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Figure 26: DB Sum of the Parts Valuation Analysis for CG

Fee-refated Barnings.:

Affertax Fee-related Barnings (20146 162
pear it w52
Assigned Fa'd PE 16 5
Walwe par unit B9.57

Carried Inlerest earnings
rrvested captal + dry pow der at 3043 591,164
Agsumed MOIC 2
Carry rate 0%
Cioenp rale 40%
wesiment Horizon [yre) &0
Vale 510,840
P 55542
PV per unit

Bafance sheet valwe at 3013

Frncpal mvesimants 8003
Accrued carry £1,535
Total BV £2,438
Assigned BN mutiple 1.25
Vake 3,048
per un
Talal S0PV alee 33616
Current price F36.04
SOPvs. current price 0.3%
Witd avg units 2014 313

Figure 27: DB Sum of the Parts Valuation Analyais for KKR

Fea-rested Earnings.

Aftertax Fee-related BEarmings (2014E) 5412
peer umit 058
Assigned Pwd PE 16 S
Walkee par unit

Carried inferest earnings:
vested capilal + dry pow der at 3213 556 804
Assumed MOIC pd
Carry rale 0%
Cimip riate 40%
wesiment Horzon (yre) 60
Wl 58016
Py 34061
P pr o
Source: Dautsove fank

Baf@ance sheet vales at 3013

Frincipal mvestments 54,587
Accrued carry 2571
Total BY 5,958
Assigned BY mutiple 1.25x
Vala 57 447
per it
Tolal SOPValuwe 52574
Current price 22456
S0P . Gurren price 48%
¥itd avg units 2014 7108

Figure 28: DB Sum of the Parts Valuation Anabysis for OAK

Fes-redted Barnings

Aftertax Fee-related Earnings (2014E) 67
per unit 045
Assigned Fad PE 16 S

Vabeperunk

Carmed inferest eaarmngs:

wested captal + dry pow der at 3213 547 058
Assumed MOIC 20
Carry rate 0%
Comp rate A0%
Imvestment Hornzon (yrs) &0

Valee 85,7585

= 528918

PY per unt

Bakance sheel vahee at 3013

Principal mvesiments 1,112
Accrued carmy £1,306
Tatal BY 2418
Assigned BV mutple 1. 2%«
Vale 3,022
per unit

Total S0PV alee 4T 47
Current price 258.66
SCPws. current price -19.4%
Witd awg units 20114 148.5
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