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Filed by KKR & Co. L.P

Pursuant to Rule 425 under

Securities Act of 1933, as amen

Subject Company: KKR Private Equity Investors,.
Registration No.: 3334433!

No Offering Statemer

This document does not constitute an offer of gegearfor sale in the United States. Securities matybe offered or sold in the United States
absent registration or an exemption from regisiratiAny public offering of securities to be madehe United States will be made by means
of a prospectus that may be obtained from KPE hativtill contain detailed information about KPE andnagement, as well as financial
statements.

ForwardLooking Statements

This document may contain certain forward-lookitafements with respect to the financial conditi@sults of operations, liquidity,
investments, business, net asset value and prespie¢PE and the transaction with KKR & Co. L.Py eir nature, forward-looking
statements involve risk and uncertainty, because thlate to events and depend on circumstancewihaccur in the future, and there are
many factors that could cause actual results amdlolements to differ materially from those expresseimplied by these forward-looking
statements. KPE does not undertake to updatefahgse forward-looking statements.

Additional Information about the Transaction andéthto Find It

This document contains information in respect efphoposed transaction involving KKR & Co. L.P. &féE. In connection with the
proposed transaction, KKR & Co. L.P. has filed whike Securities Exchange Commission (“SEC”) an atmamt to its existing Registration
Statement on Form S-1/S-4 (file no. 333-144335)wificoe filing other documents regarding the preed transaction with the SEC
INVESTORS AND SECURITY HOLDERS OF KPE ARE URGED TO READ THE REGISTRATION STATEMENT AND OTHER
DOCUMENTS FILED WITH THE SEC CAREFULLY IN THEIR ENT IRETY BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION. The final prospectus contained in the registrasitaement will be mailed
or otherwise disseminated to the holders of KPBmmon units. Holders of KPE'common units will be able to obtain free copitthe final
prospectus (when available) and other documermd ¥ilith the SEC by KKR & Co. L.P. through the wdle snaintained by the SEC at
www.sec.gov. Free copies of the final prospectusefwavailable) and other documents filed with te€®an also be obtained by directing a
request to KKR& Co. L.P., 9 W. 57th Street, Sui#®@, New York, New York 10019, Attention: Invesielations.
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PRESENTATION
Operator

Good day, ladies and gentlemen. Thank you fordétgnby. Welcome to today’s KKR Private Equity Isters, L.P. Third Quarter 2008
Financial Results Conference Call. At this timepaltticipants are in a listen-only mode.

Following the presentation we will conduct a quaistand answer session. Instructions will be praviaiethat time for you to queue up for
your questions. As a reminder, to’s conference is being recorded, and now I'd lixéurn the conference over to Kate Becher, Investor
Relations Manager for KKR. Please go ahead, ma’am.
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Kate Becher - KKR Private Equity Investors - Manager - InvestoreRitions

Thank you, Operator, and welcome, everyone, to KRate Equity Investors’ third quarter conferegad to discuss the results for the
period ended September 30, 2008. | am Kate Bettheeinvestor Relations Manager for KPE.

Before we begin, we would like to remind everyohnatthe following prepared remarks contain forwkking statements regarding future
events and the future performance of KPE, and seprtatives from KPE may make additional forwardklng statements in response to your
guestions. These statements do not guarantee fxaras or performance. Therefore, undue reliahoald not be placed upon them.

We refer you to the KPE website, www.kkrprivatedguaivestors.com, for important information, incladia press release and financial re
detailing KPE'’s financial results for the quartedanine months ended September 30, 2008. KPE ddessume any obligation to revise any
forward-looking remarks that may be made in todaglease or call.

Today'’s call is scheduled to conclude within anh@n today’s call, George Roberts will give an miew of the quarter and an update on
the proposed transaction between KKR and KPE. tatip George’s remarks, Paul Raether will discuseynd KPE's investments that had
changing marks for the third quarter. Then KPE'$OQCRendra Decious, will review KPE's financial pannance for the quarter and nine
month periods ended September 30, 2008. After Kesdemarks, we will answer your questions. With thatill turn the call over to Georg¢
Roberts.

George Roberts - KKR Private Equity Investors - Co-Chairman

Good morning, good afternoon, and good eveningnKlyau for joining us. I'm George Roberts, Co-Chaan of the General Partner of KPE
and Co-Founder of KKR. On todayctall, | will discuss how what has transpired liobgl capital markets during the third quarter ictea ou
business.

By any measure, the third quarter of 2008 was walusolatility measures reached record highs dutirggquarter. Widespread deleveraging,
in conjunction with central bank interventions, karptcies, mergers, and changing regulatory reqergs fundamentally reshaped global
equity and debt markets. Strategic business mdoletswide range of financial institutions are tpiecalibrated in ways that will
permanently alter the competitive dynamics of Viitkeet.

As you might imagine, we're extremely busy in thisvironment. We are highly focused on our portfdligs our view that in this
environment, the intense focus and operating diseipve bring to our companies is more importaantkever and will be a clear and critical
differentiator.

Our focus on portfolio construction and operaticegbertise distinguishes our approach. We buy etfabhchise companies, and we make
them better by focusing on the growth over the ltarqh. This is what we do. When all is well witketivorld, the economy is growing,
interest rates are low, and multiples are incregstis hard to understand what differentiateswWs. believe firmly that this environment will
provide us with an opportunity to prove that what @o is unique.

Let me first talk about portfolio construction. Wey companies that fit with our micro economic oak, and we are prepared to hold them
through all economic cycles. We have felt for thet few years we were heading towards a more diffeconomic environment, and we
focused on buying stable companies that would perfeell in tough economic times. We are preparekdid our portfolio companies for
long periods of time, and we choose both how anenatb exit those companies. We generally assuneviiith exit these businesses at lov
multiples than we entered.

For example, we bought companies such as Alliarams3 Biomet, Dollar General, HCA, Energy Futurdditegs, First Data, UN RO-RO,
among others, in the 2006-2007 period, becausentigated that defensive positioning could weatreeconomic downturn. We bought
Dollar General, because we felt in a recessiongbaple would rotate to discount stores. We bo&gist Data, because we felt in a recession
people would use their credit cards more. We botglergy Future Holdings, because we were abledgééhe majority of its cash flows for
the next several years, and its business is nobimgfally correlated with the economy.

We bought these companies, because we felt we caaike them better by applying our business prastceunning these businesses.
Running companies well is not easy. Yet, our revawur own portfolio has shown that EBITDA growghd deleveraging drive a large
majority of value creation in our own funds, withultiple expansion driving the remainder.

4




Financial engineering can get you — cannot getwany far in today’s competitive investing envirormheYou have to increase revenues, cut
costs, exploit competitive advantages, put in ihetrmanagement teams, and generate cash to pay diebvt. This means active ownership,
and we are active owners.

Our global teams are organized by industry to enthat, in choosing where to invest and how to awprthe companies in which we invest,
our focus will be on operational improvement. Ténpertise shapes our initial 100 day plans for ajpemal improvement in our portfolio
companies and drives all subsequent activitiess figans that the deal team overseeing Biomet isséoton healthcare and can put its
knowledge of the dynamics of other healthcare pbioticompanies, such as HCA and Alliance Bootsydok at Biomet. It also allows our
team to develop meaningful relationships with legdixecutives and other constituencies in theilosgcwhich not only help us to improve
companies, but often generate new investment ideas.

While KKR has always known that operational exseris critical to successful long-term private ggirivestments, the events of the past
several months have reminded much of the worlth@fimnportance of this approach. Given the breadthcamplexity of our portfolio, we
wanted to share with you some summary statistigarténg the portfolio. Companies around the world avery industry are facing
reductions in their valuations as a result of tirbulence in the capital markets. As we will discirsmore detail on this call, our portfolio is
no different.

The third quarter of 2008 we reduced KPE's nettasssue by 15% to $18.85 per unit, compared tdb2225 NAV on June 30, 2008. This
reduction is largely due to the reductions in vabres of investments held in our private equitydarand underlying investments.

Within KPE’s investment portfolio, we wrote up thalue of five portfolio companies held as KKR intraents — fund investments and co-
investments, and we wrote down the value of 26fplartcompanies held as KKR fund investments andheestments, as well as three
negotiated equity investments, which are spedifiKPE. We take these numbers very seriously, afthaswill discuss, company by
company, plans to — how each company plans to addhés market turbulence.

At the same time, all investors and operators fiareediate challenges and reduced valuations owkiode. The companies in our portfolio
are growing revenues and growing EBITDA, increasimaygins, and paying down debt critical to theirgeterm success.

Through the third quarter, approximately 75% of private equity portfolio companies had EBITDA abdast year and/or above plan. Let
me repeat that. Through the third quarter, appratéhy 75% of our private equity portfolio companiesl EBITDA above last year and/or
above plan.

In addition to the private equity portfolio, we doeused on prudently deploying the capital we haviavest. At first glance, investing this
capital may appear challenging. Financing markegsiadergoing systemic deleveraging. It will talkeet before liquidity returns to the
market. Many businesses have seen their excessmtaing erode over the last several months. Lendiquirements are tightening, and the
flexible financing terms that characterized investits in 2006 and 2007 are a thing of the past.

Despite these challenges, we are optimistic abeinigbable to put this capital to work. Global eguitarket valuations have become more
attractive, and we would expect companies to beeasingly open to the option of becoming privata akield from the current volatility.
Also, we are seeing the volatility in the financimgrkets result in companies looking for nontraditil sources of capital to grow, and, in
many cases, to survive.

We are well positioned to act on investment opputies that meet our strict criteria. We focus empanies with leading market shares, high
and lasting barriers to entry, stable and predietaash flow, proven management teams, and prydéesigned capital structures.

Before turning the call over to Paul, | will gively two examples of our ability to generate stragtgnns on investments made during period
of economic weakness such as the present. We cethfiae gross internal rate of return of our privedaity investments made during varir
three year investment periods to the total rettmaswould have been generated had comparable dsmbeen invested in the S&P index at
the same time for the same investment duration.

The investment periods were selected based oretljatine, low, or modest growth occurring withingedhree year periods, as evidenced by
the average annual change in the value of the 8&8&xi Three year period from 1986-1988 withessedXttober 1987 market crash, which
was the largest one day percentage decline. Inesttnmade during this period ended up generatgrgss internal rate of return of 33.7%
for investors, compared to 13% for the S&P. Thiagrisoutperformance of 20.7%.
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Likewise, the period of 2001-2003 witnessed the @rithe technology bubble and a wave of corporateanting scandals. Investments made
during the three year period generated a grosarefi83.2%, compared to the S&P index of 7.9%sTikian outperformance of 25.3%.
These are just two examples, but there are others.

Past performance is obviously not a guaranteetafduesults, but we believe we have the talertdiod¢ion, experience to manage our
investments for long-term success. The abilitydnsistently outperform the market regardless oftenomic environment separates the
leaders from the laggards in alternative asset gemant. We believe that this track record, ourgrated approach to investing, highly
skilled people, operational focus, relationshigebgl reach, and access to capital will distinguistfrom other firms.

As the financial industry recalibrates, KKR's rabedting. As the world continues to change in thiife, we will also evolve. Our core value
and mission will remain. We will always be patiesperienced investors who seek to create valuethedong term. We will always focus
on aligning the interest of the operators of ounpanies, limited partners who invest with us, andfom.

We will continue to emphasize operational improvataghat benefit multiple stakeholders. At the saasewe’ve done before, we will work
to accomplish this mission by adjusting to charigghe macro economy, learning from our successdar mistakes, and the lessons of
others in the industry where we invest, and neeerdmplacent.

Let me make a comment about our proposed transaeith KPE unit holders. My partner, Henry Kravésd |, in conjunction with the sen
leadership of the firm, believe that the proposedraction between KPE and KKR will benefit KPEtumolders over the long term and is the
right course of action for KKR.

The investment thesis for the transaction remailid.sThe transaction allows KPE unit holders tednan investment in an entity with
broader investor base and a more liquid tradingketaralue for their securities. It allows for thaypent of a regular quarterly distribution. It
provides unit holders with an opportunity to pagate in all the economics of KKR’s business, agaged to only private equity investments.

It eliminates expense of fees and carries on KiRwastments, which are currently paid out of KP&ssets. It aligns the interest of unit
holders and KKR principals. As a reminder, the seation will make KKR the largest investor in owroinvestment products by a wide
margin, with KKR and its executives having nearfyi#llion in, or committed to, our own products.

Lastly, the transactions gives KPE unit holdersifigant price protection for the contingent valaterest, which allows unit holders to
receive cash or units up to an additional 6% ofetipeity of the combined Company as of the closihie transaction, to the extent that KKR
units trade below KPE’s June 30 net asset valeethears following the closing. This is value frira pockets of KKR principals that were
given to unit holders in the event KKR stock doesperform as we anticipate.

With the consent of KPE unit holders, we are plagron entering the next phase of our evolution.B#@ve that this change will benefit u
holders, our Firm, our limited partners and othtaksholders, providing a larger platform and deepagital base from to improve our
portfolio companies and produce superior returnsrieestors.

Looking at the next steps for the transaction, amtiaue to go through the review process with theusities and Exchange Commission and
have refiled an amended registration statementth@lSEC at the end of last week. We are assuntitigsgpoint that we will need to include
third quarter KKR numbers, which we expect to pdevin another several weeks from now. We remainnaitiead to completing the
transaction, but do not at this point expect thagaction to close until 2009. Now | will turn tb&ll over to Paul to review company
performance.

Paul Raether — Kohlberg Kravis Roberts & Co. - Partner

Thank you, George. | will discuss the larger inmestts KPE holds that experienced changing markagitine third quarter and nine months
ended September 30, 2008, including Energy Futwtdiilys, which we refer to as EFH, NXP, Aero TeclahiSupport and Services, which
we refer to as ACTS, KION, Capmark, and ProSieberill also discuss Alliance Boots, even thoughritark did not change during the
quarter.

KPE invests its capital as the sole limited partsfékKR PEI Investments, L.P., which we refer tatlas Investment Partnership. As a
reminder, we report according to US Generally Atedp\ccounting Principles and adhere to Financ@dinting Standard 157, which
addresses fair value measurements. FAS 157, sknbivn, mandates the use of comparable compangtiah analysis, discounted cash
flow valuation methodologies, and other methodaedp value private companies on a quarterly basis.
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We have not changed any of our valuation methodesoguarter over quarter, but because these mdtigds are tied to the market, they
contribute to greater quarterly swings in valuationl stronger ties to market volatility than woheie been the case if the valuation were
only tied to portfolio company operations. The @liemarket volatility of the third quarter, thereép caused valuation changes across the
portfolio that gives the impression of unusual gemin the underlying operations of our portfolianpanies. In reality, these underlying
operations are in general doing quite well.

Now lef's turn to the individual companies. Energy Futdiidings. At September 30, we marked our investnre&t~H from 1.4 times cost,
as of June 30, to 1 times cost, which is fair valhee aggregate fair value of the Investment Pestrig’s investment in EFH, as of
September 30, was $368 million, or 9.5% of nettasse

The decrease in the EFH valuation is due in laggetp a decrease in the trading multiples of camiple companies, as well as a decrease in
the value of EFH’s power generation assets, reguftom a decrease in the long-term outlook fouradtgas and therefore, power prices in
Texas. This caused the market September 30 to edraown to original cost.

Based on the strong operating results at EFH, wlenriiten EFH from cost to 1.4 times cost in thes® quarter of 2008. EBITDA of EFH,
year to date, is on track with our plan for theibess. The company continues to roll forward itsra gas hedging program anc
approximately 80% hedged against price fluctuatfonshe next five years. Operationally, the compaiplants continue to perform well,
with nuclear and coal plant performance largelyptzm.

Next, le’s turn to NXP. On a US dollar basis, the Investhieartnership’s investment in NXP was marked frofhtbnes cost at June 30 to
0.5 times cost as of September 30. The aggregatesfae of the Investment Partnership’s investmemiXP, as of September 30, was $139
million, or 3.6% of net assets.

NXP is struggling in a weak global semiconductorkeg resulting in lower sales and under loadingevhiconductor fabrication plants. N:
reported third quarter 2008 earnings on OctobeC2mparable year-over-year sales in the third guéetl 4.2%, while adjusted EBITDA,
excluding the effects of purchase accounting,dedr 50% when compared to a year earlier.

Management announced a significant restructuriognam in early September, designed to mitigatetimtinued impact of top line weaknt
on EBITDA. The program is targeted at reducingabmpany’s annual cost base by $550 million throungtjor reductions of the
manufacturing base, right sizing of central redearmd development, and reduction of support funst@nd is expected to affect
approximately 4,500 people globally. The plan ipepted to unfold between now and 2010. We belibgsd efforts should position the
company well for an upturn in the highly cyclicainsiconductor market.

NXP’s liquidity position continues to be strong asault of its receipt of $1.6 billion in cash inylifilom its transfer of its businesses to the
wireless joint venture with STMicroelectronics,wifiich we still retain a 20% stake.

ACTS. Our investment in ACTS was marked on bottaaatlian dollar and US dollar basis from 0.7 tinmeest @t June 30, 2008, to zero at
September 30. KPE holds ACTS as one of three reggdtequity investments. Like many businesses e¥igfosure to the North American
commercial aviation market, ACTS suffered from regilimaintenance volumes during the quarter. Thelsene reductions resulted from
flying volume declines at major airlines, as wallifeom changes in fleet configurations as carfi@ok to optimize fuel efficiency.

We are actively working with management to navightecompany through these challenging businesditboms. At the end of the second
guarter of 2008, KPE's investment in ACTS compriapgroximately 2% of NAV.

KION. We marked our investment in KION on a Eursisarom 1.0 times cost to 0.7 times cost as ot&eper 30. After foreign currency
translation, the KION investment was marked on addiBar basis from 1.0 times cost to 0.8 times evSeptember 30. The aggregate fair
value of the Investment Partnership’s investme¢IlidN at September 30 was $96 million, or 2.5% ef assets. During the third quarter, the
decrease in fair value related to our investmeitI@N was primarily due to a significant declinethre valuation multiples for KION’s
publicly listed material handling equipment peeirsyen by the deteriorating macro economic outlaoH, to a lesser extent, the impact of
higher raw material costs.

Business at KION continues to perform well andiie lwith our operational plan. The company repofilest half 2008 results on
September 4. Revenues for the first six monthb@f/ear represented a year on year increase of @&8pite more challenging market
conditions. Profitability also increased, with agtpd earnings before interest and taxes advangi2§2%. KION’s EBIT margin of 8.4%
was significantly higher on a year over year basis.




The company reported a higher order intake fobrigmds, despite prevailing market conditions thataimed a very high prior year figure in a
highly competitive market that contracted in Maglaune 2008, after having grown continuously forertban two years. KION was able to
offset rising raw material, energy, and transp@tatosts during the third quarter through its campefficiency program, as well as through
price increases and synergies from its multi bisgtrategy.

Capmark. We marked our Capmark investment frontilhés cost at June 30 to 0.8 times cost at Septe@ib& he decrease in value was
to a decline in the medium price to book valueorafi publicly traded finance companies comparabl€apmark. As has been the case for
several quarters, Capmark has been challengecehyotitinued impact of a difficult credit environnes lack of liquidity in the commercial
real estate market, troubled market conditionddan securitizations and loan sales, and declmésding valuations of comparable
companies. However, the company maintains a stiqoility position with $2.1 billion of cash and tsowing capacity as of mid October.
The next maturity not covered by cash on our baateet is 2011.

Despite challenging conditions, Capmark continoea®tiuce its consolidated indebtedness by usingeps from asset sales to pay down
debt. The aggregate fair value of the InvestmerthBeship’s investment in Capmark at September & $422 million, or 3.1% of net assets.

The investment in Alliance Boots did not experieacghange in valuation during the third quarter. &¥etinue to hold the investment in
Alliance Boots at cost, but the Investment Partmiprexperienced a decrease in the value of itssimvent in Boots, due entirely to the impact
of the change in the exchange rate from Britishngisusterling to the US dollar during the quartatezhSeptember 30.

Our investment in British healthcare company, Altia Boots, is performing well and validating outial investment thesis for the business,
which was to own a market leader in a defensivesig with significant potential for revenue enhament and cost savings. Sales and
EBITDA are above budget. For fiscal 2008, whicheshtarch 31, revenue was up 4.8% versus a yeaerahd EBITDA was up 17.9%.
Last week the company released six month perform&oncthe period ended September 30 and annouheédetvenues were up 11.3%.

A conversion of Alliance Pharmacies into Boots loiesh pharmacies in the UK is on track, and a nurobkarge scale operational
improvements are bearing fruit, including an enkeament of supplier procurement systems and the copg#l system. Alliance Boots
recently entered a joint venture in China and {@@&ing other avenues of growth in Asia, India, &adin America. The aggregate fair value
of the Investment Partnership’s investment in Alia Boots at September 30 was $397 million, or%M8net assets.

Now let me talk about ProSieben. We marked our ieliEs investment on a Euro basis from 0.7 timesatoSecember 31 to 0.1 times ¢
at September 30. This includes the related foreigrency exchange contract. Including the impadbodign currency translation, the
ProSieben investment was marked on a US dollas b@g).8 times — from 0.8 times to 0.1 times attSeyper 30.

We wrote our investment in ProSieben down due tdicoed current weakness in the German advertisiaket and a soft outlook for 2009.
Continuing compression in multiples for the compé&aompany universe also impacted our valuatigrer@ionally, ProSieben has been
challenged. For the six month period ended Jun@r@dforma group revenues were substantially eviéintive year earlier period, while
EBITDA fell 21%.

| would also like to briefly discuss Masonite, wiithe Investment Partnership holds through theavilium Fund. Masonite, a global
manufacturer of doors and door components, is éqpeing difficult operating conditions due to thegoing housing market downturn in the
United States and in Western Europe and materisisicflation.

Since the end of the second quarter of 2008, M#sdiais been in technical default due to violatibthe financial covenants under its bank
debt facility. Masonite is currently in negotiat®with its bank group and bond holders in an attempecure a covenant amendment or
waiver, and we have therefore written down our gtveent in Masonite to zero at September 30 frontih8s cost at June 30.

The company has reached a forbearance agreemérntsatiank lenders, who have agreed not to acdeléra bank debt before November
2008. The bank lenders blocked the bond intergshpat due October 15, and if the payment is notevatbr to November 15, the bond
holders will have the right to accelerate theird&nrAt the end of the second quarter of 2008, tlkedtment Partnership’s investment in
Masonite was approximately $4 million, or less thi&f of NAV.

As George discussed several minutes ago, desptie townward changes in value during the thirdtquare are on track with our plans for
the majority of our portfolio company investmentiese on track investments include some of ourdsggnd most recent investments,
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including Biomet, Dollar General, First Data, an@Af among many others. I'd like to take a couplautes to touch on a few of these
investments in detail.

Dollar General has posted year over year revendd&=&tTDA growth every quarter since July 2007, whenacquired the company. The
company reported second quarter 2008 results éopéhiod ended August 1, 2008, on September 3.liResere very strong and were very
strong when contrasted with a year ago. Salehéguarter increased 11.2% compared to the seagrteq of fiscal 2007. Same store sales
increased 10.1%, with customer traffic and avetegygsaction amount contributing significantly te tsales increase.

The second quarter gross profit rate increasedbybasis points from a year earlier to 29.1%, dribg improvements in shrink, lower
markdowns, and improved distribution logistics @éfncies. Selling, general, and administrative espeas a percentage of sales decreased
111 basis points from the second quarter of 20@jugted EBITDA rose 55% in the second quarter @&€ompared to the second quarte
2007.

Cleaner and more organized stores, merchandisipmimments, extended opening hours, and the treogstomers migrating to value
offerings in the softening economic environmentéhaupported the strong results and also enablecbthpany to generate excess cash to
decrease its total leverage. Initiatives curreatigerway at Dollar General include improving somgcand increasing private label
penetration, should position the business positif@l the rest of this year and into 2009. The aggte fair value of the Investment
Partnership’s investment in Dollar General at Sapr 30 was $346 million, or 8.9% of net assets.

Biomet, which we acquired in July of 2007, is pemnfong well across all three of its business segsemith the US orthopedics and European
orthopedics segments, in particular, growing atvabarket rates and gaining market share. The ggtgréair value on the Investment
Partnership’s investment in Biomet at September&8 $305 million, or 7.9% of net assets.

Revenues in HCA — revenues and EBITDA at HCA, whighacquired in November 2006, are healthy, wittiggmance driven by strong
pricing growth, which boosted cash revenues foiedent admission and good overhead expense marmageihe aggregate fair value of
the Investment Partnershipinvestment in HCA at September 30 was $369 millay 9.5% of net assets. Our investments in BicametHC/
are also benefitting from demographic trends, whiehindependent of cyclical valuations. Thank fanall of your attention. Now | will tur
the call over to Kendra Decious.

Kendra Decious - KKR Private Equity Investors - CFO

Thank you, Paul. | will review KPE’s performance the quarter ended September 30, 2008, then iepéh the line for questions. As of
September 30, 2008, KPE's net asset value $3.8@biAs George noted earlier, our NAV per unitsail8.85. This compared to an NAV
per unit of $22.25 on June 30, 2008.

Net unrealized depreciation on investments anddoreurrency transactions was $649 million, whiepresented the majority of the decl

in net assets for the third quarter of 2008. Tlesunrealized depreciation was primarily comprisedownward changes in the value of EFH,
NXP, ACTS, the convertible senior note investmarbun Microsystems, KION Group, Capmark, and aenay translation effect at Allian
Boots.

In the interest of time, | will not cover thesevatie valuation changes in detail, as Paul hasdyrdscussed them. Please also refer to the
financial information in KPE’s third quarter 2008raings press release and interim financial repbath available on our website, for further
descriptions of these valuation changes.

I will, however, discuss our convertible note invesnt in Sun Microsystems. Our investment in Suralsed using a reference asset for
which a market quotation is readily available. THugs impacted by credit and market price flu¢toias. The widening of credit spreads and
illiquidity in the credit and convertible marketapacted our valuation of Sun at the close of tivel duarter.

In addition, Sun’s stock price fell to $7.60 on &epber 30 from $10.88 on June 30, 2008, a decdaggproximately 30%. However, as a
reminder, our investment is structured as a nateivable from Sun, which provides principal protactto KPE. In other words, our
convertible notes require the repayment of priricipahe end of their original five and seven yeams.

Year to date, through September 30, KPE's decrigaset assets resulting from operations was $1blii6n, and the total return for the nine
months ended September 30 was negative 23%.




Now I'll discuss our scheduled investments. As of Sepem30, the Investment Partnership’s portfolio i¥gte equity investments, net of
related financing and opportunistic investmentsléal $4.314 billion. These investments consisfautivate equity fund investments of
$1.558 hillion in six KKR private equity funds, dovestments of $2.15 billion in 13 companies witthiese funds, negotiated equity
investments of $325 million, and opportunistic istreents of $281 million.

As of September 30, 2008, the Investment Partnefsié remaining undrawn capital commitments to K&KiRvestment funds of
approximately $950 million. These undrawn capitahenitments are expected to unfold over a multi-yeae horizon that does not
necessitate the immediate drawdown of capitallin fu

Moving to liquidity, as of September 30, 2008, vaslla cash balance of approximately $143 milliore Trivestment Partnership had drawn
approximately $503 million of its five year sengwcured credit facility established in June, 2@&70f September 30, 2008.

Subsequent to September 30, the Investment Pdripdrsrrowed an additional $325 million to fund @etial working capital needs, which
resulted in availability for further borrowings werdhe revolver of $172 million. After this drawdowand certain investing activity disclosed
in our press release, our pro forma cash balanogriently $438 million.

Now, with respect to our revolver capacity, Lehn@mmercial Paper, Inc., one of 14 original lenderder the revolver, has filed f
bankruptcy. Lehman held and initial aggregate $ibam of the $1 billion total revolver commitmenAs of today, $37 million of Lehman’s
initial commitments remain unfunded, effectivelglueing our availability from $171 million, absehetLehman bankruptcy, to $134 million
in unfunded commitments, or from $1 billion to $928lion in total commitments.

We hope that Lehman’s commitment will be acquirgadbother existing or new lender, but it is possthlat no acquirer will be willing to do
so0. We continue to believe that our current souotdigjuidity are sufficient to honor our commitnteras and when they become due.

Thank you all for your attention. Max, we can nogen the line for questions. Please keep in mindKK&R is in an SEC mandated quiet
period during its registration process, and we matybe able to respond to all of your questionshbse of regulatory prohibitions. Max?

QUESTION AND ANSWER

Operator

Thank you, ma’am. (Operator Instructions). We gstfio Sanjay Sakhrani with KBW.
Sanjay Sakhrani - KBW - Analyst

Hi. Thank you. | was just wondering, within the folio, are there any specific portfolio compantleat may be touching upon any specific
covenants?

George Roberts - KKR Private Equity Investors - Co-Chairman

Paul, why don’t you do that?

Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

Well, as we discussed, Sanjay, Masonite is alrémdgfault. There are several companies that | diealy are within range of their covenal
but we're obviously working very hard to ensurettiva dont get close to other covenants. You should alsemeber that the vast majority
the transactions that were done in 2006 and 200& e@/enant-light deals, and most of them had Blgle, so we have the ability to stop
paying cash interest and picking the debt, andsagd, there are very few covenants, if any, intnebshose transactions. As an example, First

Data has PIK toggle features and has no covenants.
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Sanjay Sakhrani - KBW - Analyst
(inaudible) we were to take some kind of percentag¢AV on the portfolio. | mean, how much of itésvenant light/PIK toggle?
George Roberts - KKR Private Equity Investors - Co-Chairman

Well, | would tell you that 75% by value of all tkempanies that we have are performing at or abépthn. Most of those have no real
covenants in it, and they all have some kind of Riggle as well.

Sanjay Sakhrani - KBW - Analyst

Okay, great. Thank you. And then, maybe just ohlthainess combination transaction — I'm not swe Imuch you could discuss about it,
but is the delay more market related or procesdadlregarding some of the stuff that you mentiamethe filings, et cetera? Thanks.

George Roberts - KKR Private Equity Investors - Co-Chairman

David, are you on?

David Sorkin - Kohlberg Kravis Roberts & Co. - General Counsel

Yes, George. I'd say it's more process related.r@/still working through the SEC process, as Gebtiagmentioned in his remarks.
George Roberts - KKR Private Equity Investors - Co-Chairman

That's David Sorkin, our General Counsel at KKR owist answered that question.
Sanjay Sakhrani - KBW - Analyst

Okay. Thank you.

Operator

(Operator Instructions) We'll go to lain ScoulleitkvUBS.

lain Scouller - UBS - Analyst

Hello there. | was wondering if you would just tallbit about financing. Is it possible the next fiemnths that you may sell some of the fu
in the portfolio and some of the commitments beeassiously, the cash that you've now got on tHaree sheet is relatively modest?

George Roberts - KKR Private Equity Investors - Co-Chairman

Well, | think from a liquidity standpoint we feeké we're in pretty good shape, and we really dbave any plans right now to sell any more
secondary interest in either the funds or any efitivestments that we have at this time.

Kendra Decious - KKR Private Equity Investors - CFO
And, lain, this is Kendra Decious. | would alsomgadut that we do have, after taking into accobetrevolver draw, over $400 million of c¢
plus some additional availability, within the revet, remaining, and that, also, of our commitmené$ we have, we do think that those will,

as
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we've discussed in the past, will fund over a myd#tar horizon. So, as George pointed out, we feslwe have adequate liquidity currently,
based on the current investing environment.

Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

And, lain, it's Paul. As we talked about in the @ed quarter conference call, when we released segqoarter earnings, and we talked about
the fund sales that we did after the end of ttst §uarter. You'll remember that we told you theme, principally did that not for liquidity, but
rather to show investors that there were sophistitevestors in the world who were willing to payces that were within 10% of our
reported NAV at a time when we were trading at %30 40% discount. And obviously, that didn’t impseoo many people, because the
discount to NAV has widened since we announcedettrasmsactions.

lain Scouller - UBS - Analyst

Just a follow-up. In terms of new investments, [tkahe indication] that the rate of new investtsegoing to be pretty quiet in the next few
months?

George Roberts - KKR Private Equity Investors - Co-Chairman

| would say the next few months they certainly wilinean, basically, when all is said and doneayogbu can't raise any debt to do a buyout.
lain Scouller - UBS - Analyst

Okay.

Operator

We'll go next to Arnaud Giblat with Merrill Lynch.

Arnaud Giblat - Merrill Lynch - Analyst

Hi, this is Arnaud Giblat from Merrill's. Given tHgotential] on realized depreciations we’seen this quarter and the recent fall (inauglibl
equity and credit markets, could you give us abihdication in terms of the prospects for perfanoe fees for KKR general partner and |
long it might [take] to get to the run rate levdiscussed in July?

George Roberts - KKR Private Equity Investors - Co-Chairman

Jon, are you on? Is that question on the KKR GE%id

Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

Itis.

Arnaud Giblat - Merrill Lynch - Analyst

Yes.

Jonathan Levin - Kohlberg Kravis Roberts & Co. - Executive

We can't discuss that, due to the regulatory pretest Paul and Kendra mentioned in their upfrpeesh.

12




Arnaud Giblat - Merrill Lynch - Analyst

Okay, fine. Second question was regarding your cenimon the investments made in — on the performah@vestments made in ‘86 to
‘88 and 2001 to 2003. I'm just wondering if you hatly similar type of statistics with investmentsd®gust prior to that period. So perhaps
‘84 to ‘85 and ‘99 to 2000. How well did those istments fare?

George Roberts - KKR Private Equity Investors - Co-Chairman

Well, we don't have them at the tip of our tongliet we’ll get them for you. | think they performpdetty well.

Arnaud Giblat - Merrill Lynch - Analyst

They did? Okay. They all returned double digit,rh{ghaudible)?

George Roberts - KKR Private Equity Investors - Co-Chairman

Well, if you look at every fund we've done, they’a# been positive. The worst performing fund we dias the 1987 fund. That still returned
2X capital that was in it. The gross returns foriKKor the last 32 years has been over 27%, so ve baudoing something right.

Scott Nuttall - Kohlberg Kravis Roberts & Co. - Partner

Hey, Arnaud, it's Scott Nuttall speaking. We aclyalent back and looked at every vintage year Weltve been investing since 1976, and
there’s 32 vintage years there. Thirty-one of the@&intage years generated positive returns omtrestments made within the — those
years. The only year that was a negative was 188(to] Georg’s point, we don’t have the specific numbers fa ylears right before.
We've outperformed during the periods of time whitsemarket was low, but the performance has dgtbhakn very positive and certainly
well into the double digits for years precedindidiflt stock markets. So, as George said, we cay@ethat detail, but the bottom line is 31
of 32 years have had positive returns.

Arnaud Giblat - Merrill Lynch - Analyst

Okay, that's very helpful. Thank you.

Operator

We go next to Michael Kim with Sandler O’Neill.

Michael Kim - Sandler O’Neill - Analyst

Good morning, everyone.

George Roberts - KKR Private Equity Investors - Co-Chairman

Good morning, Mike.

13




Michael Kim - Sandler O’Neill - Analyst

First question. Just kind of at the time of thel@@mouncement, you offered up a potential valuatis the combined entity, based on some
assumptions around run rate, economic net incontetaaget multiples. Now, kind of three months datva road, do you think that valuation
range is still reasonable, and if so, why do ydokithere seems to be such a wide gap betweenywliae thinking and kind of, what the
market is saying?

George Roberts - KKR Private Equity Investors - Co-Chairman
Scott? David?
Scott Nuttall - Kohlberg Kravis Roberts & Co. - Partner

Sure, | think some of this stuff we have to be ftdrgiven the regulatory stuff, but | think thetbmm line is, over the long term, we've been
able to generate very attractive returns on a gengistent basis. What we look to is whether orauwtcompanies are performing and whe
or not we're actually driving the operational changat we planned for when we acquired the company.

The reason that we’'ve shared that 75% statistie you — the 75% of — by dollar values the compaiiesur portfolio were performing
above last year or ahead of plan is we think thagdly what is going to be the value driver goiagvard, is whether we're growing EBITDA
and whether we're paying down debt, and in thestirces, and especially across this portfolio, evatysolutely doing that.

| think clearly the market is disrupted on a numdiieironts, and we think that a lot of what is gpion with KPE's stock price in particular
relates to technical factors and a lack of liqyiditut the bottom line from our standpoint is wi# believe that wefe going to be able to cre.
value in this portfolio, and that's what we're fead on doing every single day.

So | know that there’s a perception — there’s pbbpguite a bit of noise in the market. Financiats off. A lot of our shareholders are being

unwound themselves and are having to sell stoekforced manner, but we believe that a lot of wiralte seeing is short term and technical,
and for the long term and what we — we’'re focusedloing, we're actually pleased with the resultd awer vigilant in a tough economy.

The other thing | would say is obviously, we're nsubject to FAS 157, which brings more volatilitga the portfolio, so when comparable
companies trade down, we need to mark our portfidion. We don't need to sell those companies. We loationality on when we exit, and
we have no strains from a liquidity standpoint, and perspective is, if we keep doing our job arehting operational value, we will be able
to time our exits the right way, so that we willdigle to generate attractive returns in the long te

And so, | think our business is as it ever wascWii to focus on the long term and, head downwllat you need to do to really create value,
and then the rest tends to take care of itselialise we're pretty good at timing exits when thekmis accepting it.

Michael Kim - Sandler O'Neill - Analyst

Okay. And then, kind of looking at the flip sida,terms of the potential transaction, if that werée put on hold, do you have any kind of
contingency plans in place to address some ofttbetaral issues of KPE that you talked about, agaad along entity, whether it's illiquidity
or even thinking about, kind of, the cash flow lné vehicle?

David Sorkin - Kohlberg Kravis Roberts & Co. - General Counsel

This is David. | would start off by saying therenis intention to put the transaction on hold. Asdther aspects [of the question — liquidity],
Kendra —

Kendra Decious - KKR Private Equity Investors - CFO

I mean, certainly there are some avenues that we lveking at before the transaction got announbatiagain, | would just reiterate what
David said, which is that we expect the transadiioclose.
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Michael Kim - Sandler O’Neill - Analyst

Okay, fair enough. And then, maybe just one finad.aJust broadly speaking, are you guys kind ahgesny signs of institutional investors
maybe starting to scale back on allocations togpeiequity, just given some concerns around pedoom or even because maybe target
allocations have kind of gotten out of whack, jgisen the public equity side declining so much?

George Roberts - KKR Private Equity Investors - Co-Chairman

| think that the denominator, obviously, for evergly has gone down, and you’ll see some folks padkion their allocations for private
equity. You'll also see some raise the allocatibesause of the denominator effect. You'll alsosa®me large LPs start to invest in some of
the other things we’re doing, such as infrastrieturd fixed income and the mezzanine productsitbdtave as well.

And we've also seen, on the positive side, capitahe in from other parts of the world other thaa t}& that now look at this is a really good
time to be investing in private equity. So net iittt,some additional money coming in and some amhthat’s going to be shrunk from the
balance sheets of some of the big funds.

Michael Kim - Sandler O’'Neill - Analyst

Okay. Thanks for taking all my questions.

George Roberts - KKR Private Equity Investors - Co-Chairman

Sure.

Operator

We go next to John Levin with Levin Capital.

John Levin - Levin Capital - Analyst

Hi. Recognizing the businesses are performing whedl S&P was down 17%, | think, in October, and gan add value to your businesses,
but there may or may not be some debt at underlgwmgl. How do you think, generally, without a foast, of — what kind of adjustment in
asset value is required, because the gap betwerrstork price and any reasonable asset seemgggo lathe market goes up 20, all things
equal, how do you think about it? If the marketgdewn 20, all things equal, how do you think alibufithout a forecast?

George Roberts - KKR Private Equity Investors - Co-Chairman

[I don't know]. Paul? Scott? You guys want to takat?

Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

John, I’'m not sure how to answer the question. &meve obviously have budgets and plans for eaelobour portfolio companies, and as
we’'ve said several times on this call, more tha¥ 8 those companies are either on plan or aredabielast year. So from our perspective,
the vast majority of our investments are doingejuitll.

I mean, we're as distressed as you or any othestay, in terms of why the stock price has gonerdsamuch. | mean, at September 30, the
unit price was $9.40. Before we fight before we came on this call, it was at $4€0it was cut in half, or slightly more than idfhahich is
significantly worse than the market performancthizmonth of October. So | don’t understand howntiaeket is looking at our particular

security here. (inaudible)
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John Levin - Levin Capital - Analyst

| think that's why | asked the question.

Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

Yes, well, | — well, if you have some more insightsaybe you could help us — Scott, | think, waotadd something.

Scott Nuttall - Kohlberg Kravis Roberts & Co. - Partner

John, | guess the way we look at it is if the markeip 20% or down 20%, the valuation approachake is a combination of whatgoing ol
with publicly traded comparable companies plus vehgoing on from a discounted cash flow valuatitandpoint when we kind of run the

projections for the companies from the model.

Obviously, we have leveraged capital structurest®the extent the market goes up 20%, we haverdge on the upside, and that leverage is
accentuated as we grow EBITDA in these companiearlg, and we pay down debt.

On the down side, really, what we've been seeing far, and you can see the net impact of it omyttegter, is when you work all that
through, we've seen the market decline, and whapéias is we get whacked because publicly tradeghs@re down. We don’t get whacked
as much as you might expect, given the leverageiircapital structure, because we've actually z#a to grow profitability and reduce
debt.

So to the extent, if you want to think about anrage capital structure across our portfolio Compargomething on the order of 60% to 70%
debt and work through what happens from a one omtwint multiple move — one or — each directiofil, gfive you a sense how much the
valuation will move for those underlying companigsjust the comparable company basis, before anguir EBITDA and debt pay down
and before taking into account the DCF aspects of i

It's hard to be precise about it, but | think, slynput, if we grow EBITDA, we’ll have less exposuten youd expect on the down side. If
grow EBITDA, given the leverage in our capital stires, we’ll have more upside, as the market mtvesther direction.

John Levin - Levin Capital - Analyst

That's a very helpful answer. | tried to do thatddhe stock seems to have gone down more thareasgnable adjustment based on the
leverage, given the operating improvements.

Scott Nuttall - Kohlberg Kravis Roberts & Co. - Partner

We would absolutely agree with that summary.

Operator

We go next to Mark Sunderhuse — excuse me, Red<R0akital.

Mark Sunderhuse - Red Rocks Capital - Analyst

Hi. Good morning. If you guys look at the colle&iportfolio going forward for next year, do you seeabsolute net revenue increase in t
of both cash flow and revenues, and if so, could glaborate? And then, the second question woutsbbkel you just take a moment on FA
157 and potentially detail out [one named] comps yse or at least how you go about the methodologth internally and with your auditc

and external valuation partners?
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George Roberts - KKR Private Equity Investors - Co-Chairman
Paul, you're getting a lot of questions today.
Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

Well, in terms of revenue and EBITDA for 2009, it'spossible to answer the question today. You waulagine and expect that virtually all
of our companies are in the budgeting process@0B2as we speak, and most of those budgets wiihbkzed in December and some into
early January.

We have told the deal teams here at KKR to thirmg eenservatively about 2009. Don’t focus on whati'ye — what you've done through
the first nine months of 2008. Focus on what thads have been for the last two or three montl2908, in terms of the current year.

So you could be up 10% in a particular companyughonine months, but the last three months mighytloa up 3% or 4%. So we're telling
people, focus on that 3% or 4%, be conservativefatffiat, and then cut costs accordingly in ordantintain EBITDA margins next year.
Now — so we're telling people that if we're wrong —we’'re too negative, therefore, we’ll make more monext year, but frankly, | don’t
think we’re too negative. | think we're telling gae to be very conservative about how they appr@ad®.

As George said earlier, we've been in businesse32sy in terms of the private equity business,vegide been through four other downturns.
This is going to be the fifth one. This one’s, ausly, pretty significant, but we've been here beféVe've seen it before, and we're telling
all of our teams here, as well as the manageméistsrgortfolio companies, to plan accordingly.

In terms of the valuation process, I'm going to @&skn Uger to kick in here with me in a minute, basically, we get valuations from each —
we value each company internally at KKR, then waspnt the information to Duff & Phelps, who is mdependent third party advisors for
valuations. Deloitte, obviously, because we're bligly traded company at KPE, also reviews thodaations. So we have two levels of
scrutiny, if you will, in terms of how we do theluations and what the valuations actually turntoute.

In terms of the details of the process, Tom, why'tdgou spend a minute and talk them through cosples and discounted cash flow?
Tom Uger - Kohlberg Kravis Roberts & Co. - Executive

Right. As Paul mentioned, the valuation procesdssteith our deal teams, and each deal team sedlaatéverse of comparables that's
appropriate for the particular company that we'aiiing. If a company has multiple business lines,might select the universe of
comparables for each of those business lines dné tlee company on the sum of the parts basis.

| can tell you that the universe of comparables wWeaselect typically remain largely the same, gebtd period. The other major element of
valuations are, as Paul said, a DCF, where wehgsbedst view of projected performance for the camgdar the next three to five years and
then, typical, corporate finance techniques to camwith a weighted average cost of capital anebanmultiple and look at implied
perpetuity growth rates on exit.

So then this report will include the valuation sapported by comps analysis and by DCF analysisd@al teams will then select a point in
between those two analyses, and to that, we’llyaaplilliquidity discount, depending on the partansituation of the company. Again, the

weighting between the two analyses is typicallyv&milar, period to period, as is the illiquidiyscount that we select, unless something has
changed at a particular company.

And once we've done all of that work, shared ithwhe advisors, as Paul mentioned, we present #labto our other business committee,
which is a group of the senior most partners ofRinm, where all of the valuations are discusseatidgbated, and then ultimately that group
will finalize the valuations, and then they’re udedreporting for KPE, as well as for our funds.

Mark Sunderhuse - Red Rocks Capital - Analyst

Thank you.
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Paul Raether - Kohlberg Kravis Roberts & Co. - Patner

Mark, suffice it to say that it's a detailed, comwlprocess that varies very little, quarter to tprar

Mark Sunderhuse - Red Rocks Capital - Analyst

Great. Appreciate it.

Kendra Decious - KKR Private Equity Investors - CFO

Mark, I’'m sorry, just to belabor the point a littfEhis is Kendra Decious. | just wanted to reitertdte last thing that Tom mentioned, which is
that, although this process goes on for all ofitivestments that are within KKR’s funds and areorégd out to all its LPs, we accept that
information, and we don’t make any changes.

So it's very consistent throughout KKR's entiretfidam. KPE uses the same valuation, and the lasg thwould say is that every single
investment goes through this fair value processeaend of each quarter. So even where there @estinents that are purportedly still held at
cost, what that really means is that they’re helidia value, which is — happens to be equivalentdst at that particular measurement date.
Mark Sunderhuse - Red Rocks Capital - Analyst

Okay, so it's not a sampling process. Each comfmuglued independently each quarter.

Kendra Decious - KKR Private Equity Investors - CFO

That's correct.

Paul Raether - Kohlberg Kravis Roberts & Co. - Partner

That's correct.

Mark Sunderhuse - Red Rocks Capital - Analyst

Great. Thank you very much.

Operator

And we’ll take our final question from ChristopH&rown with Cazenove.

Christopher Brown - Cazenove - Analyst

Hi there. | just wonder whether you could commantite exchange ratio in the merger and how that-wdow the 21% was derived and
whether, as result of market movements, we canotxpat, too, to change.

George Roberts - KKR Private Equity Investors - Co-Chairman
Scott and David, why don’t you guys do that one?
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Scott Nuttall - Kohlberg Kravis Roberts & Co. - Partner

Well, | think in terms of how it was derived, weesph quite a bit of time on that when we announbteditansaction and came to the agreer
with the KPE Board of Directors. As we've said, meeain committed to the transaction as structuretdexpect to move ahead and do not
anticipate any changes at this time.

George Roberts - KKR Private Equity Investors - Co-Chairman

Also, the KPE Board was advised both by Lazard@itibank.

Christopher Brown - Cazenove - Analyst

Okay. My second question is, what — have there la@grsecondary trades in KKR funds of which youaveare [that have been at] —
reflecting current market conditions? And so, wéat of discount [to NAV] they might have changethtls at?

Bill Janetschek - Kohlberg Kravis Roberts & Co. - CFO

This is Bill Janetschek, the CFO of KKR. | just wamlet you know, since the last trade we’ve dbetwveen KPE and several investors who,
as Paul mentioned earlier, purchased those segoimdarests at roughly an 8% discount, there haenno secondary trades that have
occurred post that transaction.

Christopher Brown - Cazenove - Analyst

Is that for [KPE] or for —

Bill Janetschek - Kohlberg Kravis Roberts & Co. - CFO

That's for KKR funds.

Christopher Brown - Cazenove - Analyst

For KKR funds. Okay, thanks.

Operator

And with no other questions, I'd like to turn thalldack to Mr. George Roberts for any additionatiosing comments.

George Roberts - KKR Private Equity Investors - Co-Chairman

I'd just like to thank you all for joining the callhis is obviously a very stressful time for evarg. We're working very, very hard to create
value in all the companies that we have and yoe lravested with us. This is not a short term kihbusiness, as we’ve told all of you on the
road show. This takes time.

The current events of the last three, four, five nsonths are going to stretch out that time perknd the key focus that we have in the Firm is
creating value within the portfolio companies th&t have, and if we do that, the results will follbere. So thank you all very much for
joining.

Operator

And that does conclude today’s call again. Thank fgs your participation. Have a good day.
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