












BERKELEY RESEARCH GROUP Q1 2023

FEE EARNING AUM ($MM) FIGURE 2: FEE EARNING AUM ($MM)
2020 2021 Q2 22 Q3 22 Q4 22 Q1 23 Q/Q (%)

The Blackstone Group 469,433$ 649,969$ 677,943$ 683,826$ 705,865$ 718,387$ 1 8%
Apollo Global Management 348,674 369,101 375,719 380,794 394,220 412,087 4 5%
The Carlyle Group 170,102 193,419 211,060 259,555 260,214 266,577 2 4%
KKR & Co 186,217 357,389 371,176 384,470 397,627 411,923 3 6%
Ares Management 126,000 187,800 211,000 223,700 232,600 231,100 0 6%

Total 1,300,426 1,757,678 1,846,898 1,932,345 1,990,526 2,040,074 2.5%

LTM MANAGEMENT FEES ($MM)
2020 2021 Q2 22 Q3 22 Q4 22 Q1 23 Q/Q (%)

The Blackstone Group 3,902$ 4,845$ 5,469$ 5,817$ 6,114$ 6,303$ 3 1%
Apollo Global Management 1,882 2,131 2,112 2,040 2,002 1,946 2 8% FIGURE 3: QUARTER OVER QUARTER FEE EARNING AUM GROWTH
The Carlyle Group 1,464 1,577 1,737 1,889 2,018 2,030 0 6%
KKR & Co 1,638 2,363 2,886 2,856 2,840 2,685 5 5%
Ares Management 1,120 1,525 1,885 2,060 2,175 2,284 5 0%

Total 10,007 12,442 14,089 14,662 15,150 15,249 0.7%

LTM PERFORMANCE FEES ($MM)
2020 2021 Q2 22 Q3 22 Q4 22 Q1 23 Q/Q (%)

The Blackstone Group 634$ 13,029$ 14,712$ 10,258$ 6,028$ 2,472$ 59 0%
Apollo Global Management 48 3,278 2,387 1,444 959 823 14 2%
The Carlyle Group 858 5,789 5,062 3,322 2,648 1,391 47 5%
KKR & Co 1,087 5,670 2,524 593 (1,107) (2,035) nm
Ares Management 404 1,928 2,301 1,484 1,224 759 38 0% FIGURE 4: LTM TOTAL FEES/ AUM

Total 3,031 29,694 26,985 17,102 9,752 3,410 65.0%

LTM TOTAL FEES ($MM)
2020 2021 Q2 22 Q3 22 Q4 22 Q1 23 Q/Q (%)

The Blackstone Group 4,536$ 17,874$ 20,180$ 16,076$ 12,143$ 8,775$ 27 7%
Apollo Global Management 1,930 5,409 4,499 3,485 2,961 2,769 6 5%
The Carlyle Group 2,322 7,366 6,799 5,211 4,665 3,421 26 7%
KKR & Co 2,726 8,033 5,409 3,449 1,734 650 62 5%
Ares Management 1,524 3,453 4,186 3,544 3,399 3,043 10 5%

Total 13,037 42,136 41,074 31,765 24,902 18,659 25.1% FIGURE 5: Q2 OPERATING INCOME MARGINS 1

LTM OPERATING INCOME ($MM)
2020 2021 Q2 22 Q3 22 Q4 22 Q1 23 Q/Q (%)

The Blackstone Group 1,752$ 9,481$ 10,788$ 8,238$ 6,030$ 4,150$ 31 2%
Apollo Global Management 552 2,458 629 (139) (602) 144 123 9%
The Carlyle Group 590 3,129 2,782 1,915 1,616 919 43 2%
KKR & Co 359 2,992 1,097 (66) (1,047) (1,463) nm
Ares Management 232 633 752 580 349 330 5 3%

Total 3,484 18,692 16,049 10,528 6,347 4,080 35.7%
Operating Income Margin 26.7% 44.4% 39.1% 33.1% 25.5% 21.9% 3.6%
Financial metrics have been presented with a one quarter lag in order to reflect the market's information as of the specific trading day

(1) KKR exhibited LTM Operating Margin of negative 225% and is excluded from Figure 5.
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STOCK PRICE FIGURE 6: QUARTER OVER QUARTER % CHANGE IN STOCK PRICE
2020 2021 Q2‐22 Q3‐22 Q4‐22 Q1‐23 ΔQ/Q (%)

The Blackstone Group 64 81$          129 39$       91 23$          83 70$          74 19$          87 84$           18 4%
Apollo Global Management 48 98            72 43            48 48            46 50            63 79            63 16             ‐1 0%
The Carlyle Group  31 44            54 90            31 66            25 84            29 84            31 06             4 1%
KKR & Co   40 49            74 50            46 29            43 00            46 42            52 52             13 1%
Ares Management 47 05            81 27            56 86            61 95            68 44            83 44             21 9%

Average 46.55          82.50          54.90          52.20          56.54          63.60            12.5%

ENTERPRISE VALUE (EV) ($MM)
2020 2021 Q2‐22 Q3‐22 Q4‐22 Q1‐23 ΔQ/Q (%)

The Blackstone Group 66,093$       130,477$     83,611$       79,405$       69,915$       88,465$        26 5%
Apollo Global Management 20,219          14,090          24,598          24,254          34,036          33,599           ‐1 3% FIGURE 7: EV / LTM MANAGEMENT FEES
The Carlyle Group  9,863            16,963          6,917            5,200            7,159            8,375             17 0%
KKR & Co   23,121          41,437          16,375          16,948          20,123          23,796           18 3%
Ares Management 11,694          23,808          17,564          19,118          20,971          25,776           22 9%

Total 130,990      226,775      149,064      144,925      152,204      180,012       18.3%

EV / LTM MANAGEMENT FEES
2020 2021 Q2‐22 Q3‐22 Q4‐22 Q1‐23 ΔQ/Q

The Blackstone Group 16 9x 26 9x 15 3x 13 6x 11 4x 14 0x 2 6x
Apollo Global Management 10 7x 6 6x 11 6x 11 9x 17 0x 17 3x 0 3x
The Carlyle Group  6 7x 10 8x 4 0x 2 8x 3 5x 4 1x 0 6x
KKR & Co   14 1x 17 5x 5 7x 5 9x 7 1x 8 9x 1 8x
Ares Management 10 4x 15 6x 9 3x 9 3x 9 6x 11 3x 1 6x FIGURE 8: COMBINED LTM MANAGEMENT FEES ($MM) AND AVERAGE EV/LTM MANAGEMENT FEES MULTIPLES

Average 11.8x 15.5x 9.2x 8.7x 9.7x 11.1x 1.4x

EV / LTM TOTAL FEES
2020 2021 Q2‐22 Q3‐22 Q4‐22 Q1‐23 ΔQ/Q

The Blackstone Group 14 6x 7 3x 4 1x 4 9x 5 8x 10 1x 4 3x
Apollo Global Management 10 5x 2 6x 5 5x 7 0x 11 5x 12 1x 0 6x
The Carlyle Group  4 2x 2 3x 1 0x 1 0x 1 5x 2 4x 0 9x
KKR & Co   8 5x 5 2x 3 0x 4 9x 11 6x 36 6x 25 0x
Ares Management 7 7x 6 9x 4 2x 5 4x 6 2x 8 5x 2 3x

FIGURE 9: EV/LTM MANAGEMENT FEES AND LTM OPERATING MARGIN 1
Average 9.1x 4.9x 3.6x 4.6x 7.3x 13.9x 6.6x

EV / LTM OPERATING INCOME
2020 2021 Q2‐22 Q3‐22 Q4‐22 Q1‐23 ΔQ/Q

The Blackstone Group 37 7x 13 8x 7 8x 9 6x 11 6x 21 3x 9 7x
Apollo Global Management 36 6x 5 7x 39 1x nm nm nm nm
The Carlyle Group  16 7x 5 4x 2 5x 2 7x 4 4x 9 1x 4 7x
KKR & Co   64 4x 13 9x 14 9x nm nm nm nm
Ares Management 50 5x 37 6x 23 3x 32 9x 60 1x 78 0x 17 9x

Average 41.2x 15.3x 17.5x 15.1x 25.4x 36.1x 10.8x
Financial metrics have been presented with a one quarter lag in order to reflect the market's information as of the specific trading day
Multiples shown as "nm" if negative

(1) KKR exhibited LTM Operating Margin of negative 225% and is excluded from Figure 10.
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