
KKR Private Equity Investors, L.P.
Goldman Sachs Small/Mid Cap Financials Symposium 2008
12 February 2008
New York, NY

In order to be a member of this audience, you must be a qualified purchaser, or an employee, agent or 
representative acting on behalf of a qualified purchaser. A "qualified purchaser" is defined in Rule 2(a)(51)(A) 
of the U.S. Investment Company Act of 1940, and it includes but is not limited to (1) an individual having at 
least $5 million in net investments, and (2) an entity having at least $25 million in net investments. This 
presentation is neither an offer to sell nor a solicitation of an offer to buy securities of any kind and shall not be 
construed as offering literature or a prospectus.
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KPE Overview

Access to KKR franchise
32-year track record

Global footprint

“Single-firm,” industry-based structure

Best in class operational value-creation strategy

Long-term perspective

Active, daily involvement by KKR 
Deal evaluation, structuring, diligence, negotiation, execution, monitoring and exit

Investment Committee decisions

Investment professionals and deal teams

Valuations

Liquid, tradable investment
Euronext Amsterdam: KPE

Diversified investment approach

Strong corporate governance
Majority-independent board

Tax-efficient pass-through structure

One level of fees
Do not earn carry until realized profits cover offering costs
Reinvest 25% of aggregate pre-tax cash distributions into units
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Investment Strategy

KPE

Private Equity Investments – Portfolio Companies
Traditional KKR funds

Private equity co-investments

KKR core competency

80% of NAV as of Q3 2007

Private Equity Investments – Negotiated Equities
Leverage KKR expertise

Both minority and control/potential control positions

9% of NAV as of Q3 2007

Opportunistic Investments
Public securities

Fixed income investments

May comprise up to 25% of adjusted 
assets

11% of NAV as of Q3 2007

Temporary Investments
Cash management activities

Held in interest-bearing accounts

Dependable counter-parties
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Financial Summary: Top Investments
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Co-Investment

USAFinancial ServicesStrategic Capital Fund

FranceIndustrialLegrand Holdings S.A.

JapanFinancial ServicesOrient Corporation (3)

USAMediaThe Nielsen Company B.V.

USARetailU.S. Foodservice, Inc.

USAFinancial ServicesCapmark Financial Group, Inc.

GermanyMediaProSiebenSat.1 Media AG

FranceMediaPagesJaunes Groupe S.A.

Netherlands/UKTechnologyNXP B.V.

USAHealthcareBiomet, Inc.

USATechnologySun Microsystems, Inc.(2)

USARetailDollar General Corporation

USAHealthcareHCA Inc.

USAFinancial ServicesFirst Data Corporation

UKRetailAlliance Boots plc

LocationIndustryCompany

(1) Figures shown pro forma and reflective of fair value as of 9/30/2007. 
(2) KPE holds a $700.0 million convertible note investment in Sun, $350.0 million of which was financed by a major financial institution through the use of total return swaps. Sun represents a negotiated equity 
investment for KPE. 
(3) Orient Corporation represents a negotiated equity investment for KPE. 
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Financial Summary: Diversification

Pro Forma Dollars
Invested by Geography

Pro Forma Dollars
Invested by Industry Group

Number of Number of
Countries Companies

North America 4 72
Europe 6 19
Asia Pacific 5 7

Total 15 98

Number of
Companies

Retail 9
Media/Telecom 13
Financial Services 21
Technology 15
Healthcare 5
Industrial 11
Chemicals 2
Consumer Products 9
Energy/Natural Resources 13

Total 98

Technology, 13.2%

Financial Services, 
17.6%

Media/Telecom, 
18.5%

Healthcare, 12.3%

Energy/Natural 
Resources, 8.2%Industrial, 8.7%

Chemicals, 1.0%

Retail, 19.7%

Consumer Products, 
0.8%

Asia Pacific, 5.9%

Europe, 30.8%

North America, 
63.3%

Data in both exhibits as of November 2, 2007. 
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Financial Summary

8.0%10.2%9.5%8.1%7.2%5.4%Cumulative annualized return (4)

500.8493.0382.4000Negotiated equity investments (1)

571.6914.8667.7241.9235.40Opportunistic investments (2)

Q3 2007Q2 2007Q1 2007Q4 2006Q3 2006Q2 2006

204.55

$25.77

$(49.6)

$5,395.7

$4,824.1

1,688.5

$2,634.8

204.55

$26.12

$1,440.9

$3,919.6

$3,004.8

933.5

$1,578.3

$25.39$24.62$24.25$23.77NAV per share

204.55204.55204.55204.55Units outstanding

$1,943.5$3,139.6$3,632.2$4,703.8Net debt (3)

$3,256.0$1,901.8$1,319.7$154.6Total investments

$2,588.3$1,659.9$1,084.3$154.6Total private equity  investments

739.5701.8499.319.6Fund investments

$1,466.4$958.1$585.0$135.0Co-investments

(1) Negotiated equity investments are net of debt.
(2) Opportunistic investments include the fair value of public equities, fixed income investments and derivative instruments.
(3) Net debt represents the sum of cash and revolver borrowings. Revolver borrowings are from a senior secured credit facility with certain lenders established on 6/11/2007.     

Facility has a five-year term and an initial availability of up to $1B with the option to seek an additional $1B. 
(4) Cumulative annualized return for Q2 2006 covers the period from 5/10/2006 to 6/30/2006. KPE’s initial offering was consummated on May 10, 2006.

All figures except per share and units outstanding shown in millions of U.S. dollars
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Market Performance

(1) The market discount to NAV percentage for the Last was calculated using the market price as of 2/8/2008 and the NAV as of 9/30/2007, which was announced on 11/7/2007. 
(2) Cumulative annualized return for Q2 2006 covers the period from 5/10/2006 to 6/30/2006. KPE’s initial offering was consummated on May 10, 2006. 
(3) Source: Bloomberg. 
(4) Source: NYSE Euronext.  Market prices are averaged over the quarter. 
(5) Source: KPE Financial Reports (available on the Investor Relations section of www.kkrpei.com), NAV shown net of a distribution of $0.19 paid on December 15, 2006 and a 
distribution of $0.24 paid on September 17, 2007. 

NAV as of 
Q3 2007

Market price on 
2/8/2008

NAV immediately 
subsequent to the initial 
offering on 5/10/2006 

was $23.61

Euro/USD
Spot Rate (3)

(4)

(5)

Q2 2006 Q3 2006 Q4 2006 Q1 2007 Q2 2007 Q3 2007 Q4 2007 Last
Market discount to NAV (1) -2.3% -7.3% -11.0% -7.6% -9.6% -21.4% -26.8% -34.0%
Total cumulative annualized return (2) 5.4% 7.2% 8.1% 9.5% 10.2% 8.0% - -
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KKR investment team and track record

Global capabilities

Diversified investment portfolio

Conclusion

KPE is the only publicly-listed vehicle (1)

with broad access to KKR private equity transactions

KKR investments in a marketable 
security with an attractive trading price 

to NAV

(1) KPE is listed and trades on Euronext Amsterdam. KPE is not publicly traded in the U.S. and certain investment and transfer restrictions apply.



KKR Private Equity Investors, L.P.
Q&A
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Disclosure

This presentation has been prepared by KKR Private Equity Investors, L.P. (“KPE”) solely for information purposes only and nothing herein constitutes an offer to buy or 
sell any securities, participate in any transaction or adopt any investment strategy or as legal, tax regulatory or accounting advice.  This presentation is not intended to 
provide the full details of any securities or fund and should be regarded as illustrative only.  No person should make an evaluation of the advantages and disadvantages 
of any security on the basis of this presentation.  Such evaluation should be made solely on the basis of the information contained in KPE’s periodic disclosures 
available on the KPE website at www.kkrpei.com.

Significant investment and transfer restrictions apply with respect to the securities referenced in this presentation.  The common units and the restricted depositary units 
(‘‘RDUs’’) of KPE have not been and will not be registered under the U.S. Securities Act or any other applicable law of the United States.  The common units have been 
offered outside the United States to non-U.S. persons in reliance on the exemption from registration provided by Regulation S of the U.S. Securities Act of 1933, as 
amended (the "U.S. Securities Act").  The common units may not be offered or sold within the United States or to U.S. persons (as defined under the U.S. Securities Act).  
The RDUs may not be offered or sold within the United States or to U.S. persons, except to persons who are (a) qualified purchasers (as defined in the U.S. Investment 
Company Act of 1940, as amended (the ‘‘U.S. Investment Company Act’’) and related rules) and (b) either (1) qualified institutional buyers or (2) accredited investors.  No 
public market exists for the RDUs and the RDUs will not be listed on any exchange.  For a more detailed description of such restrictions, investors should carefully review 
the materials available on the KPE website at www.kkrpei.com.

This presentation contains certain forward-looking statements. Forward-looking statements relate to expectations, beliefs, projections, future plans and strategies, 
anticipated events or trends and similar expressions concerning matters that are not historical facts. The forward-looking statements are based on our beliefs, 
assumptions and expectations of our future performance, taking into account all information currently available to us. These beliefs, assumptions and expectations can 
change as a result of many possible events or factors, not all of which are known to us or are within our control. If a change occurs, our business, financial condition, 
liquidity and results of operations may vary materially from those expressed in our forward-looking statements. You should carefully consider these risks before you 
make any investment decision with respect to our common units, along with the following factors that could cause actual results to vary from our forward-looking 
statements: the factors referenced in our latest Financial Report, including those set forth under the sections captioned ‘‘Cautionary Note Regarding Forward-Looking 
Statements’’ and ‘‘Operating and Financial Review’’; general volatility of the capital markets and the market price of our common units; changes in our business strategy; 
availability, terms and deployment of capital; availability of qualified personnel; changes in our industry, interest rates or the general economy; increased rates of default 
and/or decreased recovery rates on our investments; increased prepayments of our mortgage loans; and the degree and nature of our competition.

We undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. In light of 
these risks, uncertainties and assumptions, the events described by our forward-looking statements might not occur. We qualify any and all of our forward-looking 
statements by these cautionary factors. Please keep this cautionary note in mind as you assess the information given in this presentation.

The information contained in this presentation has not been independently verified and no responsibility is accepted, and no representation, undertaking or warranty is 
made or given, in either case, expressly or impliedly, by KPE or any of its officers or advisers as to the accuracy, reliability or completeness of the information contained 
herein or as to the reasonableness of any assumptions on which any of the same is based or the use of any of the same.  Accordingly, no such person will be liable for 
any direct, indirect or other loss or damage suggested by any person resulting from the use of the information contained herein, or for any opinions expressed by any 
such person, or any errors, omissions or misstatements made by any of them.  The statements contained in this presentation are made as at the date of this presentation, 
unless another time is specified in relation to them, and delivery of this presentation shall not give rise to any implication that there has been no change in the facts set 
forth in this document since that date.  Save as otherwise expressly agreed, none of the above persons should be treated as being under any obligation to update or 
correct any inaccuracy contained herein or be otherwise liable to you or any other person in respect of any such information.  No reliance may be placed for any purpose 
whatsoever on the information contained in this document or on its completeness.
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Disclosure

This presentation may contain information relating to the historical performance of the private equity funds that KKR has sponsored since its inception. When 
considering this information you should bear in mind that these historical results are not indicative of the results that you should expect from KPE and that the unrealized 
values of KKR’s current investments may not be realized in the future. In particular, KPE’s results are expected to differ substantially from the historical results achieved 
by KKR’s private equity funds due to the fact that:

KPE makes co-investments from time to time alongside the private equity funds in which it invests, which increases its exposure to changes in the values of 
individual investments;

KPE makes opportunistic investments, which have different rates of return and different risks of loss than returns anticipated from traditional private equity 
investments; and

The management fees that will be payable to KKR under KPE’s services agreement are expected to be higher than the management fees that are payable by 
KKR’s private equity funds, which could cause rates of return to be lower than the rates of return achieved by KKR’s private equity funds.

You should also note that the rates of return of KKR’s more recently established private equity funds have been positively impacted by a substantial decrease in the 
average holding period for investments and by a select number of investments that have experienced rapid and substantial increases in value. Such trends are not 
expected to continue and, as a result, KKR does not expect that comparable returns will be achieved by its future private equity funds or by KPE. 

This document does not constitute, or form part of, any offer or invitation to sell, issue, or any solicitation of any offer to purchase or subscribe for any securities in any 
jurisdiction, nor shall this document or any part of it, or the fact of its distribution, form the basis of, or be relied upon in connection with, or act as an inducement to enter 
into, any contract or commitment whatsoever with respect to any securities.  Any acquisition of, or application or subscription for securities in KPE may only be made on 
the basis of the information and terms and conditions contained in KPE’s constituent documentation and any applicable transactional documents or regulatory filings.  
These documents may differ to a material degree from the information contained in this document and may contain additional information.  By accepting these materials, 
you will be deemed to acknowledge and agree to the matters set forth above.

Any proposed transaction described herein is informational only, and KPE and its affiliates shall have no obligation to negotiate, enter into or otherwise take any action 
with respect to such transaction unless and until definitive agreements are executed and delivered by KPE or its affiliates that are intended to be parties thereto.


