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Filed by KKR & Co. L.P

Commission File No. 0(-3482(

Pursuant to Rule 4.

under the Securities Act of 1€

Subject Company: KKR Financial Holdings L

Additional Information for KFN Common Shareholders

In connection with the proposed transaction, KKIC& L.P. ("KKR”) filed a Registration Statement Borm S-4 that includes a
proxy statement/prospectus of KKR Financial Holding.C (“KFN"). The registration statement has net hecome effective. Following the
registration statement having been declared effedty the SEC, KKR and KFN plan to file with the@GEnd KFN plans to mail to its
shareholders, a definitive proxy statement/proseict connection with the transaction. KKR alsangl to file other relevant materials with
the SEC. Shareholders of KFN are urged to reagitiey statement/prospectus contained in the registr statement and other relevant
materials filed or to be filed by KKR or KFN whelmely become available, because these materialsicanteill contain important
information about the proposed transaction. Thesaterials will be made available to the sharehsldéKFN at no expense to them. The
registration statement and other relevant mateiiiattuding any documents incorporated by refergheeein, may be obtained free of charge
at the SEC’s website at www.sec.gov or for freenftdKR at http://ir.kkr.com/ or by emailing Invest®elations@kkr.com. You may also
read and copy any reports, statements and otlmmation filed by KKR with the SEC at the SEC pubkference room at 100 F Street N.E.,
Room 1580, Washington, D.C. 20549. Please calbth€ at (800) 732-0330 or visit the SEC’s websitediother information or its public
reference room.

This document shall not constitute an offer to sethe solicitation of an offer to buy any sedast nor shall there be any sale of
securities in any jurisdiction in which such offeglicitation or sale would be unlawful prior teetregistration or qualification under the
securities laws of any such jurisdiction. No offigriof securities shall be made, except by meaaspobspectus meeting the requirements of
Section 10 of the Securities Act of 1933, as aménde

KKR, KFN and their respective directors, executiicers and employees may be deemed, under SEEG, hal be participants in tl
solicitation of proxies from KFN’s common sharehaislin respect of the proposed transaction. Inddion regarding KFN'’s directors and
executive officers is available in KFN's proxy statent for its 2013 annual meeting of shareholdies, with the SEC on March 18, 2013.
Information regarding KKR’s directors and executofficers is available in KKR’s Annual Report onrRo10-K for the fiscal year ended
December 31, 2012, filed with the SEC on Febru&;y?®13. Additional information regarding the imsts of such potential participants in
the proposed transaction will be included in théniteve proxy statement/prospectus to be filednathe SEC in connection with the proposed
transaction. These documents may be obtainedfrelgarge from the SEC’s website at www.sec.goviaRN'’s website at
http://ir.kkr.com/kfn_ir/kfn_sec.cfm.

The following information is included in presentats made to current and prospective investorserctimtext of discussions about
their current or prospective investment in KKR'sidig, vehicles or accounts.

KKR 's Acquisition of KKR Financial Holdings (“ KEN")

On December 16, 2013, KKR and KFN announced thaRia§reed to acquire KFN in an-all equity transactkFN shareholders are to
receive 0.51 common units of KKR for each commcerstof KFN, implying a $2.6bn value for KFN’s commequity (based on KKR’s
closing price on December 16, 2013). The transadsigubject to approval by KFN’s shareholders ai as customary regulatory approvals
and other customary closing conditions.

« KFNis a specialty finance company with a portfafoassets spanning a complementary set of stestegiincipally leveraged cre
through ownership of subordinated and mezzaninesnatross a number of CLOs; special situationsPaivate Markets strategies
including natural resources, commercial real estateprivate equity. KFN is externally managed BRK

»  Transaction highlights for KKR include:




* Acquisition of a finance business with a compleragnand known portfolio of assets and an attraataygtal structure;

» Additional balance sheet scale to support KKR’saghoinitiatives: significant capital to support thether build-out of
KKR’s investment management strategies, potertiainfcreased exposure to capital market transactitet KKR sources,
accelerated growth of KKR’s new businesses, angimental capital for pursuit of inorganic growthpoptunities;

»  Acceleration of the diversification of KKR’s balameheet holdings, in addition to increasing thiguitity and yield
profile; and

*  Meaningful increase of the more predictable andmény component of future KKR distributions; aksxpected to increase
KKR'’s total distributable earnings per unit andatddistribution per unit; and

*  Minimal integration risk as KFN'’s assets are alseathnaged by KKR.

We believe that having a larger capital base Mlidvaus to be a more valuable partner to our fuls by: enhancing our ability to
invest capital alongside our fund LPs, furthermiligy our interests; giving us financial flexibility commit to more and larger
transactions in addition to commitments we woulticgrate from a specific fund; and enabling uséednew strategies, including

through drop-down funds.




