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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!

This filing contains certain forward-looking statents. Forwardeoking statements relate to expectations, bel@fsiections, future plans a
strategies, anticipated events or trends and giexpressions concerning matters that are notrigaidacts. The forward-looking statements
are based on KPE's and KKR'’s beliefs, assumptiosexxpectations of their future performance, takiig account all information currently
available to them. These beliefs, assumptions apdaations can change as a result of many possifelets or factors, not all of which are
known to KPE and KKR or are within their contrdlalchange occurs, KPE’'s and KKR'’s business, fir@mondition, liquidity and results of
operations may vary materially from those expressele forward-looking statements. The followiragtors, among others, could cause
actual results to vary from the forward-lookingtstaents: general volatility of the capital marketsanges in KPE’s and KKR’s business
strategy; availability, terms and deployment ofitapavailability of qualified personnel and exserof recruiting and retaining such
personnel; changes in the asset management indinsémest rates or the general economy; underpagnce of KKR’s investments and
decreased ability to raise funds; increased rdtdsfault and/or decreased recovery rates on KPEstments; and the degree and nature of
KPE's and KKR’s competition. Neither KPE nor KKRdertakes any obligation to update any forward-loglstatements to reflect
circumstances or events that occur after the datehich such statements were made except as rddwriaw. In addition, KKR’s and KPE’
business strategy is focused on the long-term imaadial results are subject to significant voistil Historically year-to-year results have
varied dramatically and have not be subject t@bddi forecasting. Additional factors that couldsa performance, returns or results to differ
materially from the forward-looking statements tenfound in KKR’s Registration Statement on Forrh @e no. 333-144335) filed with

the Securities and Exchange Commission.

This filing is being made in respect of the progbsansaction involving KKR and KPE. In connectisith the proposed transaction, KKR
will file with the SEC an amendment to its existiRggistration Statement on Form S-1 (file no. 3333B5) and will be filing other
documents regarding the proposed transaction WEISECINVESTORS AND SECURITY HOLDERS OF KPE ARE URGED TO
READ THE REGISTRATION STATEMENT AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY IN THEIR
ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WI  LL CONTAIN IMPORTANT INFORMATION ABOUT
THE PROPOSED TRANSACTION . The final prospectus contained in the registrasitatement will be mailed or otherwise dissemithag
the holders of KPE's common units. Holders of KP&snmon units will be able to obtain free copieshaf final prospectus (when available)
and other documents filed with the SEC by KKR tlylothe web site maintained by the SEC at www.sec lgee copies of the final
prospectus (when available) and other documerd ¥ilith the SEC can also be obtained by directiregaest to KKR, 9 W. 57th Street,
Suite 4200, New York, New York 10019

Attention: Investor Relations.




As of July 28, 200
KKR/KPE Transaction Questions & Answers(1)
GENERAL
What is the Transaction?

KKR will acquire KPE, with KPE unitholders receigr21% ownership of the combined company, and aswatrbecome a public entity list
on the New York Stock Exchange (NYSE). KKR exegesiwill hold the remaining 79% ownership.

In addition, each KPE unit holder will receive ddentingent Value Interest (CVI) for each KKR uriey receive in the Transaction.

The issuance of CVIs demonstrates the commitmeliét executives to this Transaction; if the expdctalue of the combined company is
not achieved three years following closing, KKRngipals will transfer value out of their own pockéd former KPE unitholders.

Who are the parties involved in the Transaction?
Founded in 1976, Kohlberg Kravis Roberts & Co. (KK&one of the world’s oldest and most succesafernative asset management firms.

KKR Private Equity Investors, L.P. (Euronext: KREAs created in May 2006 to enable certain publiketanvestors, including institutions
and qualified individuals, to participate in sonfek&KR’s investments. KPE units are listed on ElesnAmsterdam.

Why are you doing this?

We believe this transaction offers substantial bentar KPE unitholders and builds KKR for the pterm. This transaction will provide
KPE investors with substantial potential upsiderfrine expected growth in fees and investment incioome KKR’s global asset managem
business.

KPE unitholders will still own the upside on the@nt portfolio (by being 21% owners of the assetd the carry on those same investments
in the KKR funds) but will get the diversity andogrth of participating in all other current and fredunds and activities. In other words, if
you believe as we do in the Ic-term value of the current KPE portfolio, you atgwuld believe as we do in the long-run earningsgumf
KKR. We also see substantial opportunities to goonwbusiness. These initiatives include furthemgng our Fixed Income business and
launching new asset management efforts in infraBira, mezzanine, real estate and, over time, eljuities. The combined company will
provide KPE unitholders access to this new soufggawth. While past performance is no guarantefatore performance, consider the
following for illustrative purposes as a way tontkiabout economic net income. Assuming

(1) See Forward-Looking Statements at the endeoptesentation.
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returns just on current capital of between 15% 20 (which is well below our 32 year average geoasual return through all economic
cycles of 26%), long-term economic net income offKould be between $1.1 billion and $1.3 billiorhe combined entities pro forma
long-term economic net income would be between Billion and $2.0 billion. We believe over the {pterm that the level of net income
should imply a very substantial premium to KPE shatders.

The transaction also offers benefits for KKR. llbws KKR to increase its ownership in its privaiguity portfolio and enables KKR to
commit more capital to its future investmentspriivides a new capital base from which KKR can icugt to grow, an important tool to
attract and retain talent and fund acquisitions.

Why are you doing this now?

Over the years, we have benefited from focusintherong term—Iooking over the horizon and findiregue and opportunity where others
might not look. Having been through all economicles over the past 32 years, we see this as artopjity to build the business over the
long term. This transaction provides KKR with mawnership in its private equity portfolio at m& when we believe it's poised for
growth. This is a statement of confidence in th8.léconomy.

Today, many investors are looking to alternatiwgeestments to balance their portfolios. A leadiligraative asset manager like KKR can
benefit from this trend. This transaction allovesta reinforce our core business and expand owtilities to meet these needs. It allows us
to expand our unique business model into otheissseeh as infrastructure, where we see growingsiedcapital and operating expertise.

The fact that we're doing this now—at the bottontref market, not at the top—and giving KPE inves&1t% of our company when the
values of all companies are down shows our comnmtrgethe long-term future of KKR.

Why does KKR want to be public?

KKR’s decision to go public has always been bagethe belief that such a change will benefit thenfand its stakeholders by enabling KKR
to grow and strengthen our businesses—as welloge tive invest in—over the long term.

Fundamentally, this transaction allows us an opmity to do what we have always done best — grommanies around the world and
produce solid returns for our investors — fromrgda platform and a deeper capital base.

The fact that we're doing this now — at the lowmian the market, not the top — and giving KPE istees more than a fifth of our company
when the values of all companies are down, showsa@ummitment to the long-term future of KKR.

Finally, at a time when so many institutional inees are turning to alternative investments to hedetheir portfolios, we believe that we are
anticipating and meeting a growing need.




How do you intend to balance the long-term nature foprivate equity with the short-term orientation of the stock market?
We have a long history of taking companies publewthe time is right from a strategic perspectikaloes not change our strategies for
those companies or their incentives to grow andave (witness the post-public success of compdikiesAmphenol and Willis). For KKR,
this is the next step in our evolution as a glad@rnative asset manager.
Why not just proceed with your registration from last year?
In a sense, we are. In connection with this Tretiea, we will be filing an amendment to last ysarégistration statement.
Are KKR executives financially benefiting in any wa from this Transaction?
No, which makes this transaction unusuaone of our existing owners is selling any commoitsuor will otherwise receive any of the net
proceeds from this offering, nor will they receamy cash in connection with the offering. In aibtif our executives’ stock will be subject to
vesting over 6 to 8 years.
We will also push stock ownership deep into oumoigation in a meaningful way — everyone at KKRIwin a piece of KKR. And we
will not allocate a portion of stock owned by KKRegutives, allowing us to continue to grow thisrfiover the long term so we have a
vibrant, inclusive organization for the next seVelecades.

CONTINGENT VALUE INTERESTS (CVIs)
What are CVIs?

CVis are Contingent Value Interests. CVIs are domes used in M&A Transactions to provide valuatmotection to selling shareholders
with respect to the acquirer’s units that are nemebias part of the Transaction.

CViIs are separate securities of the new publidyeatid will be issued to KPE unitholders as add#icconsideration in the combination of
KPE and KKR. Each KPE unitholder will receive dd¥l for each KKR unit they receive in the TransantiThe CVIs would be funded by
transfer from KKR executives and thus will not désuany dilution.

How do the CVIs fit into the Transaction?

Under the terms of the agreement, KPE holdersradiéive CVIs which represent the right of KPE uolitters to receive up to an additional
6% of the equity in the combined entity as of thesing date of the transaction, three years follmaglosing.

The issuance of CVIs demonstrates KKR's solid commant to this transaction, to KPE unitholders amthe long-term future of the
combined business. The CVIs show we are confideotigh in the future value of the combined compéuay we are giving up 21% of what
we currently own in order to acquire KPE and ifave wrong, KKR




executives will reach into their own pockets toegKPE holders up to 6% more ownership in the compan
How will the CVIs be funded?

The CVIs would be funded by a transfer from KKR @xéses and thus will not result in any dilutiol.the expected value for the combined
company is not achieved, KKR executives will tremsfalue in the form of stock or cash to KPE urliflecs.

What is the expected valuation implied by the CVIs?

The value of the CVIs is directly tied to KPE’s refset value as of June 30, 2008 ($22.25 per Guibject to adjustment, in the event that
KKR’s market price is less than $22.25 over a 99-@lzeraging period ending three years followinglisiing of KKR’s units on the NYSE,
KPE unitholders will receive up to an additional 84he combined entity as of the closing dateheftransaction either in the form of
additional KKR units or in cash, in each case flWKR executives without resulting in dilution. TK&/Is threshold is subject to adjustment
for distributions and other customary adjustments.

Will they be registered with the SEC and listed orany exchange?

Both the CVIs and the underlying units will be tgred with the SEC at the closing of the TraneactiHowever, the CVIs will not be listed
on any exchange and holders will not be permitbedirectly or indirectly transfer their ownershiptbe instruments.

Why are the CVIs not tradable?

The CVIs are meant to reward KPE unitholders wHiete in the long-term story and restricting trarability is meant to prevent volatility
in KKR’s stock price as we approach the CVI maturit

Why are CVIs being used in this Transaction?

The issuance of CVIs demonstrates the commitmelkKdt executives to this Transaction. They provideEKunitholders with greater
certainty and valuation protection in the event tha combined value of the company falls shodqfectations.

KKR is confident enough in the future value of twnbined entity that KKR executives are giving @of what they currently own in
order to acquire KPE and if they are wrong, theyagreeing to reach into their own pockets to iR& holders up to 6% more ownership in
the company.

KPE

How do existing KPE unitholders benefit from this Transaction?

First, we believe KPE unitholders should benebitriran improved valuation based on the analysisids®d during the investment conference
call.




We believe that the transaction implies a signiftqgaremium to KPE unitholders. The independentatiimes of the Board and their advisors
agree.

Second, the transaction will create a path to nl@tue and enhance liquidity for KPE's unitholdef®hrough a listing on the New York
Stock Exchange, KPE unitholders will have accessticoader investor base and a significantly migued market.

Third, unitholders will benefit from a far more dige income stream than exists today.

Fourth, KPE unitholders will gain access to and emship of a global alternative investment firm wsignificant growth potential. We see
substantial opportunities to leverage KKR’s brand eeputation across new asset classes, includkegl fncome and Infrastructure and the
combined company will provide KPE unitholders ascsthis new source of growth.

Fifth, the transaction fully aligns the economid atrategic interests of KKR executives and KPEhatilers as both groups will share in the
same income streams and growth opportunities ofdh@ined partnership.

Sixth, under the new structure, shareholders ohéwve entity will receive regular distributions aflstantially all of the cash earnings
generated by KKR’s global alternative asset managetnusiness.

And finally, KPE unitholders benefit from the addesttainty and the valuation protection of the Owvhich demonstrates our solid
commitment to this Transaction, to KPE unitholdems our confidence in the long-term future of tbebined business.

Why undertake this instead of a buyback of KPE uni$? You have availability on KPES revolving credit agreement, why not buy bac
stock?

A buyback of KPE units would be a short-term salntio narrow KPE’s market price discount to NAVt adong-term solution. KPE is, and
has always been presented as, a long-term investrakitle. We believe that a better use of cafitah a long-term perspective is to make
its mandated investments rather than undertake/laaloll. The new Transaction’s structure and styadeg inherently long-term, which fits
with the original mandate of KPE. The KPE revolean still be utilized as it was originally conoedl principally to help time capital call
commitments

What happens to holders of RDUs?

Holders of KPE’'s RDUs will be treated the samehesdommon unitholders. The RDU facility will berténated.

What are the tax consequences for KPE unitholders?

We recommend that investors consult with their dwancial or legal advisors as the tax treatmefitadeipend on their situation and the tax
regime applicable to each investor. In generalhemitholder’s tax basis transfers to the new KdtRare and the
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Transaction is expected generally to be a taxdsamange for KPE unitholders in the United Statlesgeneral, the Transaction is not a tax-
free exchange in the United Kingdom, Canada anctimbourg.

What expenses will be incurred with regards to thisTransaction?

Both KKR and KPE will incur the expenses of custoyribransaction costs, like outside advisors, pniptosts and filing fees.

Will this Transaction be subject to approval by KPEs Board and unitholders?

KPE's Board has already approved the Transactisadan the unanimous recommendation of KPE's inuldgr directors. Approval of
unitholders holding a majority of outstanding ungtbeing sought, even though there are no leggulatory, contractual or Euronext
Amsterdam requirements to do so.

What constitutes a majority of outstanding KPE units necessary for consent?

A majority of 50% plus one unit is required for sent, not including KPE units whose vote is coteobby KKR or its executives.

What happens if the majority of units do not conset?

There will be no Transaction without the approviegh anajority of KPE'’s outstanding units, not inciog units whose vote is controlled by
KKR or its executives.

What if the Transaction does not close?

If the Transaction does not close, KPE will conéiras currently structured. It will continue to ®ash Euronext Amsterdam, report quarterly
earnings, and strive to grow its portfolio.

Why not pay cash or give the option for cash cons@fation?
Paying out consideration in cash is not in keepiith our strategy of long-term focused investing.
What will happen with the returns from KPE co-invegments and investments in KKR-sponsored funds?

All KPE assets will be retained in the pro formaibess and redeployed. The current KPE unithslddt participate in the future returns of
the existing and future KPE investments througlir tienership of the KKR units.

How will those funds be redeployed? Can they be irevested in future Transactions and funds?

We expect to use the same philosophy that was emegblat KPE, which is to reinvest proceeds fromizaibns into new Transactions. Nc
there will be no diminution of returns from payiogrry or fees, so the compounding returns are éggédo be greater. KPE’s assets will be
contributed to KKR. Funds can be reinvested inreifTransactions and future investment funds. K&&Ea valuable portfolio of investments
in market-leading companies with attractive cagstalictures and growth potential, and these wilidfie the new entity.
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What happens to the KPE Board?

The Board will step down upon the legal dissoluddiKPE. We are grateful for the service of theEKBoard and we are working
productively with them to complete the Transactiguject to unitholder approval.

What happens to the negotiated equity and opportustic asset classes?
They would also become assets of the new entity.
What happens to KPE's revolving credit agreement?
We expect it to remain in place.
Will KKR still collect carry and management fees onKPE'’s assets?
Not after the Transaction is complet
Can | still sell my units? Can | buy more units?
We expect KPE units to continue to trade on theoRext Amsterdam until the Transaction is completéte suggest you consult with your
financial advisor regarding your personal situati®turchases of KPE units remain subject to celtgjal restrictions, as outlined on KPE's
website.

VALUATION/FINANCIAL CONSIDERATIONS
Why doesn’t the market value KPE at NAV?
We cannot exactly explain why that is. There atat market reasons that likely contribute to tisea@lint to NAV. First of all, the markets
are generally weak for reasons that are not relat&@®PE fundamentals but more related to the bnroadenomy. We have also been told that
some investors are concerned about equity valmbbportfolio companies when their debt tradesWwgbar and are also concerned that
realizations will be difficult in the near term. é¥elieve the market does not give enough weigtiteauality of this portfolio.
Does management believe that KPE’s NAV is fairly sted?
We believe that KPE's NAV is valued in accordandthW.S. GAAP and Statement of Financial Account8tgndard regulations on valuing
assets, including FAS 157 which KPE adopted onaignl, 2008. Our quarterly valuation process st and involves a multi-pronged
approach to the determination of value, specificll assets that cannot be marked using a pubdichilable price, as well as independent
third-party review.
How did you determine the value of KKR?
Ultimately, the market will determine the valueKKR since today it is a private entity. Howeverydu look at page 4 of the Transaction
Discussion presentation also found on our websiehave laid out illustrative scenarios based onratie economic net income and various

multiples of those earnings. Those illustratiors subject to the limitations and qualificationsfeeth in the presentation.
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KPE engaged Citi as its sole financial advisor tiredindependent directors of KPE engaged Lazatheasfinancial advisor. Citi and Lazard
have each delivered to the independent directeis thspective opinions to the effect that, ashefdate of such opinion and based upon and
subject to the qualifications and assumptions dssd in such opinion, the exchange ratio of thebarmmf KKR common units and conting
value interests to be received in the transactioeéch KPE common unit is fair, from a financiaint of view, to the holders of KPE
common units (other than KKR and its affiliate3he full texts of each written opinion will be digsed in the consent solicitation materials
provided to holders of KPE common units.

What amount of units do KKR and its executives own?

Under the proposed Transaction, at closing KPEhofders will own 21% of the combined entity (notluding the CVI); KKR Executives
would own 79%.

BOARD PROCESS
Who approached whom?

KKR approached KPE because we believed that tliasaction presented a mutually beneficial oppatukivhile not required by the
charter, this Transaction will not occur withoug tmajority approval of KPE unitholders.

How did the KPE board evaluate this Transaction? Wat was their process?

After KKR approached KPE in the middle of June 200BE hired financial advisors and counsel whopmowiding independent analysis and
advice. Henry Kravis and George Roberts have rectieamselves from the deliberations. Even aftéga@ous analysis of the Transaction
the independent directors and their advisors, tigholders will make the ultimate determinatiorptoceed with the Transaction.

Did Henry Kravis and George Roberts participate inthe KPE board deliberations?

No. They recused themselves from the deliberatifitise independent directors and, as soon as K&Eapproached (n-June), the
independent directors retained outside counsefiaadcial advisors. On July 27, the entire bogrdraved the Transaction based on the
unanimous recommendation of the independent directo

What amount of KPE units do the independent KPE diectors own?

They do not own any KPE units.

What amount of KPE units are owned by KKR and affiiates?

KKR and affiliates own less than 5% of the outstagdinits.




LISTING PROCESS

Is anyone at KKR selling shares/taking money off tb table?
No. None of KKF's executives are taking money out of the Traneacti
Will any other shares be sold in the listing?
No.
Will U.S. investors need to be a qualified investaio buy shares, as is the case at KPE?
No.
Will ERISA plans be prohibited from buy shares?
We do not believe so. ERISA plans will, of counseed to consult with their own advisers.
What will the entity’s market value be at the timeof listing?
Like any public listing, the market capitalizatiohthe new entity will be determined by market &sc
Are you raising capital in this offering/listing?
No.
Who will be the underwriter for the NYSE listing?
There will be no banks acting as underwriters.

KKR - PUBLIC ENTITY/FUTURE

Will this Transaction affect the way KKR conducts ts business?

We attribute our growth over the years to a nunabéactors, but three we think are particularly tionoting. Our business model aims to
generate strong returns by building and improviregdompanies in which we invest. Second, we insiést by side with our limited partners

so that our interested are aligned. Finally, wdsgen able to attract world-class talent to KKR.

This transaction should enhance each of theserfactowill give us additional capital and a lardmse to grow and improve companies,

producing solid returns for our investors.

Following this transaction, KKR and its executiwvel have $6.8 billion invested in or committeddar own products, making us the largest
investor in our portfolio and aligning our interestven further. Finally, this will provide us atiloiial currency to attract, recruit and retain

outstanding professionals.




How does this transaction differ from others by U.Slisted private equity or alternative asset manageent companies?

First, the principals are not taking any equity otithe business. Second, KKR is planning forfthare by pushing the stock deep into the
organization in a meaningful way; everyone at KK awn a piece of KKR. In this transaction, wellriot allocate a portion of stock
owned by KKR executives. This stock has been pideato grant to executives coming up through #mks and to attract talent from the
outside to grow the firm. No other firm has appiueat their structure with a provision for the futlike this.

Doesn't slowdown in the economy lead to a difficulbperating environment for your portfolio companies

There are certain immediate impacts of the slowognomy on our business, but we believe the long-pacture for our business— as well
as those we invest in — is still bright. There soene key aspects that contribute to the strerfgbiroportfolio.

e Many of our companies have a defensive outlook:

» Alliance Boots is the leading player in the UK phaceutical market, an industry that has histordadlid up well
during periods of economic weakness.

» Dollar General is chain of 8,200 stores that off@nvenience and value to customers;
e EFH is the largest producer of energy in Texas;
e  First Data, a leader in processing electronic tatisn, makes money when consumers swipe creditlabi card:
*  There are other examples as well, including Bioamet HCA
*  Our companies attract world class management teams

*  We have attractive capital structures at our corigsain many cases with 5 to 6 percent after tast obfunding and n
near term maturities at most of our companies

* Inevery case, across all 46 portfolio companieshave detailed operational plans to create value

» Lastly, in almost every investment, we assumedwaivould exit our investments at a lower multifflen our
acquisition multiple

How does this transaction impact KKR’s current portfolio companies?

The transaction will have no affect on the strateggperations of KKR and absolutely no effect omwhKKR works with its portfolio
companies.

What will KKR’s distribution policy for the combine d company be?

The combined entity plans to distribute substaigtall of the cash earnings from the asset managemesiness (the fees and carry less the
expenses from the Private Equity and Fixed Incoomnesses).

From time to time, KKR may choose to distribute tlash flow generated by the Principal Activitiegrsent if it deems this to be the best use
of capital.
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Currently, KPE makes tax distributions, but it does distribute any excess earnings in the form mdgular dividend. We expect to employ
this same policy of reinvesting the proceeds frealizations on the KPE portfolio, following the chimation.

Are you going to be making a priority distribution to public holders?
No. The entity will be distributing substantiafiy of the cash earnings of the asset managemeiridas. We believe this cash flow shc
provide investors with dividends on a regular hadike fee profits of the business should be redgtistable and predictable and the carry,

while less predictable from a timing standpointudld also deliver significant cash to shareholdeesr time assuming KKR’s investment
perform well.

What type of legal entity will this be?
A Delaware limited partnership.
Who will be on the board of KKR?

Henry Kravis and George Roberts, our founders, eaitchair the Board. Following completion of theafisaction, the Board will consist of a
majority of independent directors.

Will KPE executives join KKR?

KPE does not have employees. Individuals who sed/KPE (other than its independent directors)earployees of a KKR subsidiary
already.

What is the timing and next steps for the Transactin?

This Transaction has several distinct phases. Mieipate filing with the SEC an amendment to tRisting registration statement in mid-
August. Concurrently, we will continue with theadonentation required to list on the New York St&oichange and prepare for the
dissolution of KPE and the delisting of its commanits. These collective processes are expectedfadd into the fourth quarter.

Once the registration statement has been declffiemtiee, KPE will undertake a consent solicitatiwith its unitholders where they will be
asked for their approval of the transaction. Tomsent solicitation period should last approxima8fl days and results of the consent
solicitation will be publicly announced at the esfdhe consent solicitation period. If a majoritfiyunitholders (excluding KKR and its
affiliates) approve the transaction, the transactvdl close as soon as reasonably practicablerredtly, the target date for closing is
November 2008. Upon closing, KPE units will ceaading on Euronext Amsterdam, and KKR common uwmitscommence trading on tf
New York Stock Exchange under the KKR ticker sym

Why NYSE? Why not stay with Euronext Amsterdam? Wy not London?

The NYSE is one of the world’s broadest and deepeskets and, therefore, the ideal venue for KKRting. KKR’s headquarters are alst
the U.S.
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Will KPE make public a Q2 2008 financial report andother financial reports, and will KPE have earnings calls, prior to the NYSE
registration?

Yes. KPE is generally expected to operate as usualthis Transaction is completed.
Will the QP restriction for KPE unitholders go away? When?

No, the QP restrictions for the current KPE unit main the same. There will not be such atation for owning KKR units following it
NYSE listing.

Will the ERISA restriction for KPE unitholders go away? When?

No, the ERISA restrictions for the current KPE anitill remain the same. We do not believe thelelwi a similar limitation for ownin
KKR units following its NYSE listing; ERISA planssuld, however, consult their own advisers.

What happens to analyst coverage when KPE is deled?

Analysts will cease coverage of KPE. We hope dmatysts will elect to initiate coverage of KKRhére are currently six analysts covering
KPE: Cazenove, KBW, Lehman Brothers, Merrill Lyn&andler ONeill and UBS. We do not know which, if any, of Heeanalysts will cov
KKR.

Will 21%/79% change over time?

The 21/79 split represents the relative ownershthetime of the Transaction. There are no imiatecplans for any change to this
ownership structure although, like any similar jclpltraded entity, KKR has the right to considéematives in the future, and the issuer
put in place at closing an incentive plan for daremployees.

What are the economics behind each KKR asset class?

KKR is a diversified alternative asset manager wignificant scale. In terms of economics by askets, they would be the following:
Private Equity — fees and carry; KPE — capital ep@tion; Credit — fees and carry; and Capital M&sk- fees.

Will the new entity distribute K-1s?
Yes.
Who is in control of the new company?

The Transaction would use KKR’s existing IPO vehiab the listed parent company for the combinethbss. KKR executives would
control the listed parent entity.

What percentage of the new business will be KKR'gaditional Private Equity business?

The majority, initially, as this is currently thergest asset class at the firm. Over time, itffecdlt to predict, given the earlier stage of nyan
of the other businesses.

Will KKR continue to conduct buyouts in the same maner under the new entity?

This Transaction does not change KKR’s core busingsdel. KKR attributes its success to date todistinct factors: a patient and
disciplined approach to building businesses andabiethat interests are always aligned with thafdeoth KKR'’s
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investors and the companies in which it investsee Mype that this transaction will enhance bothofacat KKR.

Fundamentally, this transaction allows KKR to dcaivit has always done best — grow companies arthmdorld and produce solid returns
for our investors — from a larger platform and &gler capital base.

Will the NYSE listed vehicle be part of any indice®
Most likely, although we don’t know with any cerigy at this point.
How will the new vehicle be classified by industry?

The new entity will be in the financial sector, andst likely will be classified as part of the Dig#ied Financials/Capital Markets/Asset
Management industry.

Will your valuation process change? Will your audiing process change?

Our valuation processes and auditing processesoaiexpected to change significantly. KKR hasdhi@aenew Chief Accounting Officer and a
number of new accounting and finance personneglp Wwith the requirements demanded of the newyentit

Will there be selling and transfer restrictions?

Yes. KKR executives’ stock will be subject to vagtand transfer restrictions over 6 to 8 yearse Uésting and transfer restrictions are
subject to waiver by the KKR founders. KKR exeeas will also be subject to a 180-day lockup. FartPE investors will generally not be
restricted.

Will public holders be allowed to vote on the remoal or election of board members?

Public LPs will have limited voting rights. Thesdl not include election or removal of our KKR’se@eral Partner or its directors.

As a NYSE company, will KKR’s new unitholders havegreater rights than KPE’s shareholders did with KPE?

As a public entity, we will be subject to the rejmy requirements of the Securities Exchange Adta#4, or the Exchange Act, and
requirements of the Sarbanes-Oxley Act of 2002herSarbanes-Oxley Act. All unitholders will benidfom the protections afforded by both
of those Acts.

Does this change the status of existing Limited Parers in the KKR funds?

This does not change any of the existing partnpragieements. We intend to make the public offesg@mless to our fund LP investors.

How will existing Limited Partners benefit?

One of the most important reasons we’ve been ssftdés that we invest alongside our limited partneKKR and its executives have put
$1.5 billion in or alongside our funds. This traason will put even more of our dollars into therformance of our
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investments and will make KKR one of the largeststors in our own funds. In fact, KKR and its extaees will have $6.8 billion invested
or committed to our own products. Our succeskheileven more tied to the growth and improvemétit@se companies. Our interests will
be even more aligned with our investors.

Will KKR be able to change its fee and carry structires without unitholder approval going forward?

Such matters would not be subject to unitholdereysd.

What do you expect daily trading volume to look lile for this entity?

We won't speculate on that, but we can say thaivilleemain focused on the long-term, not the day-dtock price.
What KKR Private Equity funds will be included? Same as in the original registration statement?

Yes, as well as newer funds not mentioned, su¢hea&uropean Fund lll.

Forward-Looking Statements

This communication contains certain forward-lookstgtements. Forwarldoking statements relate to expectations, bel@fgections, futur
plans and strategies, anticipated events or trandsimilar expressions concerning matters thamatréistorical facts. The forward-looking
statements are based on KPE’s and KKR'’s beliefsjraptions and expectations of their future perforceataking into account all
information currently available to them. These disli assumptions and expectations can changeeasilaof many possible events or factors,
not all of which are known to KPE and KKR or arehin their control. If a change occurs, KPE's an§Rs business, financial condition,
liquidity and results of operations may vary maghyifrom those expressed in the forward-lookirgtesnents. The following factors, among
others, could cause actual results to vary fronfaghgard-looking statements: general volatilitytbé capital markets; changes in KPE's and
KKR’s business strategy; availability, terms angldgment of capital; availability of qualified pemsnel and expense of recruiting and
retaining such personnel; changes in the assetgearent industry, interest rates or the general@ognunderperformance of KKR’s
investments and decreased ability to raise fumidseased rates of default and/or decreased recoatery on KPE's investments; and the
degree and nature of KPE's and KKR’s competitioaitiver KPE nor KKR undertakes any obligation to atedany forward-looking
statements to reflect circumstances or eventsott@mir after the date on which such statements meke except as required by law. In
addition, KKR’s and KPE’s business strategy is &mmlion the long-term and financial resutls areemtttp significant volatility. Historically
yearto-year results have varied dramatically and haotebe subject to reliable forecasting. Additiofeadtors that could cause
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performance, returns or results to differ mateyifibm the forward-looking statements can be folmKR’s Registration Statement on
Form S-1 (file no. 333-144335) filed with the Satias and Exchange Commission.

Without limiting the foregoing, information presedtin this presentation as illustrative, includithgstrative KKR returns on invested capital,
are presented for illustrative purposes only usiistprical information and do not in any respeaistdute beliefs, expectations or projections
of future performance or returns. Actual futurefpenance and returns are subject to the severatgviactors and risks highlighted in the
preceding paragraph, among others.

Additional Information About the Transaction and Where to Find It

This communication is being made in respect ofpftoposed transaction involving KKR and KPE. In cection with the proposed
transaction, KKR will file with the SEC an amendrhamits existing Registration Statement on Forrh @ite no. 333-144335) and will be
filing other documents regarding the proposed tatisn with the SECONVESTORS AND SECURITY HOLDERS OF KPE ARE

URGED TO READ THE REGISTRATION STATEMENT AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY IN
THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE T HEY WILL CONTAIN IMPORTANT INFORMATION

ABOUT THE PROPOSED TRANSACTION . The final prospectus contained in the registratimtement will be mailed or otherwise
disseminated to the holders of KPE's common uhitdders of KPE’s common units will be able to ohtéiee copies of the final prospectus
(when available) and other documents filed with$ieC by KKR through the web site maintained bySE«& at www.sec.gov. Free copies of
the final prospectus (when available) and otheuduents filed with the SEC can also be obtaineditscting a request to KKR, 9 W. 57th
Street, Suite 4200, New York, New York 10019

Attention: Investor Relations.
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