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We Minute eswerage of 5 altanative asset managers (the 'Ails") with Buys no 
Rbekstosie (RX). Carlyle Group (CO). & Oaktive Capital (OAK) & / Inkl oiling; re 
Apollo Global Algal (Al'(  & KKR & Co (KKR). Overall. those Alai arc wcIlptuitioned 
amid favorable cyclical tailwinds & strong secular dynamics.  whik 
vaNaliau =min IninalVe. We favor the more-diversificd Alts paissusing less 
earnings variability & good distributable earnings (DE) growth profiles for 2014-
2015. this dynamic. favors RX & CO over APO& KKR for now. in our view. & wu 
sec 4Q earnings as a positive catalyst ape a better 19i *ultra for nett 1.2 
pan. We also like OAK', more-uaditional inset manager business pmfile. 
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