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We mitiate coverage of 5 allemative assel managers (the “Alls'"y with Buyvs on
Blackstons (BX), Caryle Groap (CG), & Oaktree Capital (OAK) & Hold ratings on
Apollo Ghshal Mgmt (APO) & KER & Co (KKR). Overall, these Als ane wellpositioned
amid favorable eyclical tailwinds & strong secular dynamics, while

valuations remain atiractive. We favor the more-diversified Alts posseising lesa

carmngs vanability & pood distnbuiable camings (1E} growth profiles fior 2004«

2015, this dynamic fovors BX & CG over APO & KER For now, m onr view, & we

see 40} camings as & positive catalyst wpon a better DE outlook for next 1 -2

vears. We also ke OAK'Ss more-traditional misel manager busmess profile.
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