elected and qualified, or until such Director’s earlier death, resignation or removal. Any
vacancy on the Board of Directors (including, without limitation, any vacancy caused by an increase in the
number of Directors on the Board of Directors) other than a vacancy created by the removal of a Director by
the Limited Partners pursuant to the succeeding sentence, may only be filled by a majority of the Directors
then in office, even if less than a quorum, or by a sole remaining Director. A Director may be removed, at any
time, but only for cause, upon the affirmative vote of the Limited Partners holding of a majority of the voting
power of the Outstanding Limited Partner Interests and any vacancy on the Board of Directors created by such
removal shall be filled by a vote of the Limited Partners at a meeting of the Limited Partners or by written
consent in accordance with Section 13.11.

(v) (A) (1) Nominations of persons for election to the Board of Directors and the proposal of
other business to be considered by the Limited Partners may be made at an annual meeting of the Limited
Partners only (a) pursuant to the General Partner’s notice of meeting (or any supplement thereto), (b) by or
at the direction of the Board of Directors or any committee thereof or (c) by any Limited Partner who was
a Record Holder at the time the notice provided for in this Section 13.4(c)(v) is delivered to the General
Partner, who is entitled to vote at the meeting and who complies with the notice procedures set forth in this
Section 13.4(c)(v).

(2) For any nominations or other business to be properly brought before an annual meeting
by a Limited Partner pursuant to clause (c) of paragraph (A)(1) of this Section 13.4(c)(v), the Limited
Partner must have given timely notice thereof in writing to the General Partner. To be timely, a Limited
Partner’s notice shall be delivered to the General Partner not later than the close of business on the
ninetieth (90") day, nor earlier than the close of business on the one hundred twentieth (120") day, prior
to the first anniversary of the preceding year’s annual meeting (provided, however, that in the event that
the date of the annual meeting is more than thirty (30) days before or more than seventy (70) days after
such anniversary date, notice by the Limited Partner must be so delivered not earlier than the close
of business on the one hundred twentieth (120%) day prior to such annual meeting and not later than
the close of business on the later of the ninetieth (90") day prior to such annual meeting or the tenth
(10™) day following the day on which public announcement of the date of such meeting is first made by
the Partnership or the General Partner). For purposes of the 2010 annual meeting, the first anniversary
of the preceding year’s annual meeting shall be deemed to be June 30, 2009. In no event shall the
public announcement of an adjournment or postponement of an annual meeting commence a new time
period (or extend any time period) for the giving of a Limited Partner’s notice as described above. Such
Limited Partner’s notice shall set forth: (a) as to each person whom the Limited Partner proposes to
nominate for election as a Director (i) the name, age, business address and residence address of such
person, (ii) the principal occupation or employment of such person and a brief description of the person’s
business experience during the past five years, including any other public company directorships, (iii) the
class or series and number of any Partnership Securities which are beneficially owned by such person,
(iv) a brief description of any arrangement or understanding with any other Person (including the identity
of such other Person) by which such person was selected for nomination as a Director and (v) such
person’s written consent to being named in the proxy statement as a nominee and to serving as a Director
if elected; (b) as to any other business that the Limited Partner proposes to bring before the meeting, a
description of such business, the reasons for proposing such business at the meeting and any material
interest in such business of such Limited Partner and any of its Affiliates or Associates, individually
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or in the aggregate, including any anticipated benefit to the Limited Partner and any of its Affiliates or
Associates therefrom; and (c) as to the Limited Partner giving the notice and the Beneficial Owner, if any,
on whose behalf the nomination is made (i) the name and address of such Limited Partner, as they appear
on the Partnership’s books and records, and of such Beneficial Owner, (ii) the class or series and number
of Units which are owned beneficially and of record by such Limited Partner and such Beneficial Owner,
and (iii) a description of any agreement, arrangement or understanding with respect to the nomination
between or among such Limited Partner and such Beneficial Owner, any of their respective Affiliates or
Associates, and any others acting in concert with any of the foregoing. The Board of Directors or any
committee thereof may require any proposed nominee to furnish such other information as the Board
of Directors or such committee may reasonably require to determine the eligibility of such proposed
nominee to serve as a Director of the General Partner.

(3) Notwithstanding anything in the second sentence of paragraph (A)(2) of this
Section 13.4(c)(v) to the contrary, in the event that the number of Directors to be elected to the Board
of Directors is increased effective at the annual meeting and there is no public announcement by the
Partnership or the General Partner naming the nominees for the additional directorships at least one
hundred (100) days prior to the first anniversary of the preceding year’s annual meeting, a Limited
Partner’s notice required by this Section 13.4(c)(v) shall also be considered timely, but only with respect
to nominees for the additional directorships, if it shall be delivered to the General Partner not later than
the close of business on the tenth (10") day following the day on which such public announcement is
first made by the Partnership or the General Partner.

(B) Nominations of persons for election to the Board of Directors may be made at a special
meeting of Limited Partners at which Directors are to be elected pursuant to the General Partner’s notice
of meeting (1) by or at the direction of the Board of Directors or any committee thereof or (2) provided
that the Board of Directors or the Limited Partners pursuant to Section 13.4(a) has determined that
Directors shall be elected at such meeting, by any Limited Partner who is a Record Holder at the time the
notice provided for in this Section 13.4(c)(v) is delivered to the General Partner, who is entitled to vote at
the meeting and upon such election and who complies with the notice procedures set forth in this Section
13.4(c)(v). In the event the General Partner calls a special meeting of Limited Partners for the purpose
of electing one or more Directors to the Board of Directors, any such Limited Partner entitled to vote in
such election of Directors may nominate a person or persons (as the case may be) for election to such
position(s) as specified in the General Partner’s notice of meeting, if the Limited Partner’s notice required
by paragraph (A)(2) of this Section 13.4(c)(v) shall be delivered to the General Partner not earlier than
the close of business on the one hundred twentieth (120%) day prior to such special meeting and not later
than the close of business on the later of the ninetieth (90") day prior to such special meeting or the
tenth (10™) day following the day on which public announcement is first made of the date of the special
meeting and of the nominees proposed by the Board of Directors to be elected at such meeting. In no
event shall the public announcement of an adjournment or postponement of a special meeting commence
a new time period (or extend any time period) for the giving of a Limited Partner’s notice as described
above.

(C) (1) Only such persons who are nominated in accordance with the procedures set forth in
this Section 13.4(c)(v) shall be eligible to be elected at an annual or special meeting of Limited Partners
to serve as Directors. Except as otherwise provided by law, the chairman designated by the General
Partner pursuant to Section 13.10 shall have the power and duty (a) to determine whether a nomination
was made in accordance with the procedures set forth in this Section 13.4(c)(v) (including whether the
Limited Partner or Beneficial Owner, if any, on whose behalf the nomination is made solicited (or is part
of a group which solicited) or did not so solicit, as the case may be, proxies in support of such Limited
Partner’s nominee in compliance with such Limited Partner’s representation as required by clause (A)
(2)(b)(vi) of this Section 13.4(c)(v)) and (b) if any proposed nomination was not made in compliance
with this Section 13.4(c)(v), to declare that such nomination shall be disregarded. Notwithstanding the
foregoing provisions of this Section 13.4(c)(v), unless otherwise required by law, if the Limited Partner
(or a qualified representative of the Limited Partner) does not appear at the annual or special meeting
of Limited Partners to present a nomination, such nomination shall be disregarded notwithstanding that
proxies in respect of such vote may have been received by the General Partner or the Partnership. For
purposes of this Section 13.4(c)(v), to be considered a qualified representative of the Limited Partner,
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a person must be a duly authorized officer, manager or partner of such Limited Partner or must be
authorized by a writing executed by such Limited Partner or an electronic transmission delivered by such
Limited Partner to act for such Limited Partner as proxy at the meeting of Limited Partners and such
person must produce such writing or electronic transmission, or a reliable reproduction of the writing or
electronic transmission, at the meeting of Limited Partners.

(2) For purposes of this Section 13.4(c)(v), “public announcement” shall include disclosure in a
press release reported by the Dow Jones News Service, Associated Press or other national news service
or in a document publicly filed by the Partnership or the General Partner with the Commission pursuant
to Section 13, 14 or 15(d) of the Securities Exchange Act.

(3) Notwithstanding the foregoing provisions of this Section 13.4(c)(v), a Limited Partner
shall also comply with all applicable requirements of the Securities Exchange Act and the rules and
regulations thereunder with respect to the matters set forth in this Section 13.4(c)(v); provided however,
that any references in this Agreement to the Securities Exchange Act or the rules promulgated thereunder
are not intended to and shall not limit any requirements applicable to nominations pursuant to this
Section 13.4(c)(v) (including paragraphs A(1)(c) and B hereof), and compliance with paragraphs A(1)(c)
and B of this Section 13.4(c)(v) shall be the exclusive means for a Limited Partner to make nominations.

(vi) Notwithstanding anything to the contrary in this Section 13.4(c) or elsewhere in this
Agreement, the Board of Directors may not adopt a “poison pill” or unitholder or other similar rights plan
with respect to the Partnership without Special Director Approval and Special LP Approval.

(vii) Notwithstanding anything to the contrary in this Section 13.4(c) or elsewhere in this
Agreement, the General Partner may not amend this Section 13.4(c) or any other provision of this Agreement
to provide for a classified Board of Directors without Special Director Approval and Special LP Approval.

(viii)  The Partnership and the General Partner shall use their commercially reasonable best
efforts to take such action as shall be necessary or appropriate to give effect to and implement the provisions
of this Section 13.4(c), including, without limitation, amending the organizational documents of the General
Partner such that at all times the organizational documents of the General Partner shall provide (i) that the
Directors shall be elected in accordance with the terms of this Agreement, and (ii) terms consistent with this
Section 13.4(c)

(ix) Except as provided in this Agreement or otherwise required by the Delaware Limited
Partnership Act, each Director shall have the same fiduciary duties and obligations to the Partnership and the
Limited Partners as a director of a corporation incorporated under the DGCL has to such corporation and
its stockholders, as if such Directors of the Company were directors of a corporation incorporated under the
DGCL.

SECTION 13.5. Notice of a Meeting.

Notice of a meeting called pursuant to Section 13.4 shall be given to the Record Holders of the class or
classes of Limited Partner Interests for which a meeting is proposed in writing by mail or other means of written
communication in accordance with Section 17.1. The notice shall be deemed to have been given at the time when
deposited in the mail or sent by other means of written communication.

SECTION 13.6. Record Date.

For purposes of determining the Limited Partners entitled to notice of or to vote at a meeting of the Limited
Partners or to give approvals without a meeting as provided in Section 13.11 the General Partner may set a Record
Date, which shall not be less than 10 nor more than 60 days before (a) the date of the meeting (unless such requirement
conflicts with any rule, regulation, guideline or requirement of any National Securities Exchange on which the Limited
Partner Interests are listed for trading, in which case the rule, regulation, guideline or requirement of such National
Securities Exchange shall govern) or (b) in the event that approvals are sought without a meeting, the date by which
Limited Partners are requested in writing by the General Partner to give such approvals. If the General Partner does
not set a Record Date, then (a) the Record Date for determining the Limited Partners entitled to notice of or to vote at
a meeting of the Limited Partners shall be the close of business on the day immediately preceding the day on which
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notice is given, and (b) the Record Date for determining the Limited Partners entitled to give approvals without a
meeting shall be the date the first written approval is deposited with the Partnership in care of the General Partner in
accordance with Section 13.11.

SECTION 13.7. Adjournment.

When a meeting is adjourned to another time or place, notice need not be given of the adjourned meeting
and a new Record Date need not be fixed, if the time and place thereof are announced at the meeting at which
the adjournment is taken, unless such adjournment shall be for more than 45 days. At the adjourned meeting, the
Partnership may transact any business which might have been transacted at the original meeting. If the adjournment is
for more than 45 days or if a new Record Date is fixed for the adjourned meeting, a notice of the adjourned meeting
shall be given in accordance with this Article XIII.

SECTION 13.8. Waiver of Notice; Approval of Meeting; Approval of Minutes.

The transactions of any meeting of Limited Partners, however called and noticed, and whenever held, shall be
as valid as if it had occurred at a meeting duly held after regular call and notice if a quorum is present either in person
or by proxy. Attendance of a Limited Partner at a meeting shall constitute a waiver of notice of the meeting, except
(1) when the Limited Partner attends the meeting for the express purpose of objecting, at the beginning of the meeting,
to the transaction of any business at such meeting because the meeting is not lawfully called or convened, and (ii) that
attendance at a meeting is not a waiver of any right to disapprove the consideration of matters required to be included
in the notice of the meeting, but not so included, if the disapproval is expressly made at the meeting.

SECTION 13.9. Quorum.

Subject to Section 13.4 (b), the Limited Partners holding a majority of the voting power of the Outstanding
Limited Partner Interests of the class or classes for which a meeting has been called (including Limited Partner Interests
deemed owned by the General Partner) represented in person or by proxy shall constitute a quorum at a meeting of
Limited Partners of such class or classes unless any such action by the Limited Partners requires approval by Limited
Partners holding a greater percentage of the voting power of such Limited Partner Interests, in which case the quorum
shall be such greater percentage. At any meeting of the Limited Partners duly called and held in accordance with this
Agreement at which a quorum is present, the act of Limited Partners holding Outstanding Limited Partner Interests
that in the aggregate represent a majority of the voting power of the Outstanding Limited Partner Interests entitled to
vote and be present in person or by proxy at such meeting shall be deemed to constitute the act of all Limited Partners,
unless a greater or different percentage is required with respect to such action under this Agreement, in which case
the act of the Limited Partners holding Outstanding Limited Partner Interests that in the aggregate represent at least
such greater or different percentage of the voting power shall be required. The Limited Partners present at a duly called
or held meeting at which a quorum is present may continue to transact business until adjournment, notwithstanding
the withdrawal of enough Limited Partners to leave less than a quorum, if any action taken (other than adjournment)
is approved by the required percentage of the voting power of Outstanding Limited Partner Interests specified in this
Agreement (including Outstanding Limited Partner Interests deemed owned by the General Partner). In the absence
of a quorum any meeting of Limited Partners may be adjourned from time to time by the affirmative vote of Limited
Partners holding at least a majority of the voting power of the Outstanding Limited Partner Interests entitled to vote
at such meeting (including Outstanding Limited Partner Interests deemed owned by the General Partner) represented
either in person or by proxy, but no other business may be transacted, except as provided in Section 13.7.

SECTION 13.10.  Conduct of a Meeting.

The General Partner shall have full power and authority concerning the manner of conducting any meeting
of the Limited Partners or solicitation of approvals in writing, including the determination of Persons entitled to vote,
the existence of a quorum, the satisfaction of the requirements of Section 13.4, the conduct of voting, the validity and
effect of any proxies and the determination of any controversies, votes or challenges arising in connection with or
during the meeting or voting. The General Partner shall designate a Person to serve as chairman of any meeting and
shall further designate a Person to take the minutes of any meeting. All minutes shall be kept with the records of the
Partnership maintained by the General Partner. The General Partner may make such other regulations consistent with
applicable law and this Agreement as it may deem necessary or advisable concerning the conduct of any meeting of the
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Limited Partners or solicitation of approvals in writing, including regulations in regard to the appointment of proxies,
the appointment and duties of inspectors of votes and approvals, the submission and examination of proxies and other
evidence of the right to vote, and the revocation of approvals, proxies and votes in writing.

SECTION 13.11.  Action Without a Meeting.

Any action that may be taken at a meeting of the Limited Partners may be taken without a meeting, without a
vote and without prior notice, if an approval in writing setting forth the action so taken is signed by Limited Partners
owning not less than the minimum percentage of the voting power of the Outstanding Limited Partner Interests
(including Limited Partner Interests deemed owned by the General Partner) that would be necessary to authorize or
take such action at a meeting at which all the Limited Partners were present and voted (unless such provision conflicts
with any rule, regulation, guideline or requirement of any National Securities Exchange on which the Limited Partner
Interests or a class thereof are listed for trading, in which case the rule, regulation, guideline or requirement of such
exchange shall govern). Prompt notice of the taking of action without a meeting shall be given to the Limited Partners
who have not approved in writing. The General Partner may specify that any written ballot, if any, submitted to Limited
Partners for the purpose of taking any action without a meeting shall be returned to the Partnership within the time
period, which shall be not less than 20 days, specified by the General Partner in its sole discretion. If a ballot returned
to the Partnership does not vote all of the Limited Partner Interests held by the Limited Partners, the Partnership shall
be deemed to have failed to receive a ballot for the Limited Partner Interests that were not voted. If approval of the
taking of any action by the Limited Partners is solicited by any Person other than by or on behalf of the General Partner,
the written approvals shall have no force and effect unless and until (a) they are deposited with the Partnership in care
of the General Partner, (b) approvals sufficient to take the action proposed are dated as of a date not more than 90 days
prior to the date sufficient approvals are deposited with the Partnership and (c) an Opinion of Counsel is delivered to
the General Partner to the effect that the exercise of such right and the action proposed to be taken with respect to any
particular matter (i) will not cause the Limited Partners to be deemed to be taking part in the management and control
of the business and affairs of the Partnership so as to jeopardize the Limited Partners’ limited liability, and (ii) is
otherwise permissible under the state statutes then governing the rights, duties and liabilities of the Partnership and the
Partners. Nothing contained in this Section 13.11 shall be deemed to require the General Partner to solicit all Limited
Partners in connection with a matter approved by the requisite percentage of the voting power of Limited Partners or
other holders of Outstanding Voting Units acting by written consent without a meeting.

SECTION 13.12.  Joting and Other Rights.

(a) Only those Record Holders of Outstanding Limited Partner Interests on the Record Date set pursuant
to Section 13.6 (and also subject to the limitations contained in the definition of “Outstanding” and the limitations set
forth in Section 3.5) shall be entitled to notice of, and to vote at, a meeting of Limited Partners or to act with respect
to matters as to which the holders of the Outstanding Limited Partner Interests have the right to vote or to act. All
references in this Agreement to votes of, or other acts that may be taken by, the Outstanding Limited Partner Interests
shall be deemed to be references to the votes or acts of the Record Holders of such Outstanding Limited Partner
Interests. Each Common Unit shall entitle the holder thereof to one vote for each Common Unit held of record by such
holder as of the relevant Record Date.

(b) With respect to Limited Partner Interests that are held for a Person’s account by another Person (such
as a broker, dealer, bank, trust company or clearing corporation, or an agent of any of the foregoing), in whose name
such Limited Partner Interests are registered, such other Person shall, in exercising the voting rights in respect of such
Limited Partner Interests on any matter, and unless the arrangement between such Persons provides otherwise, vote
such Limited Partner Interests in favor of, and at the direction of, the Person who is the Beneficial Owner, and the
Partnership shall be entitled to assume it is so acting without further inquiry. The provisions of this Section 13.12(b)
(as well as all other provisions of this Agreement) are subject to the provisions of Section 4.3.

SECTION 13.13.  Preferred Units.

Holders of Preferred Units shall have no voting, approval or consent rights under this Article XIII. Voting,
approval and consent rights of holders of Preferred Units shall be solely as provided for and set forth in Article XVI.
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ARTICLE XIV
MERGER
SECTION 14.1. Authority.

The Partnership may merge or consolidate or otherwise combine with or into one or more corporations,
limited liability companies, statutory trusts or associations, real estate investment trusts, common law trusts or
unincorporated businesses, including a partnership (whether general or limited (including a limited liability partnership
or a limited liability limited partnership)), formed under the laws of the State of Delaware or any other domestic or
foreign jurisdiction, pursuant to a written agreement of merger, consolidation or other business combination (“Merger
Agreement”) in accordance with this Article XIV.

SECTION 14.2. Procedure for Merger, Consolidation or Other Business Combination.

Merger, consolidation or other business combination of the Partnership pursuant to this Article XIV requires
the prior approval of the General Partner. If the General Partner shall determine, in the exercise of its discretion, to
consent to the merger, consolidation or other business combination, the General Partner shall approve the Merger
Agreement, which shall set forth:

(a) The names and jurisdictions of formation or organization of each of the business entities proposing
to merge, consolidate or combine;

(b) The name and jurisdiction of formation or organization of the business entity that is to survive the
proposed merger, consolidation or other business combination (the “Surviving Business Entity”);

() The terms and conditions of the proposed merger, consolidation or other business combination;

(d) The manner and basis of converting or exchanging the equity securities of each constituent business
entity for, or into, cash, property or interests, rights, securities or obligations of the Surviving Business Entity; and
(1) if any general or limited partner interests, securities or rights of any constituent business entity are not to be
converted or exchanged solely for, or into, cash, property or general or limited partner interests, rights, securities or
obligations of the Surviving Business Entity, the cash, property or interests, rights, securities or obligations of any
general or limited partnership, corporation, trust, limited liability company, unincorporated business or other entity
(other than the Surviving Business Entity) which the holders of such general or limited partner interests, securities
or rights are to receive upon conversion of, or in exchange for, their interests, securities or rights, and (ii) in the case
of securities represented by certificates, upon the surrender of such certificates, which cash, property or general or
limited partner interests, rights, securities or obligations of the Surviving Business Entity or any general or limited
partnership, corporation, trust, limited liability company, unincorporated business or other entity (other than the
Surviving Business Entity), or evidences thereof, are to be delivered,

(e) A statement of any changes in the constituent documents or the adoption of new constituent
documents (the articles or certificate of incorporation, articles of trust, declaration of trust, certificate or agreement of
limited partnership, operating agreement or other similar charter or governing document) of the Surviving Business
Entity to be effected by such merger, consolidation or other business combination;

(f) The effective time of the merger, consolidation or other business combination which may be the
date of the filing of the certificate of merger or consolidation or similar certificate pursuant to Section 14.4 or a later
date specified in or determinable in accordance with the Merger Agreement (provided that if the effective time of such
transaction is to be later than the date of the filing of such certificate, the effective time shall be fixed at a date or time
certain at or prior to the time of the filing of such certificate and stated therein); and

(2) Such other provisions with respect to the proposed merger, consolidation or other business
combination that the General Partner determines in its sole discretion to be necessary or appropriate.

SECTION 14.3. Approval by Limited Partners of Merger, Consolidation or Other Business Combination.

(a) Except as provided in Section 14.3(d) and subject to Article XVI, the General Partner, upon its
approval of the Merger Agreement, shall direct that the Merger Agreement and the merger, consolidation or other
business combination contemplated thereby be submitted to a vote of holders of Voting Units, whether at a special
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meeting or by written consent, in either case in accordance with the requirements of Article XIII. A copy or a summary
of the Merger Agreement shall be included in or enclosed with the notice of a special meeting or the written consent.

(b) Except as provided in Section 14.3(d), the Merger Agreement and the merger, consolidation or other
business combination contemplated thereby shall be approved upon receiving the affirmative vote or consent of the
holders of a majority of the voting power of Outstanding Voting Units (including Voting Units held by the General
Partner and its Affiliates).

(c) Except as provided in Section 14.3(d), after such approval by vote or consent of the holders of Voting
Units, and at any time prior to the filing of the certificate of merger or consolidation or similar certificate pursuant
to Section 14.4, the merger, consolidation or other business combination may be abandoned pursuant to provisions
therefor, if any, set forth in the Merger Agreement.

(d) Notwithstanding anything else contained in this Article XIV or in this Agreement, the General
Partner is permitted, without Limited Partner approval, to (i) effect the Merger, the Exchange and all transactions
contemplated by the Exchange Agreement and (ii) convert the Partnership or any Group Member into a new limited
liability entity, including a corporation, to merge the Partnership or any Group Member into, or convey all of the
Partnership’s assets to, another limited liability entity, including a corporation and including a limited liability entity in
a foreign jurisdiction, which shall be newly formed and shall have no assets, liabilities or operations at the time of such
conversion, merger or conveyance other than those it receives from the Partnership or other Group Member; provided
that, with respect to any conversion, merger or conveyance pursuant to clause (ii) above, (A) the General Partner has
received an Opinion of Counsel that the merger or conveyance, as the case may be, would not result in the loss of the
limited liability of any Limited Partner, (B) the sole purpose of such conversion, merger or conveyance is to effect a
mere change in the legal form of the Partnership into another limited liability entity or the jurisdiction of organization
of the Partnership into a new jurisdiction of organization, including any foreign jurisdiction or to cause the Partnership
to be taxable as a corporation and (C) the governing instruments of the new entity provide the Limited Partners and the
General Partner with substantially the same rights and obligations as are herein contained.

SECTION 14.4. Certificate of Merger or Consolidation.

Upon the required approval by the General Partner and the holders of Voting Units of a Merger Agreement
and the merger, consolidation or business combination contemplated thereby, a certificate of merger or consolidation
or similar certificate shall be executed and filed with the Secretary of State of the State of Delaware in conformity with
the requirements of the Delaware Limited Partnership Act.

SECTION 14.5. Amendment of Partnership Agreement.

Pursuant to Section 17-211(g) of the Delaware Limited Partnership Act, an agreement of merger, consolidation
or other business combination approved in accordance with this Article XIV may (a) effect any amendment to this
Agreement or (b) effect the adoption of a new partnership agreement for a limited partnership if it is the Surviving
Business Entity. Any such amendment or adoption made pursuant to this Section 14.5 shall be effective at the effective
time or date of the merger, consolidation or other business combination.

SECTION 14.6. Effect of Merger.
(a) At the effective time of the certificate of merger or consolidation or similar certificate:

(1) all of the rights, privileges and powers of each of the business entities that has merged,
consolidated or otherwise combined, and all property, real, personal and mixed, and all debts due to any of those
business entities and all other things and causes of action belonging to each of those business entities, shall
be vested in the Surviving Business Entity and after the merger, consolidation or other business combination
shall be the property of the Surviving Business Entity to the extent they were of each constituent business

entity;

(i1) the title to any real property vested by deed or otherwise in any of those constituent business
entities shall not revert and is not in any way impaired because of the merger, consolidation or other business
combination;
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(iii) all rights of creditors and all liens on or security interests in property of any of those
constituent business entities shall be preserved unimpaired; and

(iv) all debts, liabilities and duties of those constituent business entities shall attach to the
Surviving Business Entity and may be enforced against it to the same extent as if the debts, liabilities and
duties had been incurred or contracted by it.

(b) A merger, consolidation or other business combination effected pursuant to this Article shall not be
deemed to result in a transfer or assignment of assets or liabilities from one entity to another.

(c) Limited Partners shall not be entitled to dissenters’ rights of appraisal as a result of a merger,
consolidation or other business combination effected pursuant to this Article.

SECTION 14.7. Preferred Units.

Notwithstanding anything to the contrary, the provisions of Section 14.3 are not applicable to Preferred Units
or the holders of Preferred Units. Holders of Preferred Units shall have no voting, approval or consent rights under
this Article XIV. Voting, approval and consent rights of holders of Preferred Units shall be solely as provided for and
set forth in Article XVI.

ARTICLE XV
RIGHT TO ACQUIRE LIMITED PARTNER INTERESTS
SECTION 15.1. Right to Acquire Limited Partner Interests.

(a) Notwithstanding any other provision of this Agreement, if at any time less than 10% of the total
Limited Partner Interests of any class then Outstanding (other than Preferred Units) is held by Persons other than the
General Partner and its Affiliates, the General Partner shall then have the right, which right it may assign and transfer in
whole or in part to the Partnership or any Affiliate of the General Partner, exercisable in its sole discretion, to purchase
all, but not less than all, of such Limited Partner Interests of such class then Outstanding held by Persons other than
the General Partner and its Affiliates, at the greater of (x) the Current Market Price as of the date three days prior to the
date that the notice described in Section 15.1(b) is mailed and (y) the highest price paid by the General Partner or any
of its Affiliates for any such Limited Partner Interest of such class purchased during the 90-day period preceding the
date that the notice described in Section 15.1(b) is mailed. As used in this Agreement, (i) “Current Market Price” as
of any date of any class of Limited Partner Interests means the average of the daily Closing Prices per Limited Partner
Interest of such class for the 20 consecutive Trading Days immediately prior to such date; (ii) “Closing Price” for any
day means the last sale price on such day, regular way, or in case no such sale takes place on such day, the average
of the closing bid and asked prices on such day, regular way, in either case as reported in the principal consolidated
transaction reporting system with respect to securities listed or admitted for trading on the principal National Securities
Exchange on which such Limited Partner Interests of such class are listed or admitted to trading or, if such Limited
Partner Interests of such class are not listed or admitted to trading on any National Securities Exchange, the last quoted
price on such day or, if not so quoted, the average of the high bid and low asked prices on such day in the over-the-
counter market, as reported by the primary reporting system then in use in relation to such Limited Partner Interest of
such class, or, if on any such day such Limited Partner Interests of such class are not quoted by any such organization,
the average of the closing bid and asked prices on such day as furnished by a professional market maker making a
market in such Limited Partner Interests of such class selected by the General Partner in its sole discretion, or if on any
such day no market maker is making a market in such Limited Partner Interests of such class, the fair value of such
Limited Partner Interests on such day as determined by the General Partner in its sole discretion; and (iii) “Trading
Day” means a day on which the principal National Securities Exchange on which such Limited Partner Interests of any
class are listed or admitted to trading is open for the transaction of business or, if Limited Partner Interests of a class
are not listed or admitted to trading on any National Securities Exchange, a Business Day.

(b) If the General Partner, any Affiliate of the General Partner or the Partnership elects to exercise the
right to purchase Limited Partner Interests granted pursuant to Section 15.1(a), the General Partner shall deliver to
the Transfer Agent notice of such election to purchase (the “Noftice of Election to Purchase”) and shall cause the
Transfer Agent to mail a copy of such Notice of Election to Purchase to the Record Holders of Limited Partner
Interests of such class (as of a Record Date selected by the General Partner) at least 10, but not more than 60, days
prior to the Purchase Date. Such Notice of Election to Purchase shall also be published for a period of at least three
consecutive days in at least two daily newspapers of general circulation printed in the English language and circulated
in the Borough of Manhattan, New York. The Notice of Election to Purchase shall specify the Purchase Date and
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the price (determined in accordance with Section 15.1(a)) at which Limited Partner Interests will be purchased and
state that the General Partner, its Affiliate or the Partnership, as the case may be, elects to purchase such Limited
Partner Interests (in the case of Limited Partner Interests evidenced by Certificates, upon surrender of Certificates
representing such Limited Partner Interests) in exchange for payment at such office or offices of the Transfer Agent
as the Transfer Agent may specify or as may be required by any National Securities Exchange on which such Limited
Partner Interests are listed or admitted to trading. Any such Notice of Election to Purchase mailed to a Record Holder
of Limited Partner Interests at his address as reflected in the records of the Transfer Agent shall be conclusively
presumed to have been given regardless of whether the owner receives such notice. On or prior to the Purchase Date,
the General Partner, its Affiliate or the Partnership, as the case may be, shall deposit with the Transfer Agent cash in
an amount sufficient to pay the aggregate purchase price of all of such Limited Partner Interests to be purchased in
accordance with this Section 15.1. If the Notice of Election to Purchase shall have been duly given as aforesaid at
least 10 days prior to the Purchase Date, and if on or prior to the Purchase Date the deposit described in the preceding
sentence has been made for the benefit of the holders of Limited Partner Interests subject to purchase as provided
herein, then from and after the Purchase Date, notwithstanding that any Certificate shall not have been surrendered
for purchase, all rights of the holders of such Limited Partner Interests (including any rights pursuant to Articles
IV, V, VI, and XII) shall thereupon cease, except the right to receive the purchase price (determined in accordance
with Section 15.1(a)) for Limited Partner Interests therefor, without interest (in the case of Limited Partner Interests
evidenced by Certificates, upon surrender to the Transfer Agent of the Certificates representing such Limited Partner
Interests) and such Limited Partner Interests shall thereupon be deemed to be transferred to the General Partner, its
Affiliate or the Partnership, as the case may be, on the record books of the Transfer Agent and the Partnership, and
the General Partner or any Affiliate of the General Partner, or the Partnership, as the case may be, shall be deemed
to be the owner of all such Limited Partner Interests from and after the Purchase Date and shall have all rights as the
owner of such Limited Partner Interests (including all rights as owner of such Limited Partner Interests pursuant to
Articles IV, V, VI and XII).

(c) If the General Partner, any Affiliate of the General Partner or the Partnership elects to exercise the
right to purchase Limited Partner Interests granted pursuant to Section 15.1(a), the holders of such Limited Partner
Interests shall be entitled to appraisal rights.

ARTICLE XVI
TERMS, RIGHTS, POWERS, PREFERENCES AND DUTIES OF PREFERRED UNITS
SECTION 16.1. Designation.

The Series A Preferred Units are hereby designated and created as a series of Preferred Units. Each Series A
Preferred Unit shall be identical in all respects to every other Series A Preferred Unit. The Series A Preferred Units
are not “Voting Units” for purposes of this Agreement. As of any date of determination, the Percentage Interest as to
any Series A Holder in its capacity as such with respect to Series A Preferred Units shall be 0% as such term applies
to all Limited Partners; provided, however, that when such term is used to only apply to Series A Holders, “Percentage
Interest” shall mean, with respect to any holder of Series A Preferred Units in its capacity as such as of any date, the
ratio (expressed as a percentage) of the number of Series A Preferred Units held by such holder on such date relative
to the aggregate number of Series A Preferred Units then Outstanding as of such date.

SECTION 16.2. Definitions.
The following terms apply only to this Article XVI.

“Distribution Payment Date” means March 15, June 15, September 15 and December 15 of each year,
commencing March 15, 2017.

“Distribution Period” means the period from and including a Distribution Payment Date to, but excluding,
the next Distribution Payment Date, except that the initial Distribution Period commences on and includes February 7,
2017.

“Gross Ordinary Income” has the meaning set forth in Section 16.6.
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“Junior Units” means Common Units and any other equity securities that the Partnership may issue in the
future ranking, as to the payment of distributions, junior to the Series A Preferred Units.

“Nonpayment” has the meaning set forth in Section 16.7(a).
“Optional Redemption Amount” has the meaning set forth in Section 16.5(f).
“Optional Redemption Date” has the meaning set forth in Section 16.5(f).

“Parity Units” means any Partnership Securities, including Preferred Units, that the Partnership may authorize
or issue, the terms of which provide that such securities shall rank equally with the Series A Preferred Units with
respect to payment of distributions and distribution of assets upon a Dissolution Event.

“Person” means, with respect to Article XVI only, an individual, a corporation, a partnership, a limited
liability company, an association, a trust, or any other entity including government or political subdivision or an
agency or instrumentality thereof.

“Series A Distribution Rate” means 6.0%.
“Series A Holder” means a holder of Series A Preferred Units.

“Series A Liquidation Preference” means $25.00 per Series A Preferred Unit. The Series A Liquidation
Preference shall be the “Liguidation Preference” with respect to the Series A Preferred Units.

“Series A Liquidation Value” means the sum of the Series A Liquidation Preference and accumulated and
unpaid distributions, if any, to, but excluding, the date of the Dissolution Event on the Series A Preferred Units.

“Series A Preferred Unit” means a 6.0% Series A Preferred Unit having the designations, rights, powers and
preferences set forth in Article XVI.

“Series A Record Date” means, with respect to any Distribution Payment Date, the March 1, June 1,
September 1 or December 1, as the case may be, immediately preceding the relevant March 15, June 15, September
15 or December 15 Distribution Payment Date, respectively. These Series A Record Dates shall apply regardless of
whether a particular Series A Record Date is a Business Day. The Series A Record Dates shall constitute Record Dates
with respect to the Series A Preferred Units for the purpose of distributions on the Series A Preferred Units.

“Voting Preferred Units” has the meaning set forth in Section 16.7(a).

“VWAP” means the volume-weighted average price per share for any given trading day, as displayed under
the heading “Bloomberg VWAP” on Bloomberg page V <equity> VWAP (or any equivalent successor page) in respect
of the period from 9:30 am EST to 4:00 pm EST, or if such volume-weighted average price is unavailable, Reuters
volume weighted average price shall be used as displayed under their “Time Series Data” for the Partnership (/V.N)
using the “Vol x Prcl” field; or if such volume-weighted average price is unavailable, the market value per share of
the Common Units on such trading day as calculated by the Partnership using a volume weighted average that uses
the price and volume of each trade of Common Units on the New York Stock Exchange from 9:30 am EST to 4:00 pm
EST for that trading day.

SECTION 16.3. Distributions.

(a) The Series A Holders shall be entitled to receive with respect to each Series A Preferred Unit owned
by such holder, when, as and if declared by the Board of Directors, or a duly authorized committee thereof, in its sole
discretion out of funds legally available therefor, cumulative quarterly distributions, payable in cash or in kind or a
combination thereof at the sole discretion of the Board of Directors, on the applicable Distribution Payment Date that
corresponds to the Record Date for which the Board of Directors has declared a distribution, if any, at a rate per annum
equal to the Series A Distribution Rate of the Series A Liquidation Preference. Such distributions shall be cumulative
and shall accrue from the date of issuance of the applicable Series A Preferred Units. If a Distribution Payment Date
is not a Business Day, the related distribution (if declared) shall be paid on the next succeeding Business Day with
the same force and effect as though paid on such Distribution Payment Date, without any increase to account for the
period from such Distribution Payment Date through the date of actual payment. Distributions payable on the Series
A Preferred Units for any period less than a full Distribution Period shall be computed on the basis of a 360-day year
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consisting of twelve 30-day months and the actual number of days elapsed in such period. Declared distributions will
be payable on the relevant Distribution Payment Date to Series A Holders as they appear on the Partnership’s register
at the close of business, New York City time, on a Series A Record Date, provided that if the Series A Record Date is
not a Business Day, the declared distributions will be payable on the relevant Distribution Payment Date to Series A
Holders as they appear on the Partnership’s register at the close of business, New York City time on the Business Day
immediately preceding such Series A Record Date.

(b) The Board of Directors, or a duly authorized committee thereof, may, in its sole discretion, choose
to pay distributions on the Series A Preferred Units without the payment of any distributions on any Junior Units.

(c) Distributions on the Series A Preferred Units will accrue whether or not the terms and provisions
of any agreement of the Partnership, including any agreement relating to its indebtedness, at any time prohibit the
current payment of distributions, whether or not the Partnership has earnings, whether or not there are funds legally
available for the payment of such distributions and whether or not such distributions are authorized. Accumulated
but unpaid distributions on the Series A Preferred Units will accumulate as of the applicable Distribution Payment
Date on which they first become payable. Distributions on account of arrears for any past distribution periods may be
declared and paid at any time, without reference to a regular Distribution Payment Date, to holders of record of the
Series A Preferred Units on the record date fixed by the Partnership acting through the General Partner. Accumulated
and unpaid distributions will not bear interest.

(d) When distributions are not declared and paid (or duly provided for) on any Distribution Payment
Date (or, in the case of Parity Units having distribution payment dates different from the Distribution Payment Dates
pertaining to the Series A Preferred Units, on a distribution payment date falling within the related Distribution Period)
in full upon the Series A Preferred Units or any Parity Units, all distributions declared upon the Series A Preferred
Units and all such Parity Units payable on such Distribution Payment Date (or, in the case of Parity Units having
distribution payment dates different from the Distribution Payment Dates, on a distribution payment date falling within
the related Distribution Period) shall be declared pro rata so that the respective amounts of such distributions shall
bear the same ratio to each other as all accumulated and unpaid distributions per Unit on the Series A Preferred Units
and all accumulated unpaid distributions per Unit on all Parity Units payable on such Distribution Payment Date (or
in the case of non-cumulative Parity Units, unpaid distributions for the then-current Distribution Period (whether or
not declared) and in the case of Parity Units having distribution payment dates different from the Distribution Payment
Dates pertaining to the Series A Preferred Units, on a distribution payment date falling within the related Distribution
Period) bear to each other.

(e) No distributions may be declared or paid or set apart for payment on any Series A Preferred Units if
at the same time any arrears exist or default exists in the payment of distributions on any Outstanding Units ranking,
as to the payment of distributions and distribution of assets upon a Dissolution Event, senior to the Series A Preferred
Units, subject to any applicable terms of such Outstanding Units.

® Series A Holders shall not be entitled to any distributions, whether payable in cash or property, other
than as provided in this Agreement and shall not be entitled to interest, or any sum in lieu of interest, in respect of any
distribution payment, including any such payment which is delayed or foregone.

(2) The Partners intend that no portion of the distributions paid to the Series A Holders pursuant to
this Section 16.3 shall be treated as a “guaranteed payment” within the meaning of Section 707(c) of the Code, and
no Partner shall take any position inconsistent to such intention, except if there is a change in applicable law or final
determination by the Internal Revenue Service that is inconsistent with such intention.

SECTION 16.4. Rank.

The Series A Preferred Units shall rank, with respect to payment of distributions and distribution of assets
upon a Dissolution Event:

(a) junior to all of the Partnership’s existing and future indebtedness and any equity securities, including
Preferred Units, that the Partnership may authorize or issue, the terms of which provide that such securities shall
rank senior to the Series A Preferred Units with respect to payment of distributions and distribution of assets upon a
Dissolution Event;
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(b) equally to any Parity Units; and
() senior to any Junior Units.
SECTION 16.5. Redemption.

(a) Subject to any limitations that may be imposed by law, the Partnership may, at any time, in the
General Partner’s sole discretion, redeem the Series A Preferred Units, in whole or in part, in cash or in Common
Units or a combination thereof, at the sole discretion of the Board of Directors, at a redemption price equal to the
Liquidation Preference per Series A Preferred Unit plus an amount equal to accumulated and unpaid distributions, if
any, on such Series A Preferred Unit to, but excluding, the redemption date. If less than all of the Outstanding Series A
Preferred Units are to be redeemed, the General Partner shall select the Series A Preferred Units to be redeemed from
the Outstanding Series A Preferred Units not previously called for redemption pro rata (as nearly as possible).

(b) In the event the Partnership shall redeem any or all of the Series A Preferred Units as aforesaid in
Section 16.5(a) or in Sections 16.5(f) or (g) of this Agreement, the Partnership shall give notice of any such redemption
to the Series A Holders not more than 60 nor less than 30 days prior to the date fixed for such redemption. Failure to
give notice to any Series A Holder shall not affect the validity of the proceedings for the redemption of any Series A
Preferred Units being redeemed.

(c) Notice having been given as herein provided and so long as funds sufficient to pay the redemption
price for all of the Series A Preferred Units called for redemption have been set aside for payment, from and after the
redemption date, such Series A Preferred Units called for redemption shall no longer be deemed Outstanding, and all
rights of the Series A Holders thereof shall cease other than the right to receive the redemption price, without interest.

(d) Except as set forth in Sections 16.5(f) and (g), the Series A Holders shall have no right to require
redemption of any Series A Preferred Units.

(e) Without limiting clause (c) of this Section 16.5, if the Partnership shall deposit, on or prior to any
date fixed for redemption of Series A Preferred Units (pursuant to notice delivered in accordance with Section 16.5(b)),
with any bank or trust company as a trust fund, a fund sufficient to redeem the Series A Preferred Units called for
redemption, with irrevocable instructions and authority to such bank or trust company to pay on and after the date
fixed for redemption or such earlier date as the General Partner may determine, to the respective Series A Holders, the
redemption price thereof, then from and after the date of such deposit (although prior to the date fixed for redemption)
such Series A Preferred Units so called shall be deemed to be redeemed and such deposit shall be deemed to constitute
full payment of said Series A Preferred Units to the holders thereof and from and after the date of such deposit said
Series A Preferred Units shall no longer be deemed to be Outstanding, and the holders thereof shall cease to be holders
of Units with respect to such Series A Preferred Units, and shall have no rights with respect thereto except only the
right to receive from said bank or trust company, on the redemption date or such earlier date as the General Partner
may determine, payment of the redemption price of such Series A Preferred Units without interest.

) The Series A Holders have the right to require the Partnership to repurchase up to 1,600,000
Series A Preferred Units (as may be reduced pursuant to the immediately following sentence, the “Optional
Redemption Amount”) on the third (3') anniversary of the original issuance date of the Series A Preferred Units
(the “Optional Redemption Date”) at a redemption price equal to the Liquidation Preference per Series A Preferred
Unit plus an amount equal to accumulated and unpaid distributions, if any, on such Series A Preferred Unit to, but
excluding, the redemption date, in cash. The Optional Redemption Amount shall be reduced by the number of any
Series A Preferred Units called for redemption by the Partnership (which shall be on a pro rata basis) in cash prior
to the Optional Redemption Date. The General Partner shall give notice of such repurchase option to the Series A
Holders at least 30 days prior to the Optional Redemption Date, which notice shall include the procedures that Series
A Holders must follow to require the Partnership to repurchase their Series A Preferred Units. If Series A Holders
elect to have the Partnership repurchase an aggregate number of Series A Preferred Units in excess of the Optional
Redemption Amount, the Partnership shall repurchase such Series A Preferred Units on a pro rata basis (based on the
relative number of Series A Preferred Units that such Series A Holders have elected to be repurchased in such optional
redemption) up to the Optional Redemption Amount.
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(2) If not earlier redeemed pursuant to this Section 16.5, on the date that is the ninth (9") anniversary
of the original issuance date of the Series A Preferred Units, the Partnership shall redeem all of the Series A Preferred
Units at a redemption price equal to the Liquidation Preference per Series A Preferred Unit plus an amount equal to
accumulated and unpaid distributions, if any, on such Series A Preferred Unit to, but excluding, the redemption date,
in cash or in Common Units or a combination thereof, at the sole discretion of the Board of Directors.

(h) If the Partnership elects to redeem any Series A Preferred Units pursuant to this Section 16.5 in
Common Units, such Units shall be valued for such purpose at the VWAP per Common Unit for the sixty (60)
consecutive Trading Days immediately preceding the applicable redemption date.

SECTION 16.6. Allocations.

Before giving effect to the allocations set forth in Section 6.2(a), Gross Ordinary Income for the Fiscal Year
shall be specially allocated Pro Rata to the Unitholders holding Series A Preferred Units in accordance with each
Unitholder’s Percentage Interest with respect to their Series A Preferred Interests in an amount equal to the sum of
(1) the amount of cash distributed with respect to the Series A Preferred Units pursuant to Section 16.3 during such
Fiscal Year and (ii) the excess, if any, of the amount of cash distributed with respect to the Series A Preferred Units
pursuant to Section 16.3 in all prior Fiscal Years over the amount of Gross Ordinary Income allocated to the Series
A Holders pursuant to this Section 16.6 in all prior Fiscal Years. For purposes of this Section 16.6, “Gross Ordinary
Income” means the Partnership’s gross income excluding any gross income attributable to the sale or exchange of
“capital assets” as defined in Section 1221 of the Code. Allocations to Series A Holders of Gross Ordinary Income
shall consist of a proportionate share of each Partnership item of Gross Ordinary Income for such Fiscal Year in
accordance with each Unitholder’s Percentage Interest with respect to such Unitholder’s Preferred Units.

SECTION 16.7.  Voting.

(a) Notwithstanding any provision in this Agreement to the contrary, and except as set forth in this
Section 16.7, the Series A Preferred Units shall not have any relative, participating, optional or other voting, consent or
approval rights or powers, and the vote, consent or approval of the Series A Holders shall not be required for the taking
of any Partnership action or inaction. If and whenever six quarterly distributions (whether or not consecutive) payable
on the Series A Preferred Units or six quarterly distributions (whether or not consecutive) payable on any series or
class of Parity Units have not been declared and paid (a “Nonpayment”), the number of directors then constituting
the Board of Directors automatically shall be increased by two and the Series A Holders, voting together as a single
class with the holders of any other class or series of Parity Units then Outstanding upon which like voting rights have
been conferred and are exercisable (any such other class or series, “Voting Preferred Units”), shall have the right to
elect these two additional directors at a meeting of the Series A Holders and the holders of such Voting Preferred
Units called as hereafter provided. When quarterly distributions have been declared and paid on the Series A Preferred
Units for four consecutive Distribution Periods following the Nonpayment, then the right of the Series A Holders and
the holders of such Voting Preferred Units to elect such two additional directors shall cease and the terms of office
of all directors elected by the Series A Holders and holders of the Voting Preferred Units shall forthwith terminate
immediately and the number of directors constituting the whole Board of Directors automatically shall be reduced by
two. However, the right of the Series A Holders and the holders of the Voting Preferred Units to elect two additional
directors on the Board of Directors of the General Partner shall again vest if and whenever six additional quarterly
distributions have not been declared and paid, as described above.

(b) If a Nonpayment or a subsequent Nonpayment shall have occurred, the Secretary of the General
Partner may, and upon the written request of any holder of Series A Preferred Units (addressed to the Secretary at
the principal office of the Partnership) shall, call a special meeting of the Series A Holders and holders of the Voting
Preferred Units for the election of the two directors to be elected by them. The directors elected at any such special
meeting shall hold office until the next annual meeting or special meeting held in lieu thereof if such office shall not
have previously terminated as above provided. The General Partner shall, in its sole discretion, determine a date for a
special meeting applying procedures consistent with Article XIII of this Agreement in connection with the expiration
of the term of the two directors elected pursuant to this Section 16.7. The Series A Holders and holders of the Voting
Preferred Units, voting together as a class, may remove any director elected by the Series A Holders and holders of
the Voting Preferred Units pursuant to this Section 16.7. If any vacancy shall occur among the directors elected by the
Series A Holders and holders of the Voting Preferred Units, a successor shall be elected by the Board of Directors,
upon the nomination of the then-remaining director elected by the Series A Holders and holders of the Voting Preferred
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Units or the successor of such remaining director, to serve until the next special meeting (convened as set forth in the
immediately preceding sentence) held in place thereof if such office shall not have previously terminated as above
provided. Except to the extent expressly provided otherwise in this Section 16.7, any such annual or special meeting
shall be called and held applying procedures consistent with Article XIII of this Agreement as if references to Limited
Partners were references to Series A Holders and holders of Voting Preferred Units.

() Notwithstanding anything to the contrary in Article XIII or Article XIV, but subject to Section 16.7(d),
so long as any Series A Preferred Units are Outstanding, the affirmative vote of at least 66-2/3% of the votes entitled
to be cast by the Series A Holders and holders of the Voting Preferred Units, at the time Outstanding, voting as a single
class regardless of series, given in person or by proxy, either in writing without a meeting or by vote at any meeting
called for the purpose, shall be necessary:

(1) to amend, alter or repeal any of the provisions of this Article X VI relating to the Series
A Preferred Units or any series of Voting Preferred Units, whether by merger, consolidation or otherwise, to
affect materially and adversely the rights, powers and preferences of the Series A Holders or holders of the
Voting Preferred Units; and

(i1) to authorize, create or increase the authorized amount of, any class or series of Preferred
Units having rights senior to the Series A Preferred Units with respect to the payment of distributions or
distributions of amounts upon any Dissolution Event;

provided, however, that,

(x) in the case of subparagraph (i) above, no such vote of the Series A Preferred Units or the
Voting Preferred Units, as the case may be, shall be required if in connection with any such amendment,
alteration or repeal, by merger, consolidation or otherwise, each Series A Preferred Unit and Voting Preferred
Unit remains Outstanding without the terms thereof being materially and adversely changed in any respect
to the holders thereof or is converted into or exchanged for preferred equity securities of the surviving entity
having the rights, powers and preferences thereof substantially similar to those of such Series A Preferred
Units or the Voting Preferred Units, as the case may be;

y) in the case of subparagraph (i) above, if such amendment affects materially and adversely
the rights, powers and preferences of one or more but not all of the classes or series of Voting Preferred Units
and the Series A Preferred Units at the time Outstanding, the affirmative vote of at least 66-2/3% of the votes
entitled to be cast by the Unitholders of all such classes or series of Voting Preferred Units and the Series A
Preferred Units so affected, voting as a single class regardless of class or series, given in person or by proxy,
either in writing without a meeting or by vote at any meeting called for the purpose, shall be required in lieu
of (or, if such consent is required by law, in addition to) the affirmative vote of at least 66-2/3% of the votes
entitled to be cast by the Voting Preferred Units and the Series A Preferred Units otherwise entitled to vote as
a single class in accordance herewith; and

(2) in the case of subparagraph (i) or (ii) above, no such vote of the Series A Holders or
Unitholders of the Voting Preferred Units, as the case may be, shall be required if, at or prior to the time when
such action is to take effect, provision is made for the redemption of all Series A Preferred Units or Voting
Preferred Units, as the case may be, at the time Outstanding.

(d) For the purposes of this Section 16.7, neither:

(1) the amendment of provisions of this Agreement so as to authorize or create or issue, or to
increase the authorized amount of, any Junior Units or any Parity Units; nor

(i1) any merger, consolidation or otherwise, in which (1) the Partnership is the surviving entity
and the Series A Preferred Units remain Outstanding with the terms thereof materially unchanged in any respect
adverse to the holders thereof; or (2) the resulting, surviving or transferee entity is organized under the laws of
any state and substitutes or exchanges the Series A Preferred Units for other preferred equity securities having
rights, powers and preferences (including with respect to redemption thereof) substantially similar to that of
the Series A Preferred Units under this Agreement (except for changes that do not materially and adversely
affect the Series A Preferred Units considered as a whole) shall be deemed to materially and adversely affect
the rights, powers and preferences of the Series A Preferred Units or holders of Voting Preferred Units.
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(e) For purposes of the foregoing provisions of this Section 16.7 of this Agreement, each Series A
Holder shall have one vote per Series A Preferred Unit, except that when any other series of Preferred Units shall have
the right to vote with the Series A Preferred Units as a single class on any matter, then the Series A Holders and the
holders of such other series of Preferred Units shall have with respect to such matters one vote per $25.00 of stated
liquidation preference.

() The General Partner may cause the Partnership to, from time to time, without notice to or consent of
the Series A Holders or holders of other Parity Units, issue additional Series A Preferred Units.

SECTION 16.8. Liquidation Rights.

(a) Upon any Dissolution Event, after payment or provision for the liabilities of the Partnership (including
the expenses of such Dissolution Event) and the satisfaction of all claims ranking senior to the Series A Preferred Units
in accordance with Section 12.4 of this Agreement, the Series A Holders shall be entitled to receive out of the assets
of the Partnership or proceeds thereof available for distribution to Unitholders, before any payment or distribution of
assets is made in respect of Junior Units, distributions equal to the lesser of (x) the Series A Liquidation Value and
(y) the positive balance in their Capital Accounts (to the extent such positive balance is attributable to ownership of the
Series A Preferred Units and after taking into account allocations of Gross Ordinary Income to the Series A Holders
pursuant to Section 16.6 of this Agreement for the taxable year in which the Dissolution Event occurs) pursuant to
Section 12.4 of this Agreement, Pro Rata based on the full respective distributable amounts to which each Series A
Holder is entitled pursuant to this Section 16.8(a).

(b) Upon a Dissolution Event, after each Series A Holder receives a payment equal to the positive
balance in its Capital Account (to the extent such positive balance is attributable to ownership of the Series A Preferred
Units and after taking into account allocations of Gross Ordinary Income to the Series A Holders pursuant to Section
16.6 of this Agreement for the taxable year in which the Dissolution Event occurs), such Series A Holder shall not be
entitled to any further participation in any distribution of assets by the Partnership.

(c) If the assets of the Partnership available for distribution upon a Dissolution Event are insufficient to
pay in full the aggregate amount payable to the Series A Holders and Unitholders of all other Outstanding Parity Units,
if any, such assets shall be distributed to the Series A Holders and Unitholders of such Parity Units pro rata, based on
the full respective distributable amounts to which each such Unitholder is entitled pursuant to this Section 16.8.

(d) Nothing in this Section 16.8 shall be understood to entitle the Series A Holders to be paid any
amount upon the occurrence of a Dissolution Event until Unitholders of any classes or series of Units ranking, as to
the distribution of assets upon a Dissolution Event, senior to the Series A Preferred Units have been paid all amounts
to which such classes or series of Units are entitled.

(e) For the purposes of this Agreement, neither the sale, conveyance, exchange or transfer, for cash, Units,
securities or other consideration, of all or substantially all of the Partnership’s property or assets nor the consolidation,
merger or amalgamation of the Partnership with or into any other entity or the consolidation, merger or amalgamation
of any other entity with or into the Partnership shall be deemed to be a Dissolution Event, notwithstanding that for
other purposes, such as for tax purposes, such an event may constitute a liquidation, dissolution or winding up. In
addition, notwithstanding anything to the contrary in this Section 16.8, no payment will be made to the Series A
Holders pursuant to this Section 16.8 (i) upon the voluntary or involuntary liquidation, dissolution or winding up of
any of the Partnership’s Subsidiaries or upon any reorganization of the Partnership into another limited liability entity
pursuant to provisions of this Agreement that allow the Partnership to convert, merge or convey its assets to another
limited liability entity with or without Limited Partner approval (including a transaction pursuant to Sections 9.5 or
14.3) or (ii) if the Partnership engages in a reorganization or other transaction in which a successor to the Partnership
issues equity securities to the Series A Holders that have rights, powers and preferences that are substantially similar to
the rights, powers and preferences of the Series A Preferred Units pursuant to provisions of this Agreement that allow
the Partnership to do so without Limited Partner approval.

SECTION 16.9. No Duties to Series A Holders.

Notwithstanding anything to the contrary in this Agreement, to the fullest extent permitted by law, neither the
General Partner nor any other Indemnitee shall have any duties or liabilities to the Series A Holders.
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ARTICLE XVII
GENERAL PROVISIONS
SECTION 17.1. Addresses and Notices.

Any notice, demand, request, report or proxy materials required or permitted to be given or made to a Partner
under this Agreement shall be in writing and shall be deemed given or made when delivered in person or when sent by
first class United States mail or by other means of written communication to the Partner at the address described below.

Any notice, payment or report to be given or made to a Partner hereunder shall be deemed conclusively to
have been given or made, and the obligation to give such notice or report or to make such payment shall be deemed
conclusively to have been fully satisfied, upon sending of such notice, payment or report to the Record Holder of
such Partnership Securities at his address as shown on the records of the Transfer Agent or as otherwise shown on
the records of the Partnership, regardless of any claim of any Person who may have an interest in such Partnership
Securities by reason of any assignment or otherwise.

Notwithstanding the foregoing, if (i) a Partner shall consent to receiving notices, demands, requests, reports
or proxy materials via electronic mail or by the Internet or (ii) the rules of the Commission shall permit any report
or proxy materials to be delivered electronically or made available via the Internet, any such notice, demand, request,
report or proxy materials shall be deemed given or made when delivered or made available via such mode of delivery.

An affidavit or certificate of making of any notice, payment or report in accordance with the provisions of
this Section 17.1 executed by the General Partner, the Transfer Agent or the mailing organization shall be prima facie
evidence of the giving or making of such notice, payment or report. If any notice, payment or report given or made in
accordance with the provisions of this Section 17.1 is returned marked to indicate that such notice, payment or report
was unable to be delivered, such notice, payment or report and, in the case of notices, payments or reports returned by
the United States Postal Service (or other physical mail delivery mail service outside the United States of America),
any subsequent notices, payments and reports shall be deemed to have been duly given or made without further
mailing (until such time as such Record Holder or another Person notifies the Transfer Agent or the Partnership of a
change in his address) or other delivery if they are available for the Partner at the principal office of the Partnership
for a period of one year from the date of the giving or making of such notice, payment or report to the other Partners.
Any notice to the Partnership shall be deemed given if received by the General Partner at the principal office of the
Partnership designated pursuant to Section 2.3. The General Partner may rely and shall be protected in relying on any
notice or other document from a Partner or other Person if believed by it to be genuine.

SECTION 17.2. Further Action.

The parties shall execute and deliver all documents, provide all information and take or refrain from taking
action as may be necessary or appropriate to achieve the purposes of this Agreement.

SECTION 17.3. Binding Effect.

This Agreement shall be binding upon and inure to the benefit of the parties hereto and their heirs, executors,
administrators, successors, legal representatives and permitted assigns. The Indemnitees and their heirs, executors,
administrators and successors shall be entitled to receive the benefits of this Agreement.

SECTION 17.4. Integration.

This Agreement constitutes the entire agreement among the parties hereto pertaining to the subject matter
hereof and supersedes all prior agreements and understandings pertaining thereto.

SECTION 17.5. Creditors.

None of the provisions of this Agreement shall be for the benefit of, or shall be enforceable by, any creditor
of the Partnership.
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SECTION 17.6. Waiver.

No failure by any party to insist upon the strict performance of any covenant, duty, agreement or condition
of this Agreement or to exercise any right or remedy consequent upon a breach thereof shall constitute waiver of any
such breach of any other covenant, duty, agreement or condition.

SECTION 17.7. Counterparts.

This Agreement may be executed in counterparts, all of which together shall constitute an agreement binding
on all the parties hereto, notwithstanding that all such parties are not signatories to the original or the same counterpart.
Each party shall become bound by this Agreement immediately upon affixing its signature hereto or, in the case of a
Person acquiring a Limited Partner Interest pursuant to Section 10.2(a), without execution hereof.

SECTION 17.8. Applicable Law.
This Agreement shall be governed by, and construed in accordance with the laws of the State of Delaware.
SECTION 17.9. Invalidity of Provisions.

If any provision of this Agreement is or becomes invalid, illegal or unenforceable in any respect, the validity,
legality and enforceability of the remaining provisions contained herein shall not be affected thereby.

SECTION 17.10.  Consent of Partners.

Each Partner hereby expressly consents and agrees that, whenever in this Agreement it is specified that an
action may be taken upon the affirmative vote or consent of less than all of the Partners, such action may be so taken
upon the concurrence of less than all of the Partners and each Partner shall be bound by the results of such action.

SECTION 17.11.  Facsimile Signatures.

The use of facsimile signatures affixed in the name and on behalf of the transfer agent and registrar of the
Partnership on certificates representing Units is expressly permitted by this Agreement.

SECTION 17.12.  Incorporation of Sections 2(a), 2(b) and 2(c) of the Incentive Unit Agreement into this
Agreement.

Sections 2(a), 2(b) and 2(c) of the Incentive Unit Agreement shall be treated as part of this Agreement as
described in Section 761(c) of the Code and Section 1.704-1(b)(2)(ii)(h) and 1.761-1(c) of the Treasury Regulations.

[Remainder of Page Intentionally Left Blank]

Appendix A-64



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above:

GENERAL PARTNER:
STEEL PARTNERS HOLDINGS GP INC.

By:
Name:
Title:
LIMITED PARTNERS:

All Limited Partners now and hereafter admitted as
Limited Partners of the Partnership, pursuant to powers
of attorney now and hereafter executed in favor of, and
granted and delivered to the General Partner or without
execution hereof pursuant to Section 10.2(a).

STEEL PARTNERS HOLDINGS GP INC.

By:

Name:
Title:
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EXHIBIT A
to the Agreement of Limited Partnership of
Steel Partners Holdings L.P.

Certificate Evidencing Common Units
Representing Limited Partner Interests in
Steel Partners Holdings L.P.

No. Common Units

In accordance with Section 4.1 of the Agreement of Limited Partnership of Steel Partners Holdings L.P,,
as amended, supplemented or restated from time to time (the “Partnership Agreement”), Steel Partners Holdings
L.P, a Delaware limited partnership (the “Partnership”), hereby certifies that (the
“Holder”) is the registered owner of Common Units representing limited partner interests in the
Partnership (the “Common Units”) transferable on the books of the Partnership, in person or by duly authorized
attorney, upon surrender of this Certificate properly endorsed by a duly executed assignment in the form set forth on
the reverse hereof. The rights, preferences and limitations of the Common Units are set forth in, and this Certificate
and the Common Units represented hereby are issued and shall in all respects be subject to the terms and provisions of,
the Partnership Agreement. Copies of the Partnership Agreement are on file at, and will be furnished without charge on
delivery of written request to the Partnership at, the principal office of the Partnership located at 590 Madison Avenue,
32™ Floor, New York, NY 10022. Capitalized terms used herein but not defined shall have the meanings given them
in the Partnership Agreement.

The Holder, by accepting this Certificate, is deemed to have (i) requested admission as, and agreed to become,
a Limited Partner and to have agreed to comply with and be bound by and to have executed the Partnership Agreement,
(i1) represented and warranted that the Holder has all right, power and authority and, if an individual, the capacity
necessary to enter into the Partnership Agreement, (iii) granted the powers of attorney provided for in the Partnership
Agreement and (iv) made the waivers and given the consents and approvals contained in the Partnership Agreement.

THE HOLDER OF THIS SECURITY ACKNOWLEDGES FOR THE BENEFIT OF STEEL PARTNERS
HOLDINGS L.P. THAT THIS SECURITY MAY NOT BE SOLD, OFFERED, RESOLD, PLEDGED
OR OTHERWISE TRANSFERRED IF SUCH TRANSFER WOULD (A) VIOLATE THE THEN
APPLICABLE FEDERAL OR STATE SECURITIES LAWS OR RULES AND REGULATIONS OF
THE SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION OR
ANY OTHER GOVERNMENTAL AUTHORITY WITH JURISDICTION OVER SUCH TRANSFER,
(B) TERMINATE THE EXISTENCE OR QUALIFICATION OF STEEL PARTNERS HOLDINGS
L.P. UNDER THE LAWS OF THE STATE OF DELAWARE, OR (C) CAUSE STEEL PARTNERS
HOLDINGS L.P. TO BE TREATED AS AN ASSOCIATION TAXABLE AS A CORPORATION OR
OTHERWISE TO BE TAXED AS AN ENTITY FOR FEDERAL INCOME TAX PURPOSES (TO THE
EXTENT NOT ALREADY SO TREATED OR TAXED). STEEL PARTNERS HOLDINGS GP INC. ,
THE GENERAL PARTNER OF STEEL PARTNERS HOLDINGS L.P, MAY IMPOSE ADDITIONAL
RESTRICTIONS ON THE TRANSFER OF THIS SECURITY IF IT RECEIVES AN OPINION OF
COUNSEL THAT SUCH RESTRICTIONS ARE NECESSARY TO AVOID A SIGNIFICANT RISK
OF STEEL PARTNERS HOLDINGS L.P. BECOMING TAXABLE AS A CORPORATION OR
OTHERWISE BECOMING TAXABLE AS AN ENTITY FOR FEDERAL INCOME TAX PURPOSES.
THE RESTRICTIONS SET FORTH ABOVE SHALL NOT PRECLUDE THE SETTLEMENT OF ANY
TRANSACTIONS INVOLVING THIS SECURITY ENTERED INTO THROUGH THE FACILITIES OF
ANY NATIONAL SECURITIES EXCHANGE ON WHICH THIS SECURITY IS TRADED.
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This Certificate shall not be valid for any purpose unless it has been countersigned and registered by the
Transfer Agent and Registrar.

Dated: Steel Partners Holdings L.P.
Countersigned and Registered by: By: Steel Partners Holdings GP Inc.,
its General Partner
By:
as Transfer Agent and Registrar
Name:
By: By:
Authorized Signature Secretary

Appendix A-67



[Reverse of Certificate]
ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of this Certificate, shall be construed as
follows according to applicable laws or regulations:

TEN COM - as tenants in common UNIF GIFT MIN ACT
TEN ENT -  as tenants by the entireties Custodian
(Cust) (Minor)
JT TEN - as joint tenants with right of under Uniform Gifts to
survivorship and not as Minors Act
tenants in common (State)

Additional abbreviations, though not in the above list, may also be used.

ASSIGNMENT OF COMMON UNITS
IN
STEEL PARTNERS HOLDINGS L.P.

FOR VALUE RECEIVED, hereby assigns, conveys, sells and transfers unto
(Please print or typewrite name (Please insert Social Security or other
and address of Assignee) identifying number of Assignee)

Common Units representing limited partner interests evidenced by this Certificate, subject to the Partnership
Agreement, and does hereby irrevocably constitute and appoint as its attorney-in-fact with full power of
substitution to transfer the same on the books of Steel Partners Holdings L.P.

Date: NOTE The signature to any endorsement hereon must
correspond with the name as written upon the
face of this Certificate in every particular, without
alteration, enlargement or change.

THE SIGNATURE(S) MUST BE GUARANTEED
BY AN ELIGIBLE GUARANTOR INSTITUTION  (Signature)
(BANKS, STOCKBROKERS, SAVINGS AND

LOAN ASSOCIATIONS AND CREDIT UNIONS  (Signature)
WITH MEMBERSHIP IN AN APPROVED

SIGNATURE GUARANTEE MEDALLION

PROGRAM), PURSUANT TO S.E.C.

RULE 17A(d)-15

No transfer of the Common Units evidenced hereby will be registered on the books of the Partnership, unless
the Certificate evidencing the Common Units to be transferred is surrendered for registration and is properly endorsed
by a duly executed assignment in the form set forth above.
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STEEL PARTNERS HOLDINGS L.P.
590 MADISON AVENUE, 32ND FLOOR
NEW YORK, NY 10022

SCANTO

VIEW MATERIALS &VOTE

VOTE BY INTERNET

Before The Meeting - Go to www.proxyvote.com or scan the QR Barcode above

Use the Internet to transmit your voting instructions and for electronic delivery of information. Vote by 11:59 PM
New York Time on May 22, 2025. Have your proxy card in hand when you access the web site and follow the
instructions to obtain your records and to create an electronic voting instruction form.

During The Annual Meeting - Go to www.vi ing.com/SPLP2025

You may attend the Annual Meeting via the Internet and vote during the Annual Meeting. Have the information
that is printed in the box marked by the arrow available and follow the instructions.

VOTE BY PHONE - 1-800-690-6903
Use any touch-tone telephone to transmit your voting instructions. Vote by 11:59 PM New York Time on
May 22, 2025. Have your proxy card in hand when you call and then follow the instructions.

VOTE BY MAIL
Mark, sign and date your proxy card and retun it in the postage-paid envelope we have provided or retur it to
Vote Processing, /o Broadridge, 51 Mercedes Way, Edgewood, NY 11717. Mailed proxy cards must be received
by May 22, 2025,

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

If you would like to reduce the cost incurred by Steel Partners Holdings L.P. in mailing proxy materials, you can consent
o receiving all future proxy statements, proxy cards and annual reports electronically via e-mail or the Internet. To
sign up for electronic delivery, please follow the instructions above to vote using the Internet and, when prompted,
indicate that you agree to receive or access proxy materials electronically in future years.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:

V63392-P27016

KEEP THIS PORTION FOR YOUR RECORDS

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.

DETACH AND RETURN THIS PORTION ONLY

STEEL PARTNERS HOLDINGS L.P.

The Board of Directors of Steel Partners Holdings GP Inc.,
the Company's general partner (the "Board of Directors"),
recommends you vote "FOR ALL" of the nominees set 0 0 0
forth in proposal 1.

For Withhold For All To withhold authority to vote for any individual
All All Except nominee(s), mark "For All Except” and write the
number(s) of the nominee(s) on the line below.

1.

To elect five independent directors to serve on the Board
of Directors for a one-year term expiring in 2026.

Nominees:
01) John P. McNiff 04) James Benenson Il
02) Lon Rosen 05) Rory Tahari

03) Eric P. Karros

2.

The Board of Directors recommends you vote "FOR" proposals 2, 4 and 5 and "1 year" on proposal 3.

To approve, on a non-binding, advisory basis, the compensation of our named executive officers.

To approve, on a non-binding, advisory basis, the frequency of future advisory votes on the compensation of our named executive officers. [j [:] [:] E]

To ratify the selection of Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending December 31, 2025. 0 0 0

To amend and restate the Company's Tenth Amended and Restated Agreement of Limited Partnership to provide for a three-year extension of the 0 0 0
provision designed to protect the tax benefits of the net operating loss carryforwards of our subsidiaries and portfolio companies.

NOTE: Such other business as may properly come before the Annual Meeting or any postponement or adjournment thereof.

Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator, or other fiduciary, please give full title as such. Joint
owners should each sign personally. All holders must sign. If a corporation or partnership, please sign in full corporate or partnership name by authorized officer.

For Against Abstain

0O 0 ©O

1Year 2Years 3Years Abstain

For Against Abstain

Signature [PLEASE SIGN WITHIN BOX]

Date Signature (Joint Owners)

Date




Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:

The 2025 Notice and Proxy Statement (including the form of proxy), Annual Report on Form 10-K for the
fiscal year ended December 31, 2024, and Letter to Stakeholders are available at www.proxyvote.com.

V63393-P27016

STEEL PARTNERS HOLDINGS L.P.
Annual Meeting of Limited Partners
May 23, 2025 12:00 PM New York Time
This proxy is solicited by the Board of Directors of Steel Partners Holdings GP Inc. (the "Board of Directors")

The undersigned hereby appoints Jack L. Howard and Ryan O'Herrin as proxies, each with the power to appoint his substitute,
and hereby authorizes them, and each of them acting singly, to represent and vote, as designated below, all the common
limited partnership units of Steel Partners Holdings L.P. (the "Company") held of record by the undersigned on March 27, 2025
at the Annual Meeting of Limited Partners to be held via live webcast at www.virtualshareholdermeeting.com/SPLP2025
on May 23, 2025 at 12:00 PM New York Time, or any adjournment or postponement thereof.

The undersigned hereby revokes any proxy or proxies heretofore given and acknowledges receipt of a copy of the
Notice of Annual Meeting and Proxy Statement and a copy of the Company's Annual Report on Form 10-K for the fiscal year
ended December 31, 2024.

THIS PROXY, WHEN PROPERLY EXECUTED, WILL BE VOTED IN ACCORDANCE WITH ANY DIRECTIONS HEREIN GIVEN.
IF NO DIRECTION IS GIVEN, THIS PROXY WILL BE VOTED “FOR ALL” OF THE NOMINEES TO THE BOARD OF DIRECTORS
SET FORTH IN PROPOSAL 1, “FOR” PROPOSALS 2, 4 AND 5 AND FOR THE FREQUENCY OF "1 YEAR" FOR PROPOSAL 3.
IN THEIR DISCRETION, THE PROXIES ARE AUTHORIZED TO VOTE UPON SUCH OTHER MATTERS AS MAY PROPERLY
COME BEFORE THE ANNUAL MEETING OF LIMITED PARTNERS OR ANY POSTPONEMENT OR ADJOURNMENT THEREOF.

Continued and to be signed on reverse side
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