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Lowering 1Q divi estimate by 38% to 30¢, we're now 38% below
consensus. Risk is that dividends may skew towards our bear case in
2015-16 with APQO largely through its harvesting mode.

Mear-term we see downside risk to APO shares with our 30c dividend
estimate in 1Q that is 38% below consensus and 64% lower than 1Q14's
Bdc div. ODur 2015 dividend of 1.96¢ is 6% below consensus and we see
downside risk of ~36c if the cash performance fees held in Fund V1 escrow are
not released this year (we expect this is released in 4Q15, but if timing is
pushed out then our 2015 divi declines to 1.60c which is 23% below
cansensus). While we see long-term value in APO, given the firm's strong track
record of above average market returns, we think the stock will likely
underperform peers over the next 12 months due to a declining cash sarnings
and dividend trajectory. Also see our 1Q Alts preview here: US Asset
Managers: Summer of Realizations: Buy BX and CG into 1Q Earnings (01
Apr 2015).

1Q divi expected to be the lowest since 2Q12. If this trend persists, there
could be a disconnect between near-term share-price performance and
longer-term fundamentals. APO's high dividend yield (9.6% currently on cons
2015 divi) is a core part of the APO investrment appeal in the short-term, until
the outlook for cash earnings improves after another deployment cycle or
incremental scaling of the credit business, We see downside risk to consensus
dividend estimates and we're 6% below in 2015 (with downside bias to our
estimate) and 13% below in 2016,

Mo PE Monetizations Announced in 1Q: APO did not announce any PE exits
in 1Q in which they can take cash carry. Yes APO exited Sprouts but that's held
in the Fund VI escrow which is not released until the portfolio value exceeds
115% of cost {last at 104% in 4Q and likely declines further in 1Q with the
Sprouts exit). We're estimating 3c in cash carry for PE in 1Q as we bake in
potential dividend recaps in portfolio companies. APO announced sales of Brit
Insurance and Great Wolf in 1Q which we estimate could generate 21¢ of cash
carry but we do not expect these to close until 2Q or 3Q

CNS Monitoring fee expired in 40, drops to zero in 1Q: this drives a 29%
decline in credit mgmt fee revenues in 1015, worth 8¢ to EPS. We're relatively
less concerned about this as it's been expected for some time now and does
not impact cash earnings or the dividend.. but presents headline risk to
reported EPS.

Founder and significant shareholder lock-ups expired March 29, could

Apollo Global Management LLC| April 1, 2015

MORGAM STAMLEY RESEARCH

MORGAM STAMLEY & CO. LLC
Michael J. Cyprys, CFA, CPA

Micholas Stelzner, CFA

APOUS)

Apollo Global Management LLC [ APO.M

US Asset Managers / United States of America

Stock Rating Underweight
Industry View In-Line
Price target $23.00
Shr price, close (Mar 31, 2015) $21.60
52-Week Range $31.59-20.02
Fiscal Year Ending 12/14 13/15e 12716 12/17e
ModelWare EPS ($) 142 188 215 227
Prior ModelWare EPS - 186 2.07 .22
[+1]

PfE 16.6 115 101 95
Consensus EPS ($)5 L4 2101 2.25 -
Div yid (%) 123 91 a7 81

Unless oihermise nobed, all meings se based on Morgan Stankey Modeiare framewod:
¥ = Consensus dats & provided by Thomson Rewtsrs Estimabes

@ u Morgam SEnky Reseasch sstimabes
DUARTERLY MODELWARE EPS (%)

2015e 2015e 2016e 20l6e
Quarter 2004 Prior Current Prior Current
Q1 0.55 038 0.36 053 0.60
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potentially see insider share sales post black-out period in May: this is
waorth 7.6% of sharecount, which could pressure the shares near-term. While
it's possible none could sell, history suggests partial selling.

Where we could be wrong: higher than expected divi could be driven by 1)
dividend recap that may not be reported in the press/loan data services, for
which we pencil in 3¢, 2) greater monetization of APO's GP stake in funds
beyond the beyond the 4¢ that we model in 1Q for realized investment
income, 3) dividend payout greater than 90% of cash earnings using on-
balance sheet cash or funded through debt issuance (which we think is highly
unlikely), 4) greater than expected management fee-related earnings which we
estimate at 19¢ pre-tax, 15c after-tax, 5) greater net realized cash performance

fees from the credit business which we model at $50m or 12¢ pre-tax.

Changes to our Estimates: Lowering 1Q divi by 38% to 30c and lowering 10
EPS estimate by 7% to 36c. Our 2015-16 dividend estimates decline by
15%,/6% to §1.96/%1 88 (that's 6%/13% below cons).
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Apollo Global Management (APO, $21.60, Underweight, PT $23)

Less attractive risk-reward as largely through cash harvesting vs peers; long-term potential in
unlocking value from Athene but still early days
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$23

Bull $32
11.3x 2016e Bull Case EPS

Base £23
10.7x 2016¢ Base Case EPS

Bear £15
11.1x 2016e Bear Case EPS

Based on DCF and sum-of-the-parts; back into implied multiple

Returns more in-line with historical. Fundraising +50% and
deployment +25% above base case; faster Athene asset growth;
carry tawed as ordinary income.

Below historical returns with rising allocations to alternatives:
5% fee-paying AUM CAGR, declining pace of harvesting
investments; ramp to full corp. tax rate in 2019-20.

Challenging exit and investing environment: negative near-
term marks on accrued performance fees, delayed awats; returns
well below historical average, slower capital deployment and
weaker fundraising environment; full corp. tax rate in 2018

Exhibit 1: Bull to Bear Drivers
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Why Underweight?

= Less upside relative to our Overweight stocks,
driven by Apollo's early cycle skew. We see lower
cash earnings over the next several years as APO
harvested its investments earlier than peers (80%
thru harvesting vs peers at 45-65% thru) which
leaves less upside at this point in APO's cycle.

= Athene catalyst longer tailed with IPO
potentially delayed to 2016 but we would look to
get more positive as cash monetization
approaches,

® Expect lower fundraising at 19% of ALM in
2015-16 vs. peer average of 30%; this drives fee-
paying AUM CAGR. of 5% in 2014-17 (below peer
avg of 11%)

® Founder and significant shareholder lock-ups
expire March 29th (worth 7.6% of share count)
could weigh on the stock near-term

Key Value Drivers

= pthene: [PO as early as 4015 but most likeby in
2016, resolution of internal control weaknesses,
strategic actions should accelerate already strong
asset growth; and shifting earnings profile toward
fee-related earnings

= Strategic actions: induding acquisitions to further
scale the credit and real estate businesses

Potential Catalysts

® Stronger fundraising

® Continued pace of realizations
® Strategic actions

= Potential share buybacks

Risks to Our Price Target
& Upside: Better FPAUM growth, capital deployment
accelerates, better returns

& Downside: dedining valuations reduce cash
earnings (fewer exits or lower multiples); slower
deployment
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Headwinds for APO

Declining performance fee (carry) receivable balance: this balance sheet receivable represents the amount
of performance fees that could be realized in cash if the fund investments were liguidated. During 2014 the
balance declined from $3.49 in 2013 to $1.31/share with about 70% of the beginning of period balance realized
in cash in 2014 worth $2.33 to cash earnings. A similar 70% realization rate during 2015 would imply cash
performance fees of 80.90 in 2015. This suggests downside risk to our $1.39 realized cash performance fee
estimate (our est implies a 106% realization rate). Deployment in Fund VIl set to pick-up in 2015 {~7% invested
and almost 20% committed) but realizations are still a few years away.

Exhibit 2: EOP Gross Performance Fee (Carry) Receivable Balance [SMM)
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Source: Company Data, Morgan Stanley Research

4

EFTA_R1_02140298
EFTA02714463



Apollo Global Management LLC | April 1, 2015

Morgan Stanley MORGAN STANLEY RESEARCH

Exhibit 3: EOP Met Performance Fee Receivable Balance Per Share vs. Realized Carry Flow Through Rate
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Hote: Realized carry flow through rate is calculated as the net realized canry for the period as a % of the BOP net performance fee (carry) receivable

balance; Sowrce: Company Data, Morgan Stanley Research

Exhibit 4: Met Performance Fee Receivable Balance Per Share Roll Forward

Net Performance Fee (Carry) Receivable Balance Rollfoward

2011 2012 2013 2014 2015E

BoP $3.41 $1.39 $2.64 $3.49 $1.31
Add: Fund Apprec ($1.10) $2.68 $4.60 $0.15 $1.00
Less: Realized Gain ($0.92) ($1.43) ($3.75) ($2.33) ($1.39)

EoP $1.39 $2.64 $3.49 $1.31 $0.92

Flow Through Rate (%): Represents % of BoP Carry Balance that is Realized

in Cash

2011 2012 2013 2014 2015E
Realized Carry 26.9% 103.0% 142.0% 66.8% 106.2%
Total Carry -32.3% 193.5% 173.9% 4.3% 76.2%

Hote: Reslized carry flow through rate it calculated as the net realized camy for the perod as a % of the BOP ret performance fee (carry) receivable

pod ghare balance, Source; Company Data, Margan Stan ley Retearch

Fee-paying AUM outflows in credit: net outflows to fee-paying AUM in credit of -$475m in 2014 or -0.5%,
improved vs outflows of -§1.5bin 2013 or -31%. In our forward look we expect this stabilizes and build in solid
growth from Athene. All in, we're expecting about ~513b in gross fee-paying inflows in each 2015-16, and on a
net basis (net of outflows) we're expecting net inflows of $9.2b and $6.1b in 2015-16, Additionally, we're baking
in $3b of additional sub-advised assets from Athene in each 2015-16. Potential upside to estimates if APO
successfully scales the newly announced sub-advised relationship with Oppenheimer, but it's still early days and
details of the product remain light (questions around specific type of credit products, liquidity provisions for
retail, economics, risk mgmt, etc).
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Exhibit 5: Met Organic Fee-Paying AUM Flows in Credit ($MM)
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(1,541)
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Hote: Net arganic flows in credit are caloulated by summing the subscriptionsscapital raised, distributions and redemptions lmes in FPAsM rall

Tarw ard table; Source: Company Data. Morgan Slanley Research

Founder and significant shareholder lock-ups expire March 29th: this is worth 7.6% of share count which
could pressure the shares near-term. While it's possible none could sell, history suggests partial selling.

CNS Monitoring fee expires in 4Q14, drops to zero in 1Q15: We flag as a headline risk given the magnitude
with an expected 29% decline in credit management fee revenues in 1Q15. This is worth 8c to 1Q15 EPS. But,
we're not as concerned about this falling out of the run rate in 1015 because it's been expected for some time

now and does not impact cash earnings nor the dividend.
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Model Summary

Exhibit 6: APO Model Summary
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Valuation and Risks

Alternative Asset Managers: We value the stocks using a sum of the parts valuation supported by a
discounted cash flow. Our DCF (COE of 11-14%, free cash flow = distributable earnings, terminal growth rate =
3% and betas benchmarked off BX's 1.6x) captures the long-term value of the business model, while the sum of
the parts captures some of the shorter-term volatility. For our SOTP, we use 2016 "Core” FRE and apply a 15x
multiple which is a 1-2 turn premium to traditionals reflecting value in long term locked up capital; apply 12«
multiple on BDC income share; use DCF to estimate future carry and apply discount rate to represent volatile
nature of carry; 10% haircut on accrued carry; 10% haircut on B/S assets.

Apolle Global Management: Upside risks include better FPAUM growth, accelerated capital deployment, and
better returns. Downside risks: declining valuations reduce cash earnings (fewer exits or lower multiples);
slower deployment.
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rafings of Cherwaight, Equal-waight, Mot-Rated and Undenseight, Momgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cower,
Cwerweight, Equal-weight, Mot-Rated and Undenweight are not the equivalent of buy, hold, and sell but represent recommended relathe weightings (see
definitions below). To satisfy regulatony requirements, we comespond Ovenweight, our miost positive stock rating, with a buy recommendation; we comespond
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Equal-weight and MNot-Rated to hold and Undenweight to sell recommendations, respectively.
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CONVERAGE UNIVERSE INVESTMENT BANKING CLIENTS (IBC)

STOCK RATING CATEGORY COUNT % OF TOTAL COUNT % OF TOTAL % OF RATING

BC  CATEGORY
Overweight/Buy 1164 35% 331 43% 28%
Equal-weight/Hold 1466 44% 353 46% 24%
Not-Rated/Hold 100 3% 1 1% 1%
Underweight/Sell 605 18% 80 10% 13%
TOTAL 3,335 775

Data include commoen stock and ADRs cumenthy assigned ratings. Investment Banking Clients are companies from whom Mongan Stanley received

imestment banking compensation in the last 12 months.
Analyst Stock Ratings

Orereeight (O). The stock's tolal retum is expected o excesd the anerage tolal retum of the analysts industry (or industry team's) coverage uniherse, on a

risk-adjusted basis, ower the next 12-18 months.

Equal-weight (E). The stock’s total retum is expacted to be in ine with the average tolal retum of the analyst's industry (or industry team’s) coverage

unnerse, on a nsk-adusted basis, over the next 12-18 manths,

Mot-Rated (MR). Curently the analyst does not have adequate comviction about the stock’s total retum relative to the sverage total retum of the analyst's
industry {or industry team's) coverage universe, on a nsk-adusted basis, ower the next 12-18 months.
Linderweight (L. The stock's tatal return is expected 1o be balow the average total retum of the analyst's industry (or industry tean's) cowarage universe, on

a nsk-adjusted basis, ower the next 12-18 manths,

Unless othensise specified, the time frame for price tangets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expacts the performance of his o her industry coverage universe cver the next 12-18 months to be attractive vs. the: relevant

broad market benchmark, as indicated below.

Ir-Line {Ij: The analyst expects the performance of his or her industry coverage universe over the next 12-18 manths to be in line with the relevant broad

market benchmark, as indicated below.

Cautious (C The analyst vews the perdformance of his or her industry covarage universe over the next 12-18 months with caution . the relevant broad

market benchmank, as indicated below.

Benchmarks for each region are as follows: Morth Amenica - S&P 500; Latin America - relevant MSC country index or M3CI Latin America Index; Europe -
MSCI Europe; Japan - TOPLX, Asia - relevant MSC| country index or MSCl sub-regional index or MSCI AC Asia Pacific ex Japan index.

Stock Price, Price Target and Rating History (See Rating Definitions)
Apollo Global Management LLC (APO.ND = A of 3731715 in USD

Industry @ US Asset Managers

po T NAST
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Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith
Bamey LLC or Momgan Stanley or any of their affiliates, are available on the Morgan Stanley Waalth Management disclosure website at

www. morganstaniey. comfonlineresaarchdisclosures, For Mongan Stanley specific disclosures, you may refer to

www. morganstaniey. comfresearchdisclosures.

Each Morgan Stanley Equity Research report is reviewed and approved on behalf of Morgan Stanley Smith Bamey LLC. This review and approval is
conductad by the same person who revews the Equity Research repont on behalfl of Morgan Stanley. This could create a conflict of interest,

Other Important Disclosures

Morgan Stanley & Co. Intemational PLC and its affiliates have a significant financia interest in the debt secunties of BlackRock Inc., Franklin Resources
Inc., Jarus Capital Group Inc., Legg Mason Inc., OM Asset Management Plc.

Norgan Stanley is not acting as a municipal advsor and the opinions or dews contained henain are not intended to be, and do not constitute, atvce within
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act,

Morgan Stanley produces an equity research product called a "Tactical idea.” Views contained in a "Tactical ldea™ on a particular stock may be contrary to
the recommendalions or vews expressed in reseanch on the same stock. This may be the result of diffiering time horzons, methodologies, manket events, or
other factors, For all research available on a particular stock, please conlact your sales represantatine or go lo Matrix al

hitp:/ v morganstaniey. comdmatix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distibuted electronically by Morgan Stanlay
to clients. Certain, but not all, Morgan Stanley Research products are also made anailable to clients through third-party vendors or rediistributed to clients
through altemate electronic means as a convenience. For access to dl awilable Morgan Stanley Reseanch, please contact your sales representative or go
to Matrix at http./fwaw. morganstaniey. com/matrix.

Any access and'or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (hitpe/fweay monganstanley_ comtenms. himl). By
accessing andfor using Mongan Stanley Research, you are indicating that you henve read and agree to be bound by our Terms of Use

(hitp:/ v, momganstanley. com/terms. himi). In addition you consent to Morgan Stanley processing your personal data and using cookies in accondance
with our Priacy Policy and our Global Cookies Policy (httpafwasw. morganstaniey. comprivacy_pledge.himl), including for the purposes of setting your
preferances and to collect readership data so that we can daliver batter and more personalized sendce and products to you To find out more information
about how Momgan Stanley processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy
(hitp: . morganstanley. comfprivacy_pledos. himil )

If you do not agree to our Terms of Use and'or if you do not wish to provide yeur consant to Morgan Stanley processing your personal data or using cookies
Pease donot access our research,

Morgan Stanley Research does not provide indnidually tailored investment advice. Mongan Stanley Research has been prepared without regard to the
circumstances and objectives of those who recaive it. Morgan Stanley recommends that investors independently ealuate particular imestments and
sirategies, and encourages imestons 1o seek the advee of a financial advser, The approprateness of an investment or strategy will depend on an imesto’s
circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research may not be suitable for all investors, and
cartain investors may not be aligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
soiicitation of an offer to buy or sell any security/instrurent or to paricipate in ary particular trading strategy. The value of and income from your
imestments may vary because of changes in interest rates, foreign exchange rales, default rates, prepayment rates, secuntiesinstruments prices, market
indexes, operational or financial conditions of companies or other factors. There may be time limitations on the exercize of options or other rights in
secunties/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future performance ane based on
assumplions that may not be realized. If providad, and unless othenwise stated, the closing price on the cover page is that of the primary exchange for the
subject company’s securties/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Mongan Stanley Research hene receied
compansation based upon varous factors, including quality, accuracy and value of research, firm profitability or revenues. (which include fixed income trading
and capital markets profitability or revenues), client feedhack and competitive factors. Fixed Income Research analysts', strategists’ or economists”
compensation is not linked to imestment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular
trading desks.

The “Important LS Regulatory Discloswes on Subject Companies” section in Morgan Stanley Resesrch lists all companies mentioned where Morgan
Stanley owns 1% or more of a class of common equity securities of the companies. For all cther companies mentioned in Morgan Stanley Research,
Morgan Stanley may have an imesiment of less than 196 in securities/instruments or derhatives of securities/instruments of companies and may trade them
in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley nol involved in the preparation of Margan Stanley
Research may have iestments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways
different from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associaled parsons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to
use ndiable, comprehensive information, but we make no representation that it is accurate or complete. We hane no obligation to tell you when cpinons or
information in Mongan Stanley Riesearch change apart from when we intend to discontinue equity research coverage of a subject company. Facts and vews
presented in Morgan Stanley Research hene not been rendewed by, and may nolt reflect information known 1o, professionals in other Morgan Stanley
business areas, including imestment banking personnal.

Morgan Stanley Research personnel may participale in company esents such as site vsits and are generally prohibited from accepting payment by the
compary of associated expenses unless pre-approved by authorzed members of Ressarch management.

Morgan Stanley may make imestment decisions or take propretany positions that are inconsistent with the recommendations or wews in this report,

To owr readers in Taiwan: Information on secunties/instruments that trade in Taiwan is distributed by Morgan Stanley Tanwan Limited ("MSTL®). Such
informiation is for your reference only. The reader should independently ewaluate the inestment risks and is solely responsible for their imestment decisions.,
Morgan Stanley Research may not be distributed to the public media or quoted or used by the public media without the express witten consent of Mongan
Stanley. Information on securities/instruments that do not trade in Taiwan is for informational puposes only and is not to be construed as a recommendation
or a solicitation to trade in such secunties/instruments. MSTL may not execute transactions for clients in these securities/instruments. To our readers in
Horg Kong: Information is distributed in Hong Kong by and on betall of, and is attributable 1o, Mongan Stanley Asia Limited as part of its regulated activties
in Hong Kong. If you hene any queries conceming Margan Stanley Research, please contact our Hong Kong sales representatives,

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted cutside the PRC. Morgan Stanley Research does
not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC imestors shall have the relevant qualiications to imest in
such securties and shall be responsible for cbtaining all relevant approvals, licenses, wanfications andior registrations from the relesant govemmental
authonties themsehes.

Maorgan Stanley Research is disseminated in Brazil by Morgan Stanley CT.V M. 5.A_; in Japan by Maorgan Stanley MUFG Secuities Co, Ltd. and, for
Commadities related research reports only, Morgan Stanley Capital Group Japan Co., Lid, in Hong Kong by Morgan Stanley Asia Limited (which accepls
responsibility for its contents) and by Bank Morgan Stanley AG, Hong Kong Branch in Singapore by Morgan Stanley Asia (Singapore) Ple. (Registration
number 1992062987) and'or Morgan Stanley Asia (Singapore) Securities Pte Lid (Registration number 200008434H). regulated by the Monetary Authority of
Singapore (which accepls legal responsibility for its contents and should be contacted with respect to any matters ansing from, or in connection with,
Morgan Stanley Research) and by Bank Morgan Stanley AG, Singapore Branch (Registration number T11FCOR07F); in Australia to “wholesale clients”
within the meaning of the Australian Corporations Act by Morgan Stanley Australia Limited A.B.M. 67 003 734 578, holder of Australian financial senices.
license MNo. 233742, which accepts nesponsibility for its contents; in Australia to “wholesale clients” and “retail clients” within the meaning of the Ausiralian
Corporations Act by Morgan Stanley Wealth Management Australia Ply Ltd (A -B.N. 19 009 145 555, holder of Australian financial serdces license No, »
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Compary Private Limited, in Indonesia by PT Morgan Stanley Asia Indonesia; in Canada by Morgan
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240813, which accepts responsibility for its contenis; in Korea by Morgan Stanley & Co Intermational ple, Seoul Branch; in India by Momgan Stanley India

Stanley Canada Limited, which has approved of and

takes responsibility for its contents in Canadsa; in Gammany by Morgan Stanley Bank AG, Frankfurt am Main and Morgan Stanley Private Wealth
hManagement Limited, Miederassung Deutschland, regulsted by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley,
SV, 8.4, a Morgan Stanley group company, which is supendsed by the Spanish Securities Markets Commission (CNWVV) and states that Morgan Stanley
Resaarch has been written and distributed in accordance with the rules of conduct applicable to fimancial research as established under Spanish
regulations; in the US by Morgan Stanley & Co. LLC, which accepis responsibility for its contents. Morgan Stanley & Co. Intemnational ple, authorized by
thi Prudantial Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatony

research that it has prepared, and approves solely for the pumposes of section 21 of the Financial Sendces and Markets Act 2000, research which has been
prepared by any of its afiliates. Morgan Stanley Private Wealth Management Limited, authonzed and regulated by the Financial Conduct Authority, also
disseminates Morgan Stanley Research in the UK. Private UK imestors should obtain the advice of their Morgan Stanley & Co. Intemational plc or Mongan
Stanley Privale Wealth Management represeniative about the imesiments concemed. RME Morgan Stanley (Proprietary) Limited is a member of the JSE
Limited and reguiated by the Financial Senices Board in South Afica. RMB Morgan Stanley (Proprietary) Limited is a joint venture owned equally by
Morgan Stanley Intemational Holdings Inc. and RME Irmestment Advisory (Proprietary ) Limited, which is whaolly owned by FirstRand Limited.

The infornation in Morgan Stanley Reseanch is being communicated by Mongan Stanley & Co. Intermational plce (DIFC Branch), regulated by the Dubai
Financial Sendces Authonty (the DFSA), and is dinected at Professional Clients only, as defined by the DFSA, The financial products or Bnancial sendces 1o
which this research relates will only be made available to a customer who we ame satisfied meels the regulatory criteria to be a Professional Client.

The infomation in Morgan Stanley Research is being communicated by Mongan Stanley & Co. Intemational plc (QFC Branch), regulated by the Catar
Financial Centre Regulatory Authority (the QFCRA), and is directed &t business customens and marked counterparties only and is not intended for Retail

Customers as dafined by the QFCRA

ity, disseminates in the LK

As required by the Capital Markets Board of Turkey, investment informnation, comments and recommendations stated here, are not within the 2cope of
imestment advsory activty. Investment advsory sendoe s provided exclusively to persons based on their Ask and income preferences by the authorized
firms. Cormments and recommendations stafed here are general in nature. These opinions may not fit to your financial status, sk and retum preferences,
For this reason, to make an imestment decision by relying sdlely to this information stated here may not bring about outcomes. thal it your expectations.
The trademarks and serdoe marks contained in Morgan Stanley Research are the property of thesr respective ewners. Third-party data providers make no
warranties or representations relating to the accuracy, compleleness, or timeliness of the data they provide and shall not hene liability for any damages:
relating to such data. The Gobal Industry Gassification Standard (GICS) was developed by and is the exclusive property of MSC1 and S&P. Morgan Stanley
Research or portions of it may not be reprinted, sold or redistributed without the written consent of Morgan

Morgan Stanley Research, or any portion thereol may nol be reprinted, sold or redistributed without the written consent of Morgan Stanley.

INDUSTRY COVERAGE: US Asset Managers

Stanley.

COMPANY TICKER) RATING(ASOR)  PRICE' (03/31/2015)
Cyprys CFA, CPA, Michael J.
ppdlu Gichal Management LLC (APON) U (127152014} 52160
ent, LR, (ARES.M) E (12/152014) $1854
maml_F (KHR M) O(12152014) s2281
Cakiree Capital Group, LLC [O8CN) O(121562014) $5166
The Blackstone Group LP. [BXN) (12152014} £3589
The Carlyle Group LP. (CE0) E (12152014) £27.10
Graseck CFA, Betsy L.
BlackRock Inc. (BLK.N) O(0512/2014) $365.84
Franklin Resources Inc. (BEM.N) E (05/12/2014) §5132
Invesico (IWVZMN) E (05M122014) 3969
O Asset Management Pic (OMARMEN) O(11182014) S1864
T. Rowe Price Group, Ine. (TROW.CH E (05/122014) £a0.08
Whitehead CFA, Thomas
AlianceBemstein Holding LP, (AB.N) E (05M122014) $30.87
Fedarated Investors, Inc. (FILN) U (05122014) £33 89
Janus Capital Greup Ine. (JNSM) E (09/29/2014) £17.19
Legg Mason Inc. (LMM) E (05/122014) $55.20
LPL Inestment Holdings Inc. (LPLAC) E (051 22014) $43.86
Wirtus Investment Pariners Inc. (VRTS.O) E (051 2/2014) $130.77
Waddell & Reed Finandal Inc (WORN) E (0512/2014) £49.54
WizdomTree nestments, Ine. (WETF.0) O{0B092014) £2146

Stock Ratings are subject to change. Please see latest research for each comparty.

* Historical prices are not split adjusted.

£ 2015 Morgan Stanley
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