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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!

KKR Private Equity Investors Reportsits Financial Resultsfor the First Quarter Ended March 31, 2009
NAV per Unit of $12.82 as of March 31, 2009

Guernsey, Channel Islands, May 15, 2009 — KKR Reiquity Investors, L.P. (Euronext Amsterdam: KREBuernsey limited partnership
that is invested predominantly in private equityestments identified by Kohlberg Kravis Roberts & C'KKR”), today reported its financi
results for the quarter ended March 31, 2009. fAdarch 31, 2009, KPE's net asset value (“NAV”") wg&%626.1 million, or $12.82 per unit.

George R. Roberts, Co-Founder of KKR and Co-Chairof&KPE’s Managing Partner’s Board of Directorsinunented, ¥We believe that ot
performance during the first quarter is attribugainl large part to our focus on operational improgat, cost reduction and efficiency
initiatives, our progress in implementing approfaieapital structures for our portfolio companies; adherence to procedures for monitoring
our investments and our work in helping our comeaidapt to the changing global regulatory envimih

Henry R. Kravis, Co-Founder of KKR and Co-ChairntdiKPE’s Managing Partner’'s Board of Directors, edd‘We remain prudently on
guard in terms of the operations of our portfolimnpanies given the environment. The work of our gany management teams, private
equity industry teams, KKR Capstone team and dapiakets team to improve company operations, adgdiefinancing issues and
proactively optimize capital structures allows asih general, lower debt to earnings ratios, osts, control cash flows and opportunistically
access the capital markets. These initiativesritariéd to the slight rise in KPE’s NAV for thedtrquarter.”

Results of Operations
Operating results of KPE for the quarter ended M&, 2009 are highlighted as follows:

* Net unrealized appreciation on investments anddareurrency transactions was $116.9 million. I@f total net unrealized
appreciation during the quarter ended March 3192884.0 million represented the reversal of presip recorded net unrealized
depreciation, primarily from the sale of certaiteiests in canvestments and the remainder of the opportuniistiestments in publ
equities, related derivative instruments and adfixeome investment. The most
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significant changes in the unrealized fair valueegstments excluding these reversals from Dece®be2008 to March 31, 2009
were:

* Anincrease of $58.1 million in the value of theestment in Dollar General Corporation, which waskead from 1.1 time
cost as of December 31, 2008 to 1.3 times cost B&acch 31, 2009;

* Anincrease of $52.1 million in the value of theestment in HCA Inc., which was marked from 0.8dfost as of
December 31, 2008 to original cost as of March2B09;

* Anincrease of $24.4 million in the value of thengertible senior notes investment in Sun Microsystelnc. (“Sun”);

*  Anunrealized gain of $23.0 million related to istrments in KKR Strategic Capital Institutional Fuhtd. (“SCF”);

* Adecrease of $73.0 million in the value of thedstment in Energy Future Holdings Corp., which wasked from 0.7
times cost as of December 31, 2008 to 0.5 timesasosf March 31, 2009;

* Adecrease of $15.2 million in the value of thedstment in Capmark Financial Group Inc., which weasked from 0.1
times cost as of December 31, 2008 to nil as ofch&d, 2009;

* A decrease of $15.2 million in the value of therallenvestment in ProSiebenSat.1 Media AG, whidswnarked on both
a Euro and U.S. dollar basis from 0.1 times costff@ecember 31, 2008 to less than 0.1 times cosf March 31, 2009;
and

* A decrease of $13.9 million in the value of thedstment in KION Group GmbH , which was marked otht@Euro and
U.S. dollar basis from 0.2 times cost as of Decaritie 2008 to 0.1 times cost as of March 31, 2009.

Net realized loss on investments and foreign cagrevas $93.9 million. The net realized loss wamprily comprised of $39.8
million from the sale of certain interests in ioeestments, $37.1 million from the sale of oppoistic investments, and $28.1 milli
from the sale of investments by SCF, offset byadized gain of $11.1 million related to foreign mmcy transactions. The co-
investment sale resulted in proceeds of $200.4anitb the Investment Partnership, in exchangedéotain interests with an original
cost basis of $240.3 million that were valued &t3$@ million as of March 31, 2009. The weighteérage discount to fair value for
the sale was 5.3 percent.

Net investment loss was $15.6 million, which prpatly represented interest expense, managemenafieegeneral and
administrative expenses, offset by interest income.

The net increase in net assets resulting from tipeswas $7.4 million and KPE'’s total return wa3 Percent during the quarter.
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Investments

KPE invests its capital as the sole limited partsfékKR PEI Investments, L.P. (the “Investment Rarship”). As of March 31, 2009, the f¢
value of the Investment Partnership’s portfoliojethconsisted primarily of private equity investrtgemet of related financing, was $2,759.8
million, as follows:

* Investments of $1,163.0 million in the following RKprivate equity funds:

« KKR 2006 Fund L.P.

« KKR Asian Fund, L.P.

« KKR European Fund, Limited Partnership

« KKR European Fund IlI, Limited Partnership
« KKR European Fund Ill, Limited Partnership
« KKR Millennium Fund L.P.

*  Co-investments of $1,220.5 million in the followipgrtfolio companies of KKR’s private equity funds:

« Alliance Boots GmbH

« Biomet, Inc.

« Capmark Financial Group Inc.
« Dollar General Corporation

« Energy Future Holdings Corp.
« First Data Corporation

« HCAInc.

« KION Group GmbH

« The Nielsen Company B.V.

« NXPB.V.

« PagesJaunes Groupe S.A.

« ProSiebenSat.1 Media AG

« U.S. Foodservice, Inc.

* Negotiated equity investments of $317.8 milliont, oferelated financing, in the following companies:

« Aero Technical Support & Services S.ar.l.
« Orient Corporation
« Sun Microsystems, Inc.

*  Non-private equity fund investment of $58.5 millionSCF.

Please refer to the schedule of investments asan€iM31, 2009, included elsewhere in this relefasaletailed amounts of the investments
listed above.




Commitments

As of March 31, 2009, the Investment Partnershigfsaining capital commitments related to limitedtpar interests in KKR’s private equity
funds were as follows, with amounts in millions:

KKR 2006 Fund L.P $ 447.¢
KKR European Fund llI, Limited Partnerst 291
KKR Asian Fund L.P 218.¢

$ 957.¢

We expect that the unfunded capital commitmentsgmeed above will be called over a period of sdwerars.

Subsequent to March 31, 2009, the Investment Ratipesubmitted subscription documents with respeetlimited partner interest in the
KKR Annex Fund representing a capital commitmersbf.6 million, which, if accepted, would reducg g@ommitment to the KKR European
Fund Il by the same amount. There can be no assenahether or when the KKR Annex Fund will be aonmated and therefore whethe
when the subscription will be accepted.

Liguidity and Capital Resources
As of March 31, 2009, the Investment Partnershipdaash balance of $638.4 million and had $926llbmoutstanding on its $1.0 billion
five-year senior secured credit facility establgslos June 11, 2007.

Subsequent to March 31, 2009 and through May 1d9 2Bie Investment Partnership received $200.4aniffom the sale of certain interests
in co-investments. Taking into account this recelm Investment Partnership’s pro forma cash lealaves approximately $838.8 million.

The Investment Partnershgpavailability for further borrowings under the ditcfacility was $69.1 million as of May 14, 2009 $23.5 million
assuming that the commitment held by Lehman ComiaddPaper Inc., which has declared bankruptcy, moll fund any part of its remaining
commitments.

On April 20, 2009, Sun and Oracle Corporation (‘€8 announced that they entered into a definiigeeement under which Oracle will
acquire Sun common stock for $9.50 per share in.c@be terms of the Investment Partnership’s serdavertible notes investment in Sun
provide that the Investment Partnership has thd t@grequire Sun to purchase such senior convemibtes at par upon the consummation of
a fundamental change of Sun, which the InvestmarthBrship believes includes the acquisition of By®racle. There can be no assurance
whether or when the pending acquisition of Sun bgo@ will be consummated or whether or when sctios convertible notes will actually
be repurchased. If the senior convertible notesegrerchased, the Investment Partnership’s relk#&0.0 million financing plus accrued
interest will be also settled upon such repurchase.




Business Environment

Although certain segments of the global capitalkeihave improved since December 31, 2008, worldwitbnomies and other segments of
the global capital market remain weak and, in ganeredit remains scarce and confidence in glébahcial systems and economic
performance has not been fully restored. As a tesalirces of liquidity may be more difficult totain in the current market environment.
state of the financial markets may also impactodspects of the business, operations, investneemiospects of KPE and the Investment
Partnership in ways that are currently unforeseeabl

Business Combination Transaction

KKR & Co. L.P. and the independent directors of KPgeneral partner continue their process of evaigahe advisability of the pending
acquisition of all of the assets and liabilitieskd?E by KKR & Co. L.P (the “Transaction”). As ofphil 24, 2009, KPE and KKR & Co. L.P.
amended the purchase and sale agreement to esténdjtist 31, 2009 from April 27, 2009, the datendyich the Transaction is required to
be completed before either party may, subject tateconditions, terminate such agreement.

Financial Report and Other Information

KPE's interim financial report, which includes iteaudited financial statements and the unauditedamated financial statements of the
Investment Partnership, is available on its wel{siwew.kkrprivateequityinvestors.com). KPE encowadnvestors to carefully read these
documents accompanying this news release.

KPE’s annual information document may be obtaimethfKPE's paying agent, ING Bank N.V., at Van Hdestlaan 220, 1083 CN
Amsterdam, The Netherlands.

Information for Investors— Teleconference and Webcast

KPE will discuss its financial results on a telefavance to be broadcast live on the Internet odayriMay 15, 2009 at 7:00 p.m. CEST
(Amsterdam) / 6:00 p.m. BST (Guernsey) / 1:00 g=@T (New York City). A webcast (listen only) of theleconference can be accessed via
the Investor Relations section of KPE’s websitenatv.kkrprivateequityinvestors.com.

About KPE

KKR Private Equity Investors, L.P. (Euronext Amskem: KPE) is a Guernsey limited partnership thekséo create long-term value by
participating predominantly in private equity intregnts identified by Kohlberg Kravis Roberts & C&KKR"). As of March 31, 2009,
KPE's investment portfolio was substantially corspd of limited partner interests in six KKR privaiguity funds, co-investments in 13
companies alongside the private equity funds arekthegotiated equity investments. KPE is govehyeits general partner’'s board of
directors, which is required to have a majorityrafependent directors, and makes its investmeritseasole limited partner of another
Guernsey limited partnership, KKR PEI InvestmehtP.

The common units and related restricted depositaitg of KPE are subject to a number of ownershigh teansfer restrictions. Information
concerning these ownership and transfer restristieincluded in the Investor Relations sectioiKBE's website at
www.kkrprivateequityinvestors.com.




No Offering Statemer

This release does not constitute an offer of stearior sale in the United States. Securities maybe 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 release may contain certain forward-lookirajesnents with respect to the financial conditi@sutts 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 amdlolegments to differ materially from those expresseimplied by these forward-looking
statements. KPE does not undertake to updatefahgse forward-looking statements.

*kkkkk




Investor Contac: Media Contact:

Kate de Mul Kohlberg Kravis Roberts & C
Investor Relations Manag Peter McKillop

KKR KPE LLC Kristi Huller

+1.212.659.202 +1.212.750.830!

media@kkr.con

Additional Information about the Transaction andéfhto Find It

This release contains information in respect ofpftaposed transaction involving KKR & Co. L.P. 8BE. In connection with the proposed
transaction, KKR & Co. L.P. has filed with the Setias Exchange Commission (“SEC”) an amendmeiitstexisting Registration Statement
on Form S-1 (file no. 333-144335) and will be fijinther documents regarding the proposed transawith 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 ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT

INFORMATION ABOUT THE PROPOSED TRANSACTION. The final prospectus contained in the registrasimtement 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 documerd ¥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, SUB®0, New York, New York 10019, Attention: InvesiRelations.

FINANCIAL SCHEDULES FOLLOW
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KKR PRIVATE EQUITY INVESTORS, L.P.

STATEMENTSOF ASSETSAND LIABILITIES (UNAUDITED)
(Amountsin thousands, except unit and per unit amounts)

December 31,
March 31, 2009 2008
ASSETS:
Investments in limited partner interests of KKR Pialestments, L.P., at fair val $ 2,626,59. $ 2,622,971
Cash and cash equivalel 4,04¢ 2,09t
Other asset 71 171
Total asset 2,630,711 2,625,23I
LIABILITIES:
Accrued liabilities 4,30z 4,921
Due to affiliate 322 1,64(
Total liabilities 4,624 6,561
COMMITMENTS AND CONTINGENCIES — —
NET ASSETS $ 2,626,08 $ 2,618,66!
NET ASSETS CONSIST Of
Partner’ capital contributions, net (common units outstagadin 204,902,226 $ 483451 $ 4,834,51
Distributable los: (2,208,43i) (2,215,84)

$ 2,626,08 $ 2,618,66!

Net asset value per common L $ 1282 $ 12.7¢

Market price per common ur $ 29 % 3.5C




KKR PRIVATE EQUITY INVESTORS, L.P.

STATEMENTS OF OPERATIONS (UNAUDITED)
(Amountsin thousands)

NET INVESTMENT LOSS ALLOCATED FRONMKKR PEI INVESTMENTS, L.P.
Investment incom
Expense!

INVESTMENT INCOME—Interest incom:

EXPENSE{—General and administrative expen

NET INVESTMENT LOSS

REALIZED AND UNREALIZED GAIN (LOSS) FROM INVESTMENTS AND FOREIGN
CURRENCY ALLOCATED FROM KKR PEI INVESTMENTS, L.F
Net realized gain (los:
Net change in unrealized appreciation (depreci

Net gain (loss) on investments and foreign currdrenysaction:

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FRIGDPERATIONS

9

Quarter Ended
March 31, 2009 March 31, 2008
$ 3,78¢ % 15,24:
18,18 34,91t
(14,399 (19,679
7 26
1,201 1,44¢€
(15,597 (21,09/)
(93,899 3,99(
116,91( (251,819
23,011 (247,829
$ 7,41 $  (268,92)




KKR PRIVATE EQUITY INVESTORS, L.P.

STATEMENTSOF CHANGESIN NET ASSETS (UNAUDITED)
(Amountsin thousands, except common units)

NET ASSET—DECEMBER 31, 200° $  4,982,37.
NET DECREASE IN NET ASSETS FROM OPERATIONS FOR TMEAR ENDED DECEMBER 31, 200¢

Net investment los (86,174

Net loss on investments and foreign currency tretisas (2,281,93)

Net decrease in net assets resulting from opes (2,368,11)

Partner’ capital contributions (issued 352,225 common ul 4,401

NET ASSET—DECEMBER 31, 200! 2,618,66!
NET INCREASE IN NET ASSETS FROM OPERATIONS FOR TIQEJARTER ENDED MARCH 31, 200¢

Net investment los (15,599

Net gain on investments and foreign currency tretitsas 23,01

Net increase in net assets resulting from opers 7,41¢

NET ASSET—MARCH 31, 200¢ $ 2,626,008
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KKR PRIVATE EQUITY INVESTORS, L.P.

STATEMENTSOF CASH FLOWS (UNAUDITED)
(Amountsin thousands)

CASH FLOWS FROM OPERATING ACTIVITIES
Net increase (decrease) in net assets resulting dperation:

Adjustments to reconcile net increase (decreasegtimssets resulting from operations to cash ¢

cash equivalents provided by operating activit

Net investment loss allocated from KKR PEI InvestiseL.P.

Net loss (gain) on investments and foreign currdraysactions allocated from KKR PEI

Investments, L.F
Shar-based compensation expel
Changes in operating assets and liabilit
Distribution received from KKR PEI Investments, L
Decrease in other assi
Decrease in accrued liabilitir
Decrease in due to affilia

Net cash flows provided by operating activil

CASH FLOWS PROVIDED BY FINANCING ACTIVITIES
Partner’ capital contributions

NET INCREASE IN CASH AND CASH EQUIVALENT?

CASH AND CASH EQUIVALENTS<—Beginning of perioc

CASH AND CASH EQUIVALENTS—ENnd of perioc

11

Quarter Ended

March 31, 2009

March 31, 2008

$ 7416 $  (268,92)
14,39¢ 19,67+

(23,01) 247,82¢

26 12

4,99( 4,99(

10C 85

(651) (349)

(1,319 (660)

1,95¢ 2,65¢

— 4,407

1,95¢ 7,06¢

2,09t 452

$ 4,04t $ 7,517




KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTSOF ASSETSAND LIABILITIES (UNAUDITED)

(Amountsin thousands)

December 31,
March 31, 2009 2008
ASSETS:
Investments, at fair valu
Opportunistic investmer—Class A (cost of $0 and $84,852, respectiv $ — 8 41,18
Co-investments in portfolio companies of privateiggfunds—Class B (cost of $2,423,281 and
$2,663,611, respectivel 1,220,46! 1,414,74.
Negotiated equity investmer—Class B (cost of $992,582 and $992,582, respegji 667,85 649,15!
Private equity func—Class C (cost of $1,685,063 and $1,683,609, reispdot 1,162,99: 1,184,95!
Non-private equity fun—Class D (cost of $133,975 and $161,148, respeg)i 58,48: 62,58:¢
3,109,801 3,352,62!
Cash and cash equivale 638,44 623,31¢
Cash and cash equivalents held by a-private equity func 78 88
Restricted cas 10,891 18,01
Prepaid management fe 4,062 —
Unrealized gain on a foreign currency exchangeraot 2,58¢ 3,00C
Other asset 204,28 7,68¢
Total asset 3,970,15 4,004,72.
LIABILITIES:
Accrued liabilities 40,65( 37,69
Due to affiliates 40 2,86¢
Securities sold, not yet purchased (proceeds affb0$1,785, respectivel — 1,91¢
Unrealized loss on foreign currency exchange cotgrand an interest rate sw 20,94¢ 32,33
Other liabilities 82 117
Revolving credit agreeme 926,19: 951,21
Long-term debi 350,00 350,00(
Total liabilities 1,337,91. 1,376,13.
COMMITMENTS AND CONTINGENCIES — —
NET ASSETS $ 2,632,23 % 2,628,59.
NET ASSETS CONSIST Of
Partner’ capital contribution: $ 4,836,56i $ 4,836,56!
Distributable los: (2,204,33) (2,207,97)
$ 2,632,23 % 2,628,59.
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KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED SCHEDULE OF INVESTMENTS (UNAUDITED)
(Amountsin thousands, except per centage amounts)

March 31, 2009

Fair Value as

Fair a Percentage
Investment Class Cost Value of Net Assets
INVESTMENTS BY TYPE:
Opportunistic investmen A $ — 3 — —%
Cc-investments in portfolio companies of private egfitnds: B
Dollar General Corporatio 214,68t 279,09: 10.€
HCA Inc. 201,44 201,44 7.7
Alliance Boots Gmb} 301,35: 172,17: 6.5
The Nielsen Company B.\ 156,83¢ 141,15! 5.4
Biomet, Inc. 151,44 121,15: 4.€
Energy Future Holdings Cor 200,00( 100,00( 3.8
First Data Corporatio 135,25¢ 81,15¢ 3.1
U.S. Foodservice, In 100,00( 80,00( 3.C
NXP B.V. 250,00( 25,00( 1.C
KION Group GmbH 112,82 11,39¢ 0.4
ProSiebenSat.1 Media A 226,91 7,90: 0.3
Capmark Financial Group In 137,32: — —
PagesJaunes Groupe S 235,20: — —
2,423,28: 1,220,46! 46.4
Negotiated equity investmen B
Sun Microsystems, Inc. convertible senior n 701,16 525,00 20.C
Orient Corporation convertible preferred st 169,70¢ 142,85 5.4
Aero Technical Support & Services S.ar.l. (Ave 121,71 — —
992,58 667,85 25.4
Private equity funds C
KKR 2006 Fund L.P 1,107,24. 808,63t 30.7
KKR Millennium Fund L.P. 203,71t 128,63( 4.9
KKR European Fund, Limited Partnersl 202,11! 124,94 4.7
KKR Asian Fund L.P 66,057 51,267 2.C
KKR European Fund I, Limited Partnerst 96,95¢ 44,54¢ 1.7
KKR European Fund I, Limited Partnersk 8,97 4,96¢ 0.2
1,685,06: 1,162,99: 44.2
Non-private equity funds — Investments by KKR Strate@apital
Institutional Fund, Ltd D 133,97¢ 58,48: 2.2
$ 5,234,90. $ 3,109,801 118.2%

Continued on the following page.
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KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED SCHEDULE OF INVESTMENTS (UNAUDITED), CONTINUED
(Amountsin thousands, except per centage amounts)

March 31, 2009

Fair Value as

Fair a Percentage
Investment Cost Value of Net Assets
INVESTMENTS BY GEOGRAPHY
North America 3,245,69: 2,322,09: 88.2%
Europe 1,656,55! 517,13: 19.7
Asia Pacific 332,65: 270,57t 10.2
5,234,90. 3,109,80i 118.2%
INVESTMENTS BY INDUSTRY :
Health Care 982,58! 742,51( 28.2%
Technology 1,126,96. 659,63: 25.1
Retail 589,89 580,62( 22.1
Financial Service 854,59: 455,25t 17.c
Media/Telecormr 763,50° 234,08 8.9
Energy 369,80¢ 186,04( 7.1
Industrial 438,52( 175,28: 6.6
Consumer Produc 89,86( 57,12¢ 2.2
Chemicals 19,17: 19,247 0.7
5,234,90. 3,109,80i 118.2%

14




KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS (UNAUDITED)
(Amountsin thousands)

Quarter Ended

March 31, 2009 March 31, 2008
INVESTMENT INCOME:
Interest incom $ 3,79¢ % 11,90:
Dividend income, net of withholding taxes of $0 &¥l, respectivel — 3,371
Total investment incom 3,79¢ 15,27:
EXPENSES
Management fee 8,232 13,401
Interest expens 9,444 19,64(
Dividend expens — 574
General and administrative expen 532 1,341
Total expense 18,20¢ 34,96:
NET INVESTMENT LOSS (14,417 (19,690
REALIZED AND UNREALIZED GAIN (LOSS) FROM INVESTMENS AND FOREIGN
CURRENCY:
Net realized gain (los: (94,095 3,99¢
Net change in unrealized appreciation (deprecig 117,15 (252,34))
Net gain (loss) on investments and foreign currdraysaction: 23,05¢ (248,34Y)
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FRGDPERATIONS $ 8,64t $ (268,039
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KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGESIN NET ASSETS (UNAUDITED)

(Amountsin thousands)

NET ASSET—DECEMBER 31, 200

DECREASE IN NET ASSETS FROM OPERATIONS FOR THE YEERDED
DECEMBER 31, 2008
Net investment los
Net realized loss on investments and foreign cegréransaction
Net change in unrealized depreciation on investmant foreign currency
transaction:
Net decrease in net assets resulting from opes

Fair value of distribution
DECREASE IN NET ASSET!

NET ASSET{—DECEMBER 31, 200t

INCREASE IN NET ASSETS FROM OPERATIONS FOR THE QURER ENDED
MARCH 31, 2009
Net investment los
Net realized loss on investments and foreign cegréransaction
Net change in unrealized appreciation on investeant foreign currency
transaction:
Net increase in net assets resulting from opera

Fair value of distributions
INCREASE IN NET ASSET¢

NET ASSET—MARCH 31, 200¢
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General Limited
Partner Partner Total
$ 10,44 $ 4,984,53. $ 4,994,97
(47) (64,657 (64,704
(217) (104,35() (104,57))
(4,529 (2,177,58) (2,182,11))
(4,799 (2,346,59) (2,351,38)
(31) (14,969 (15,000
(4,829 (2,361,56) (2,366,38)
5,621 2,622,97 2,628,59.
(13 (14,399 (14,410
(19€) (93,899 (94,095
24¢ 116,91( 117,15:
34 8,61: 8,64¢
(10) (4,990) (5,000)
24 3,622 3,64¢
$ 564t $ 2,626,59. $ 2,632,223




KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
(Amountsin thousands)

Quarter Ended

March 31, 2009

March 31, 2008

CASH FLOWS FROM OPERATING ACTIVITIES

Net increase (decrease) in net assets resulting dperation: $ 8,64t $ (268,039
Adjustments to reconcile net increase (decreasegtimssets resulting from operations to cash ¢
cash equivalents provided by operating activit
Amortization of deferred financing cos 217 217
Net realized loss (gain) on investme 94,09 (3,999
Net change in unrealized depreciation (appreciationnvestment (106,185 188,18!
Decrease (increase) in net unrealized loss ondgorairrency exchange contracts and an
interest rate swa (20,969 64,15¢
Changes in operating assets and liabilii
Purchase of opportunistic investme — (39,519
Purchase of securities to settle short s (1,580 (117,940
Purchase of optior — (4,779
Purchase of investments by private equity fu (1,459 (106,059
Purchase of investments by a -private equity func (14,60¢) (4,559
Proceeds from sale of opportunistic investm: 47,51¢ 213,50:
Proceeds from securities sold short, not yet pueet — 167,35¢
Proceeds from options writte — 1,954
Proceeds from the termination of a transaction uaderward foreign currency contz 7,47¢ —
Proceeds from sale of investments by private eduitgs — 10,27(
Proceeds from sale of investments by a-private equity func 13,651 24k
Decrease in cash and cash equivalents held by-private equity func 10 682
Decrease (increase) in restricted ¢ 7,114 (30,15)
Increase in prepaid management 1 (4,062 —
Decrease in other ass: 3,58¢ 1,88
Increase in accrued liabilitie 2,95¢ 10,04¢
Decrease in due to affiliats (2,829 (10,08%)
Decrease in other liabilitie (35) (3)
Net cash flows provided by operating activi 43,56¢ 73,38¢

Continued on the following page.
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KKR PEI INVESTMENTS, L.P. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED), CONTINUED

(Amountsin thousands)

CASH FLOWS FROM FINANCING ACTIVITIES
Payments on borrowings under the revolving cregliteamen
Distributions to partner
Net cash flows used in financing activit

Effect of foreign exchange rate changes on

NET INCREASE IN CASH AND CASH EQUIVALENT¢
CASH AND CASH EQUIVALENTS—Beginning of perioc
CASH AND CASH EQUIVALENTS—ENd of perioc

SUPPLEMENTAL CASH FLOW INFORMATION
Interest paic

SUPPLEMENTAL NOMCASH ACTIVITIES:
Increase in other assets for proceeds due frorealeeof c-investments
Decrease in revolving credit agreem- foreign currency adjustmer

18

Quarter Ended

March 31, 2009 March 31, 2008
(22,239 —
(5,000 (5,000
(27,239 (5,000)
(1,200) —
15,12¢ 68,38¢
623,31t 255,41}

$ 638,44: $ 323,80:

$ 6,111 $ 16,18¢

$ 200,400 $ —
(2,029) —




