


Disclaimer

Theinformation containedin this presentationis summaryinformation that is intendedto be consideredin the contextof AresManagementLP. (NYSEARES]) “ A REESilinysand other public
announcementghat Aresmay make,by pressreleaseor otherwise,from time to time. Aresundertakesno duty or obligationto publiclyupdate or revisethe forward-looking statementsor other

information containedin this presentation Thesematerialscontain information about Ares, its affiliated funds and certain of their respectivepersonneland affiliates, information about their

respectivehistoricalperformanceand generalinformation about the market Youshouldnot view information relatedto the pastperformanceof Aresandits affiliated funds or information about
the market, asindicativeof future results,the achievemenbf which cannotbe assured CertainAresFundsecuritiesmay be offered through our affiliate, AresinvestorServiced LQ “ A la&rdkgr-,
dealerregisteredwith the SECandamemberof FINRANd SIPC

Nothingin these materialsshouldbe construedasa recommendationto investin any securitiesthat may be issuedby Aresor aslegal,accountingor tax advice Noneof Ares,its affiliated fundsor
any affiliate of Aresor its affiliated funds makesany representationor warranty, expressor implied, asto the accuracyor completenesof the information containedhereinand nothing contained
hereinshallbe relied uponasa promiseor representationwhether asto the pastor future performance Certaininformation setforth hereinincludesestimates,projectionsandtargetsandinvolves
significantelementsof subjectivejudgmentand analysis Further, suchinformation, unlessotherwisestated, is before givingeffect to managementand incentivefeesand deductionsfor taxes No
representationsare madeasto the accuracyof suchestimates projectionsor targets or that allassumptiongelatingto suchestimates projectionsor targetshavebeenconsideredor statedor that
suchestimates projectionsor targetswill be realized

Thesematerialsare not intendedasan offer to sell,or the solicitationof an offer to purchase any security,the offer and/or saleof which canonly be madeby definitive offering documentation Any
offer or solicitationwith respectto any securitiesthat may be issuedby Areswill be made only by meansof definitive offering memorandaor prospectuswhich will be providedto prospective
investorsandwill containmaterialinformation that is not setforth herein,includingriskfactorsrelatingto any suchinvestment

Statementsincludedherein may constitute "forward-looking statements"within the meaningof the Private SecuritiesLitigation ReformAct of 1995 which relate to future eventsor A r eugutre
performanceor financialcondition Thesestatementsare basedon certainassumptionsabout future eventsor conditionsand involvea numberof risksand uncertainties Thesestatementsare not
guaranteesf future performance conditionor results Actualresultsmaydiffer materiallyfrom thosein the forward-lookingstatementsasa result of a numberof factors,includingthosedescribed
from time to time in our filingswith the SECAresundertakesno duty to updateanyforward-looking statementsmadeherein

Aninvestmentin Areswill be discretefrom an investmentin any funds or other investmentprogramsmanagedby Aresand the resultsor performanceof suchother investmentprogramsis not
indicativeof the resultsor performancethat will be achievedoy Aresor suchinvestmentprograms Moreover,neither the realizedreturnsnor the unrealizedvaluesattributable to one Aresfund are
directly applicableto aninvestmentin anyother Aresfund.

Aninvestmentin Aresmay be volatile and cansufferfrom adverseor unexpectednarketmovesor other adverseevents Investorsmay sufferthe lossof their entire investment Theinformation set
forth hereinis asof the date of this presentationunlessotherwiseindicatedand Aresundertakesno duty to updateany of the information setforth herein

Managementusescertainnon-GAAFinancialperformancemeasurego evaluateA r gearformanceandthat of its businessegments Managementbelievesthat thesemeasuregrovideinvestors
with a greaterunderstandingof A r ebasinessand that investorsshouldreview the samesupplementalnon-GAAFfinancialmeasureshat managementusesto analyzeA r epsrformance The
measuredlescribedhereinrepresentthose non-GAARmeasureuusedby managementjn eachcasebefore givingeffect to the consolidationof certainfundsthat Aresconsolidateswith its resultsin
accordancewith GAAP Thesemeasuresshould be consideredin addition to, and not in lieu of A r efisahcial statementspreparedin accordancewith GAAP Pleaserefer to the Appendixfor
definitions and explanationsof these non-GAAPmeasuresand reconciliationsto the most directly comparableGAAPmeasures Amountsand percentagesmay reflect rounding adjustmentsand
consequentlytotals maynot appearto sum

Somefundsmanagedby Aresor its affiliatesmaybe unregisteredprivate investmentpartnershipsfundsor poolsthat mayinvestandtrade in manydifferent markets,strategiesand instrumentsand
are not subjectto the sameregulatoryrequirementsasmutual funds,includingmutual fund requirementsto providecertainperiodicand standardizedricingandvaluationinformation to investors
Feesvary and may potentially be high. In addition, in light of the variousinvestmentstrategiesof suchother investmentpartnerships,funds and/or pools, it is noted that suchother investment
programsmay haveportfolio investmentsinconsistentwith those of the strategyor investmentvehicleproposedherein Forthe definitionsof certaintermsusedin this presentation pleaserefer to
the* G| o sskdaim tlye’appendix

Thismay containinformation from BofAMerrill Lynch,usedwith permission BOFAMERRILLYNCHSLICENSINGHEICEBORRAML INDICEANDRELATEDATA" AISSMAKESNOWARRANTIES
REGARDINEGAME DOESNOTGUARANTEBHESUITABILITQUALITYACCURACYIMELINESBND/ORCOMPLETENESBETHEICEBOFAIL INDICE®RANYDATAINCLUDEIN, RELATEDO,OR
DERIVEDHEREFROMSSUMESOLIABILITN CONNECTIOMITHTHEIRISEANDDOESNOTSPONSOENDORSBRRECOMMENRRESIANAGEMENTOQRANYOF TSPRODUCTERSERVICES
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Leading Global Alternative Asset Manager

I High Growth Financial Services Company with Three Complementary Market Leading Businesses

As of September 30, 2018

Foun?ed: 1997 A Complementary businesses drive synergies and sourcing
At izl evaluation and execution advantages
Management Fees from Permanent Capital Vehicles: 38%
Blended Management Fee Réte 1.12% A Platform driven by selfriginated investment opportunities
Employeed Inv. Professionals (Inv. Partners): 1,000+ ~400 (66)
Employee Ownership: ~70% A Differentiated, management fee centric revenue model
Portfolio Companies: 1,500+
Structured &Real Estate Investments: ~700 A Depth, breadth and tenure of senior professionals
DirectInstitutional Relationships: 866
Global Offices: 18 A Long track record of demonstrated performance
Market Capitalizatior: $5.1bn
Direct Lending Corporate Private Equity Real Estate Equity
Structured Credit Special Opportunities Real Estate Debt
Strategies Syndicated Loans Energy Opportunities
High Yield Bonds Infrastructure and Power
$92 $11
$23

Assets Under

Management &
(% in billions)
2012 Q3-18 2012 Q3-18 2012 Q3-18
# of Funds 80 155 8 22 5 42
Il Direct Lending I Corporate Private Equity || Real Estate Equity

Note: Past performance is not indicative of future resullts.
1. As of September 30, 2018. AUM amounts include funds managed by Ivy Hill Asset Management, L.P., a wholly owned pertfpbb AmsiCapital Corporation and a registered investment adviser.
2. Q318 amount presented is gross of the fee waiver related to the purchase of ACAS, the net fee rate is 1.06%.

3. Market Capitalization as of September 30,2018; calculated using $23.20 share price and 218,536,676 common shares astt8egirgiber 30, 2018
(assuming exchange of all outstanding Ares Operating Group units for common shares). 3



Ares Investment Thesis

High growth financial services company well-positioned to deliver attractive shareholder returns by
executing on a straightforward business model

() ARES

Leading Platform Stable and Diversified Model Compelling Growth Story

Global and scaled investing V  Dividend supported by stable and V  Attractive industry
presence with unique origination growing management fee earnings fundamentals
capability
V  Three complementary businesses V  Consistent management fee V  New product offerings and
drive synergies growth through cycles expansion of distribution
channels
V  Long track record of V  Longlived, lockeaup capital V  Fundraising momentum
demonstrated investment
erformance .
P o _ _ _ V  Strategic growth through
VvV Continuity of management and V  Highquality and diverse opportunistic M&A
investment professionals revenues
V  Path to shareholder value
V  Broad, supportive and growing V  Scalable model facilitates creation through FRE growth and
investor base operating margin expansion retention of PRE

. () ARES



Our Cohesive Platform Creates Competitive Advantages

I Complementary Businesses and Collaborative Culture Drive CrossPlatform Investment Sourcing, Evaluation and Execution Advantages

Integrated & Cohesive
Investment Origination

A Approximately 410 investment professionals
across multiple markets
A Cross sourcing of investment opportunities

Sourcing

Robust
Relationship Network

A Local direct origination capacity
A Crosssourcing among investment groups
A Deep capital markets relationships

Differentiated
Market Intelligence

A Proprietary research in ~60 industries
A Insights exchanged across our platform

Evaluation

Consistent Cycldested
Investment Approach

A Rigorous due diligence
A Maintain a disciplined, credibriented focus

Note: As of September 30, 2018.

() ARES




History of Growth

I Growth Every Year in Number of Funds and Investors, AUM and Management Fee Revenues

# of Fund$and Investors Management Fee Revende

($ in hillions) (% in millions)

219

m # Funds

202
@ # Investors

2008 2011 2014 2017 Q3-18 2008 2011 2014 2017 Q3-18 2008 2011 2014 2017 LTM
Q3-18

Note: Past performance is not indicative of future results. There can be no guarantee that Ares can or will sustainteuch grow

1. 2014 and beyond does not include CLOs or SMAs, which is how Ares reports its number of funds publicly.

2. Represents direct institutional investors.

3. AUM amounts include funds managed by Ivy Hill Asset Management, L.P., a wholly owned portfolio company of Ares Cagtital @atjarregistered investment adviser.

4. Includes ARCC Part | Fees. @ AR‘E S
6



Diversified & Growing Investor Base

I We Believe Our Deep and Expanding Investor Relationships can be Attributed to Our Performance

AUM Mix by Investof) Direct AUM Mix by Geography

($ in billions)

$125.1 billion AUM

Other, $0.5, 1%

Institutional
Direct
$85.6
~69%
Asia &
Australia,
$12.3, 14%

Pension,

Public Entities $36.9, 30%

and Related,

$24.0, 19% North America,

$47.7, 56%

Insurance,
$12.8, 10%

Europe, $18.9,
22%

Other, $6.1

5%
SWF, $10.4,
[CATEGOR)/ o
NAME]
[VALUE]1%

Investment |
Manager, Bank/Private

$6.2, 5% Bank, $11.5,
9%

Note:

1. As of September 30, 2018. Includes funds managed-arartaged by Ares. Also includes funds managed by IHAM. @ ARE S
7



Investors Deepening Relationship with Ares

I Increasing Growth and Cross-Selling Across Platform with New and Existing Investors

Institutional Direct Investors Additional Investors Investing Across Funds
I NB &

In addition to institutional direct investors, Ares has a4 ONR&a&a YIFINJSGSR Ala SEAa

200,000+ retail investors across public funds 338
CAGR
o
866 13% 0\(}
I — »\0"
| 21% P
76
& 2012 Q3-18
g I 25Funds @@ >5Funds
.@\e
Experienced in CrosSelling Across Investment Groups
AUM@inbilions) w | v R Ay G2 YdA GALE S adNF GS3A
$41.9
<
\(}0 $9.3
211 &
5°
$9.6
2012 Q3-18 2012 Q3-18
m Pension m High Net Worth [ 2 Groups [ 3 Groups

m Bank/Private Bank
Investment Manager
Sovereign Wealth Fund
Ares

Note: Past performance is not indicative of future results. There can be no guarantee that Ares can or will sustainteuch grow

® Insurance
Endowment/Foundation
B Sub-Advisory / Other

1. As of September 30, 2018 for ARCC, April 12, 2018 for ACRE and April 16, 2018 for ARDC.

() ARES



Diversified and Stable Business & Revenue Model
I Revenue Model Supports Stability and Growth of Earnings
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S
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Stable and Diversified Management Fee Driven Business Model

I Consistent 80%+ Fee Revenue from Stable, CrossPlatform Management Fees

Total Unconsolidated Fee Revenue Composition

$909mm $906mm

11%

$693mm 17% Net Performance Fees

$669mm
6% B Mgmt. FeesReal
Estate

$619mm
11%

[l Mgmt. FeesPrivate
Equity

W Mgmt. Fees:
Credit

16%

2013 2014 2015 2016 2017 Q3-18 LTM

84% in Mgmt. Fees| 89% in Mgmt. Fees)  94% in Mgmt. Fees, 83% in Mgmt. Fees, 82% in Mgmt. Fees, 89% in Mgmt. Fees

SO e A

1. Total fee revenue is calculated as management fees plus net performance fees. Percentage of management fees inclodégythenfolints attributable to ARCC Part | Fees:
21%in 2013, 20% in 2014, 19% in 2015, 18% in 2016, 14% in 2017 and 15B8 foridJor 2013, management fees have not befusted for the movement of our special
situations strategy from our Credit Group into our Private Equity Group that became effective July 1, 2016. All othéraerimesn adjusted to conform with the current

presentation.
10 RES



QStabIe Management Fee Revenue Growth Through Cycles

I Ares has ExperiencedConsistent Management Fee Growth Regardless of Market Volatility

(Indexed at 100) (% in millions)
700 - - $800
Qaand al ylFr3IsSySyid cSS
CAGR28%
600 - { I \
- $600
500 - w
400 -
- $400
300 -
200 -
$200
cm vl AR '
o el B
0 - I ' . . I - $0
'06 ‘07 '08 ‘09 10 11 12 13 14 15 '16 17 LTM
9/30/18
P Management Fees MSCI World Index —— High Yield — VI®

Note:
1. Benchmarks initial data point at 100 with changes compared to initial data point.
2. Represents High Yield yield to worst jgeidbook

3. Represents CBOE Volatility Index. @ AR‘E S
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Stable, Long Duration AUM

I AUM and Management Fees Supported by LongDated Assets

AUM Mix by Durationrt Management FeeMix by Durationt

A Management fees supported by long duration AUM, which also

A Initial duration of ~77% of AUM was greater than 7 years at time of benefit from markto-market insulation
fund closing A Average duration of 5+ years and 83% of management fees with a
A 72% of AUM has a duration of > 3 years duration of > 3 years

o 37% of management fees from permanent capital vehicles

72% > 3 years
83% > 3 years

Il Permanent Capital [l 10 or more years ] 7 to 9 years 3to 6 years Fewer than 3 years Differentiated Managed [ Managed Accounts
Accounts

Note: AUM amounts include funds managed by Ivy Hill Asset Management, L.P.
1. As of September 30, 2018.

2. Differentiated Managed accounts are funds that have been managed by the firm for longer than three years, are inali@igs sir canvestments that pay management fees.
Confidential- Not for Publication or Distribution 12 RE



Significant Remaining Capacity for Investment

I Investment capacity leaves room for growth across market cycles

$34.4

Available Capital

As of September 30, 2018, our
Available Capital was $34.4
billion

$bn

2012 2013 2014 2015 2016 2017 Q3-18

As of September 30, 2018,
AUM Not Yet $25.8billion of our total AUM
was Not Yet Earning

Management Fees

Earning Fees
$bn

2012 2013 2014 2015 2016 2017 Q3-18

B Credit | Private Equity Real Estate

Note: As of July 1, 2016, the special situations strategy moved out of our Credit Group and into our Private EquitysBnaced. fdsults have been adjusted to
conform with the current presentation. No assurance can be made that such results will be achieved.

. ) ARES



Stable Management Fees WellPositioned to Grow

I Clear Path to Increased Management Fees with Upside from IncentiveFees

Components of Shadow AUM Not Earning Fees Components of Incentive Eligible AUM

Implied

Management Feés Net Performance

(% in millions) Fee Receivable @
% of LTM ($ in millions)

Management Feés 9% 32%

(% in billions) ($ in billions)

68% committed
to funds
currently above
~ performance
$34.4 billion of hurdles
total Available
Capital

=28% of AUM

$0 -
2013 Q3-18 2013 Q3-18
Shadow AUMor Shadow AUM for Deployment . . .
Future Deployment . for Followon Investment3 . Incentive GeneratingUM . Uninvested

Note: Past performance is not indicative of future results. There can be no guarantee that Ares can or will sustaintauch grow
1. Incremental management fee related to AUM available for future deployment and for deployment ordoliomestments. No assuree can be made that such results will be achieved. Assumes the AUM not yet
paying fees is invested as of the beginning of the year and such fees are paid on an annual basis. Does not refléateghyedsstions in management fees from certain funds, some of which may be material.
Excludes any potential ARCC Part | Fees.
2. Shadow AUM for deployment for follean investments represents capital committed to funds that are past their investment peribdts which capital is available to be called for followinvestments in existing
portfolio companies. There is no assurance such capital will be invested.
3. Q318 total available capital for investment of $24.3 billion (71%) in Credit, $6.5 billion (19%) in Private Equity, diwh$8.Ré&al Estate (10%). Shadow AUM Not Earning Fees is a component of total Available Capital.
4. Total incentive eligible AUM was $36.1 billion in 2013 and $76.3 billiond8 @8luding $11.9 billion from ARCC Part Il fees

) ) ARES



Multiple Growth Opportunities in Attractive Industry

I Leveraging the Ares Platform to Capitalize on Industry Tailwinds for Further Growth

Platform Attributes

A Global, scaled investment
platform

A Diverse product offerings
and unique investment
sourcing capabilities

A Attractive track record of
investment performance

A Experienced and cohesive
team

Industry Trends

A Rotation from liquid to
illiquid assets

A Banks leaving void for
private capital to fill

A Retailization of alternatives

A Growing pension liability
gap and insurance yield
demand

A Consolidation of LP

relationships

Do Do Do Do

Levers to Drive
Organic Growth

Fundraising growth and
increased crosselling

New product offerings and
investment solutions

New distribution channels
Geographic expansion
Deployment of dry powder

Realization of returns from
incentive eligible AUM

Note: Past performance is not indicative of future results.

15

Future acquisitions
facilitated by more liquid
stock currency

Opportunistically expand
during market dislocations

Strategic acquisitions and
portfolio purchases

Team liftouts and strategic
joint ventures and
partnerships

() ARES



Growing Global Demand for Alternatives

I Recognized by Institutional and Retail Investors as an Attractive Complement to Traditional Portfolio Allocations

Retail Investors are Increasing Alternative Allocations,

Il e D (SN as Liquid Alternative Products Improve Accessibility

% Asset Allocation to Alternatives % Institutional Funds Planning to Global liquid alternative assets
o Asset Allocation to Alternatives Increase Allocation in Long -Term?2 ($ in trillions)

25%

Real Estate 36%

Private Equity

50%

Infrastructure

Private Debt 62%
1997 2002 2007 2012 2017 2004 2012 2018E
1. Thinking Ahead Institute Global Pension Assets Study 2018.
2. Preqin Investor Outlook: Alternative Assets H2 2017. Represents feedback to survey of 540 global institutional investeFreron allocation plans.
3. Strategy& (PwC) Alternative Investments 2015. @
. ARES



Increasing Demand for Private Debt

I Investors continue to increase allocations to private debt across most key investor types

Fund Manager Views on How Institutional Investor Appetite for : . _—
Private Debt Has Changed over the Past 12 Mohths XotEifon i et LEvel Asse:s

As banks leave void for private capital to fill
(% in billions)

$290
$269 $246
® Increased $191 $170
134
m No Change $ $108  go7
Decreased I l
'09 '10 11 12

W Bank Level lll Assets at FV

$352

Growing Pension Liability Gap Drives Demand for Ydeld

Family Office
Public Pension Fun
Private Sector Pension Fun $14 1 US pensions, 2005 17 ($ in trillions)
Foundation Liabilities
Insurance Compan $12 -
Endowment Plan B Increased 38
Wealth Manager $10 -
Asset Manager = No Change
Sovereign Wealth Fun Decreased $8 -
Fund of Funds Manage 18 35 seets
Government Agency 6
Superannuation Schem
Bank/Investment Bank
$4

‘05 '06 '0O7 '08 '09 '10 '11 12 '13 '14 '15 'l6 '17

1. Preqin Special Report: Private Debt Fund Manager Outlook H1R2§#8sents feedback to survey of 94 private debt fund managers.
2. SNL, FFEIC Call Reports. Includes all active national (OCC) and state (FDIC) chartered U.S. commercial banks tireg@xgoednfederal and state savings banks and savings an

d
loan associations.
3. McKinsey Global Private Markets Review 2018: The rise and rise of private markets. 17 RE



Areso AUM Growing I n Excess of Al

IAresﬁ AUM Growth Has Been 2x the Growth Rate of Al ternat.

Global, Alternative and Ares AU

(@ in tillons) Ares AUM i +24% N
in trillions 0 =y | 1 CAGR
+25% CAG I CAGR 4 ($ in billions)
| |
$150 | | - $150
I I CAGR
$125 Global AUM i I - $125
+7% CAGR : :
$100 : : $100
| |
$75 : : $75
| |
$50 : : $50
| |
$25 : : $25
| |
$0 $0

2004 2007 2012 2016 Q3-18 2020E 2025E

m Global AUM Alternative AUM m Ares AUM
(Global/Alternative AUM $ in trillions) (Ares AUM $ in billions)

Note: Past performance is not indicative of future results. There can be no guarantee that Ares can or will sustaintayohthemany estimates will be realized.
1. PWC ReporAsset & Wealth Management Revolution: Embracing Exponential Change. Data excludes High Net Worth (2016 ¢bteb@24etion) and Mass

Affluent (2016 total assets of ~$67 tilion) segments. @ ARE S
18



Strong Growth in Fund Families

I Performance has Driven Strong Investor Demand for Larger Subsequent Funds and New Strategies

Private Equity: Ares Corporate Opportunities Funds Credit: Ares Capital Europe Funds

(% in millions) ($ in millions)

$7,584
$7,850

$3,510

$751

Fund: ACOF | ACOF 1l ACOF V Fund:

ACE | ACE Il ACE It ACE IV}

Vintage: Aug '02 Feb '08 Dec '15 Vintage: Jun '07 Aug '12 Jul 15 Jul '18

Real Estate: Ares US Real Estate Funds Credit: ARCC Fair Value of Investments Credit: Ares Private Credit Solutions Fund
($ in millions) ($inmilions)  permanent Capital Vehicle ($ in millions)
$15,055 Raised $3.4Bn for Inaugural Fund, ~$1Bn in
$824 Excess of Target, with 60% new clients
$3,365
$450
$256
$183 $0

Fund: Fund | Fund Il Fund Vil As of: Dec '04 Sep '18 Fund: - PCS
Vintage: 1993 1997 Jul '13 Vintage: - Jan '17

Note: As of September 30, 2018, AUM amounts include funds managed by Ivy Hill Asset Management, L.P. Past perforineicetivie mbtuture results. There can be no
guarantee that Ares can or will sustain such growth. Funds shown represent final fund close amounts.

1. Reflects both debt and equity commitments.
. ) ARES

2. Reflects equity commitments converted to USD at 1.1669 EUR/USD.



Multiple Avenues for Growth

Ares is Making Substantial Investments in Strategies to Offer More Client Solutions and is Expanding Into New Channels
to Reach New Investors

A Larger subsequent funds

A Crossmarket our strategies to existing clients

A Growth of business development and investor
relations groups

Organic

A Enter adjacent asset classes
A Continue to develop differentiated solutions
New Products

A Insurance

A Subadvisory partners

A Traded and nortraded retail

A Intermediary relationships

A Family offices and higimet-worth

New Channels

New Geographies A Continued expansion in Europe and Asia
A New international markets

. ) ARES



Growth in Key Financial Metrics
I Well Positioned for Future Opportunities

History of Increased Performance

2014 Q318LT™M
Management Feés $807
(% in millions) o
o
2

Fee Related Earnings
(% in millions)

$147

Net Performance Fees
(% in millions)

Realized Income
(% in millions)

Note: Past performance is not indicative of future results. There can be no guarantee that Ares can or will sustainteuch grow

1. Management fees include ARCC Part | fees.

Strong Balance Sheet Enables Growth

($ in millions)

Balance Sheet Investments
by Strategy
Assets 9/30/18

Cash $122

Investments 659

Net Performance

Fee Receivable )

. Credit Real Estate

. Private Equity Other
Credit Facility ($1,065) 2022 $105
Senior Notes 2024 246
Total Debt Obligations $351

() ARES



Path to Shareholder Value Creation

I Shareholder Value Driven by Growth in Fee Related Earnings plus Reinvestment of Realized Performance Related Earnings

Fee Related Earnings

15% CAGR since 2014 $528 million Realized Performance Related Earnings since 2014

A DiVEI’Sity and composition of AUM drive stable earnil A Realize accrued net performance fees

A Readilydeployable shadow AUM A Realize income from balance sheet investménts

Alncreased fee opportunities from ARCC AlIncrease in new performance fees and investment

income from investment appreciation/incorhe

Allncreased sizes of successor funds drive earnings g

A Convert incentive eligible AUM into incentive

A Adjacent fund strategies creating new AUM generating AUM through deployment

A Scale efficiencies to drive margin expansion

$1.12 per share (annualized) qualified dividend wi

potential growth pegged to Fee Related Earnifgs

ANew fundraising of incentive eligible AUM

Retained earnings to invest in organic & inorgani

growth and other value creation activities

Note: Past performance is not indicative of future results. There can be no guarantee that Ares can or will sustainteuch grow

1. For the period from 1/1/2014 through 9/30/2018.

2. For the period from 1/1/2014 through 9/30/2018, Ares balance sheet investments have generated IRRs of approximately 9%.

3. The declaration, payment, and determination of the amount of future dividends, if any, is at the sole discretion of oaf Bioectbrs, which may change our

dividend policy at any time. @ AR‘E S
22
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Ares Credit Group

Integrated scaled global platform combines direct origination, deep fundamental credit research
and broad perspective of relative value

30 Partners averaging4 years of experience

Access to Differentiated

Deep Investment Information to Inform

. ; . Ability to Express
~250 dedicated investment professionals

Opportunity Set Credit Decisions Relative Value
v
Origination, Research & Investmefanagement Leading Platform of Liquid Credit, Structured Credit & Direct Lending Strateg
: : Middle ;
15 portfolio managers Syndicated Structured Market Cash Private Mezz/
55+ industryresearch and structured credit professionals Loans Credit / CMBS P Opportunistic
~120 direct origination professionals

13 distressed and restructuring specialists o Vield Asset Based Project
9 Lending Finance

Syndication Trading & Servicing

4 tradersin the U.S. and Europe Liquid Credit Illiquid Credit
7 dedicated capital markets professionals

30direct lending professionals focused solely on asset managemeng
Accolade®

Investor Relations & Business Operations lﬂvsgglltglronal ﬁnw

./ INVESTOR
" BEST IR COMPANIES SELLSIDE e Y9 2

Established investor relations and client service across the Americas, ARCC Received Most Honored THOMSON REUTERS
Designation & Highest LIPPER FUND AWARDS

. A A € Global Fund Manager,
Europe, Asia, Australia and the Middle East Rankings for Best CEO, CFO, IR Top Quartile Lender of the Year Lender (Americas)g &
Professional and Investor Rankings for North America Deal (Americas) of the

Relations Program Several Funds 2014, 2015, 2016 & 2017 Year- 2017

We have experienced teams across the platform that are positioned for excellence in investing and client service

Note: As of September 30, 2018, unless otherwise noted.

1. AUM amounts include funds managed by Ivy Hill Asset Management, L.P., a wholly owned portfolio company of Ares CapitainCamda registered
investment adviser.

2. The performance, awards/ratings noted herein relate only to selected funds/strategies and may not be representativearemy gi ent ' s experi ence and shoul

not be viewed as indicative of Ares’ past perfor manghsofprincipalt s f unds’ ture perform
Please see the Notes at the end of this presentation.

Confidential- Not for Publication or Distribution 24 ARE S



Ares Private Equity Group

I We have $23.0 billion of assets under management and have three dedicated investment teams

A We have a demonstrated ability to deploy flexible capital which enables us to stay both active and disciplined acrossar&kgbaavironments
A Our three dedicated investment teams are led by senior professionals with decades of investing experience in their respetatiasses
A We are able to leverage our broad network of relationships to generate differentiated deal flow that presents attractadpussid returns

Advantages

. . . . Proprietary
Flexible Capital Mandates Multi-Asset Class Experience Deal Flow
Leading Platform of Private Equity Strategies
Corporate Private Equity Infrastructure and Power Special Opportunities

Assets Under $17.5 billion AUM $3.8 billion AUM $1.6 billion AUM

Management

Investment Focus Majority/Shared Control Investments, Power Generation, Transmission and Stressed, Distressed and Special

Minority Growth Capital (China) Midstream Investments Opportunistic Investments

Buyout, Growth Equity , Rescue Capital, Acquisition of Cash Flowing Projects and RESEnD DIEE: Laneiig, Ofpermisie

Types of Investments Distressed Buyouts / Discounted Debt  Development of New Power Infrastructure Flnalnc!ng, Comprehensw(_e Recapltallzalt_lon
Accumulation, Growth Equity Asset Solutions, Stressed or Dlstre_ssed Pub_lt_:
’ Market Debt, Post Reorganization Securities
Investment Professionals ~60 ~20 ~14
Offices Los Angeles, Chicago, London, Shanghai, Boston, Los Angelgs, New York, Los Angeles
Chengdu, Hong Kong San Francisco

1. As of September 30, 2018. @ ARE S
Confidential- Not for Publication or Distribution



Ares Real Estate Group

We have $10.6 billion of assets under management and have mvested approximately $20 billion of
equity in 700+ deals since 19931

A Extensive U.S. and European footprint combines a broad view of opportunities with deep local networks, leadintpt@etftiea flow
A Led by a global senior team of highly tenured and eiedéed real estate professionals with access to-teae market and cquorate trends

A Demonstrated performance in both public and private investment vehicles, delivering attractiseljisited returns across prepty types
and geographies

Advantages Accolade®
CycIeTested Pmp_rietary Access to Redlime | Investment track records of l‘l‘ PE RE FltChRHUHgS

Results Relationship Market and years inboth U.S. and European re
Deal Flow Corporate Trends estate private equity Top 15 Real Estate Rated Special
XY 224 Manasger Based on Servicing Iatform
201318 Equity Raised 2016, 2017
Leading Platform of Real Estate Strategies
REAL ESTATE PRIVATE EQUITY REAL ESTATE DEBT
Geography u.s. Europe U.S.
Assets Under - - -
Management?) $3.9 billion $3.7 billion $3.0 billion
Investment Focus Repositioning, Leasap, Redevelopment, Repositioning, Leasap, Redevelopment, Senior Debt
Development, Distress Development, Distress Mezzanine Debt
Current Portfolio 61 investments 42 investments 63 investments
. . - Multifamily, Industrial, Hospitality, Office,
Property Focus MuItlfamél)3]/c,fiLr;d:rslénglégﬁspltal|ty, Retail, Office, Industrial and Residential Retail

and Healthcare

As of September 30, 2018. Please see the Notes at the end of this presentation.

1. AUM amounts are preliminary and unaudited. Ares Reoatly ERsdarattree rGr o(U‘pARE A"i)s teaomrdy idtess ckdayb er ihr
July 2013.

2. The performance, awards/ratings noted herein relate only to selected funds/strategies and may not be representativerafarly gi 's experience and s hou I d n o t

ent
performance or its funds’ future performance. All investments involve
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GAAP Statements of Operations

Year Ended December 31,

$ in thousands, except share data For the Nine Months Ended
9.30.18 9.30.17
Revenues
Management fees $588,70: $535,99(
Performance fees T T
Carried interest allocation 72,581 468,34¢
Incentive fees 13,68< 11,85¢
Principal investment income (684) 45,62¢
Administrative, transaction and other fees 37,372 43,02¢
Total revenues 711,02¢ 1,104,84
Expenses
Compensation and benefits 419,22¢ 384,90¢
Performance related compensation 30,47¢ 361,04«
General, administrative and other expenses 155,52¢ 145,19:
Transaction support expense T 275,177
Expenses of Consolidated Funds 49,261 27,472
654,48¢ 1,193,79:
Other income (expense)
Net realized and unrealized gain (loss) on investments 7,97C (1,471
Interest and dividend income 6,511 5,147
Interest expense (17,088 (15,576
Other income (expense), net (1,487 16,82¢
Net realized and unrealized gain (loss) on investments of Consolidated Funds 26,83¢ 55,26°
Interest and other income of Consolidated Funds 250,117 127,99¢
Interest expense of Consolidated Funds (163,942 (86,324
Total other income 108,92(
Income (loss) before taxes 165,461 12,91¢
29,65¢ (28,459

135,807

Less: Net income (loss) attributable to rammtrolling interests in Consolidated Funds 23,41¢
Less: Net income attributable to redeemable interests in Consolidated Funds T
Less: Net income attributable to redeemable interests in Ares Operating Group enti T
Less: Net income attributable to naontrolling interests in Ares Operating Group enti 67,301

41,37¢

25,407
T
T

(20,610

$722,41¢ $642,06¢ $634,39¢ $486,47;
T T T T
620,45t 494,58( 146,03¢ 63,88¢
16,22( 23,272 4,577 27,52¢
64,444 55,16¢ 11,29¢ 6,527
56,40¢ 39,28¢ 29,42¢ 26,00(
1,479,94; 1,254,37: 825,73:
514,10¢ 447,72t 414,45¢ 456,37:
479,72: 387,84¢ 111,68: 170,02¢
196,73( 159,77¢ 224,79¢ 166,83¢
275,171 1 1 1
39,02( 21,075 18,10¢ 66,80(
1,504, 75 1,016,42( 769,04(
8,262 (7,629 12,91% 26,20¢
7,045 4,49z 6,851 6,63¢
(21,219 (17,981 (18,949 (8,617
19,47¢ 35,65( 21,68( (2,422
100,12+ (2,057 (24,616 513,27
187,721 138,94: 117,37 937,83t
(126,727 (91,452 (78,819 (666,373
174,67 :
149,85¢ 297,92( 81,48¢ 556,91
(23,052 11,01¢ 19,06¢ 11,25:

172,911 286,901 3
60,81¢ 3,38€ (5,686 417,792

Net income attributable to Ares Management, L.P.

Preferred equity distributions paid 16,275
Net income attributable to Ares Management, L.P. common shareholders $28,80¢
Net income attributable to Ares Management, L.P. per common share:

Basic $0.2¢€
Diluted $0.2€
Weightedaverage common shares:

Basic 94,168,58.
Diluted 94,168,58.

$20,30i

$0.22
$0.22

81,704,81!
81,704,81!

T T T 2,56&

T 456 338 731

35,91¢ 171,251 48,39( 89,58¢

21,70 12,17¢ 0 0
$54,47¢ $99,63: $19,37¢

$0.62 $1.22 $0.22 $0.42

$0.62 $1.2C $0.2¢ $0.4:

81,838,00 80,749,67: 80,673,36! 80,358,03!
81,838,00° 82,937,03( 80,673,36! 80,358,03!




RI, ENI and Other Measures Financial Summary

$ in thousands, except share data (unless otherwise noted) For the Nine Months Ended Year Ended December 31,

9.30.18 9.30.17 2017 2016 2015
Management fedd $612,79: $550,96! $744,82¢ $659,45! $650,91¢ $598,04¢
Other fees 17,16¢ 16,99¢ 22,431 12,351 4,59¢ 6,30C
Compensation and benefits experf8es (333,487 (309,238 (413,735 (384,715 (360,622 (354,362
General, administrative and other experi8es (109,559 (100,640 (136,531 (114,737 (117,903 (102,720

Fee Related Earnings y $216,99( $172,35( $176,99:
Realized net performance income $54,51( $62,67: $75,457 $94,73¢ $56,751 $65,89¢
Realized net investment income : 32,99 33,244 24,83¢

Realized Income $300,32¢ $258,58¢
Unrealized net performance income $61,67¢ : ($14,845
Unrealized net investment income (21,453 22,97¢ 53,744 17,76t (27,362 10,93:
Economic Net Income ] $335,34( i $216,37¢ g
After-tax Economic Net Income, net of preferred share distribution ‘ $185,23!

After-tax Economic Net Income per share, net of preferred share distriiition

After-tax Realized Income, net of preferred share distrib®ion $213,26( $248,68t¢
After-tax Realized Income per common share, net of preferred share distrffution

Net performance income $59,58( $124,34 $163,98( $133,62¢ $41,91- $71,34¢
Net investment income 8,67( 52,90« 86,737 51,00¢ (2,526 70,59
Performance Related Earnings $68,25( $177,25: $250,71° $184,63: $39,38¢ $141,94:

Other Data
Total fee revenu@ $672,37 $675,31 $908,80! $793,07! $692,83( $669,39!
Effective management fee réfe 1.06% 1.06% 1.05% 1.09% 1.15% 1.19%

=

. Includes ARCC Part | Fee$ddf.7 million and $76.4 million for the nine months ended September 30, 2018 and 2017, respectid@5andhillion$121.2 million$121.5 million and $118.5 millier the year ended December
31, 20172016,2015 and 2014respectively.

2. Includes compensation and benefits expenses attributable to 6f\$G3.9 million and $83.8 million for the nine months ended September 30, 2018 and 2017, respectigdl§2.amdillion, $97.8 million, $86.9 million and $90.3
millionfor the year ended December 31, 2017, 2016, 2015 and 2014, respectively.

3. Includes G&A expenses attributable to OM®&5#.4 million and $56.5 million for the nine months ended September 30, 2018 and 2017, respecti.8andlion, $603 million, $56.2 million and $52.8 millidar the year
ended December 31, 2012016,2015 and 2014respectively, which are not allocated to an operating segment.

4. Proforma shares of 225,934,872 includes the sum of average common shares, Ares Operating Group Units that are exchangealoe $tares on aoder2 Yy S o6 8A a4 FyR G KS RAf dzi M@s®ed STTS O
awards.

5. After-tax Realized Income for the nine months ended September 30, 2018 includes $8.4 million of current income tax redfired foerformance income and $7.2 million of current income tax related to FRE, of which $6.2 million
is entity level taxes and $1.0 million is corporate level taxes benefit.

6. After-tax Realized Income attributable to common shareholders per share calculation uses total average common shares passtamiiiigno exchange of Ares Operating Group Units.

7. Total fee revenue is calculated as management fees plus net performance fees.

8. Effective management fee rate represents the quotient of management fees and the aggregate fee baseefimd8mesented. The effective rate shown excludes the effect oftiome

catchup fees.
. ARES



GAAP to Non-GAAP Reconciliation i Unconsolidated Reporting Basis

For the Nine Months Ended Year Ended December 31,

9.30.18 9.30.17 2016

Economic Net Income, Realized Income and Fee Related Earnings:

Income (loss) before taxes $165,46: $12,91¢ $149,85¢ $297,92( $81,48¢ $556,91!
Adjustments:
Amortization of intangibles 7,817 14,20( 17,85(C 26,63¢ 46,227 27,61C
Depreciation expense 12,417 9,45¢ 12,631 8,21F 6,942 7,34¢€
Equity compensation expen$es 67,53« 52,091 69,711 39,06t 32,24¢ 83,23(C
Acquisition and mergeelated expenses 19 258,72. 259,89¢ (16,902 34,86¢ 11,04z
Placement fees and underwriting costs 9,71C 14,317 19,76¢ 6,424 8,82t 14,75:
Offering costs 3 68¢€ 688 T T T
Other noncash (income) experiée 13,56 T (1,730 (1,728 110 3,384
Expense of norontrolling interests in consolidated subsidiaries 2,17¢ 407 1,73¢ T T T
(Ir_lcc_)me_) loss before taxes of roantrolling interests in Consolidated Funds, net of (23,500 (27,465 (62,705 (2,649 5,682 (415,075
eliminations
Economic Net Income 467,707 216,37¢
Unconsolidated performance fee incomenrealized 127,22« (223,467 (325,915 (228,472 (31,647 (94,883
Unconsolidated performance fee compensation expenseealized (132,294 161,79: 237,39: 189,58: 46,49z 89,42¢
Unconsolidated net investment incomenrealized 21,45: (22,979 (53,744 (17,765 27,362 (10,933
Unconsolidated performance fee incortealized (217,283 (261,924 (317,787 (292,998 (121,948 (146,494
Unconsolidated performance fee expensealized 162,77 199,25 242,33( 198,26¢ 65,191 80,59¢
Unconsolidated net investment incomealized (30,123 (29,925 (32,993 (33,244 (24,836 (59,660

Fee Related Earnings 186,91: 158,08¢ 216,99( 172,35( 176,99:

Performance Related Earnings:
Economic Net Income $255,16: $335,34( $467,70° $356,98: $216,37¢ $289,20¢
Less: Fee Related Earnings (186,912 (158,089
Performance Related Earnings $68,25( $177,25:

$250,71° $184,63! $39,38¢

Note: This table is a reconciliation of income (loss) before provision for income taxes on a consolidated basis REANERREBN anunconsolidatedasis, which shows the results of the reportable segments on a
combined basis together with the Operations Management Group. Management believes that this presentation is more meanagéaonciliation to the reportable segments on a segment basis because such
reconciliation would exclude the Operations Management Group. Differences may arise due to rounding.

1. Equity compensation expense includes $14.6 million and $9.7 million related to annual bonus program for the nine mortigstendest 30, 2018 and 2017, respectively, and $41.2 million and $30.4 million, related
to IPO and retention grants for restricted units for the nine months ended September 30, 2018 and 2017, respectivelyd@ss$dré million of market condition restricted units awards for the nine months ended
September 30, 2018.

2. Nine months ended September 30, 2018 includes an $11.8 million payment made to ARCC during the second quarter of t201 8fur aed utilities expenses for the years ended 2017, 2016, 2015 and 2014, and
for the first quarter of 2018. The payments included $0.6 million related to the first quarter of 2018 and $0.6 millib/3 emitlich related to the three and six months ended June 30, 2017, respectively. Beginning
April 1, 2018, the Company paid these expenses and recorded them as a direct operating expense within G&A.

. ) ARES



GAAP to Non-GAAP Reconciliation i Unconsolidated Reporting Basis (cont.)

For the Nine Months Ended Year Ended December 31,

9.30.18 9.30.17 2017 2016

Performance fee and net investment income reconciliation

Unconsolidated performance fee incorrealized $217,28: $261,92: $317,78" $292,99¢ $121,94¢ $146,49¢
Performance fee incomeealized earned from Consolidated Funds (4,000 (8,086 (8,089 T (1,769 (95,308
Performance feerealized reclash (521, (2,181 (2,721 (7,367 (6,472, (1,856
Unconsolidated performance fee incomanrealized (127,224 223,46 325,91¢ 228,47: 31,647 94,88:
Performance fee incomaunrealized earned from Consolidated Funds T 4,327 2,997 (1,139 6,187 (40,070
Performance feeunrealized recla$s 73z 752 785 4,88¢ (926, (12,731
Total GAAP carried interest allocation and incentive fees $480,20:« $636,67« $517,85: $150,61! 2
Unconsolidated net investment income $8,67( $52,90¢ $86,731 $51,00¢ ($2,526 $70,59:
Net investment income from Consolidated Funds 111,71( 89,75¢ 153,81( 37,48¢ 16,45¢ 780,49(
Performance fee reclas§) (211, 1,42¢ 1,93¢ 2,47¢ 7,39¢ 14,587
Principal investment income (9,544 (61,709 (89,031 (50,408 (2,043 (55,748
Change in value of contingent consideration T 20,15¢ 20,15¢ 17,67¢ 21,06¢ T

Other noncash income (expense) (1,725 T 1,73C 1,72¢ (110} (3,384
Mergerrelated expenses T T T T (15,446 T

Offering costs 3) (688 (688) T T T

Other income of nofcontrolling interests in consolidated subsidiaries 23 14 24 T T T

GAARP total other income $108,92( $101,86¢ $174,67+ $59,967

Note: These tables are a reconciliation of consolidated performance fee income, realized and unrealized performance faelinebimvestment income to consolidated basis, which assist in the reconciliation of GAAP Net Income
to fee related earnings. These reconciliations show the results of the reportable segments on a combined basis togath@pertitions Management Group. Management believes that this presentation is more meaningful than a
reconciliation to the reportable segments on a segment basis because such reconciliation would exclude the Operations@mnegpnDifferences may arise due to rounding.

1. Related to performance fees for AREA Sponsor Holdings LLC. Changes in value of this investment are reflectedonkhjf©tBey S0 SELISYaS Ay (KS /2YLI y&eQa /2yRSyasSR [ 2y:

. ) ARES



Ares Credit Group Slide

ARCGQeceivedthe 2018 AlFAmerica ExecutiveTeamaward alongside43 other companies VariousAres personnelreceivedfirst place awardsin the following categories CEO,CFO,IR
Professionaand IRprogram 248 other institutions alsoreceiveda first-, second, or third-placerankingin one or more of thosefour categories Institutional Investorbasedtheseawardson
the opinionsof 1,940portfolio managersand buy-sideanalystsand 826sell-sideanalystsmho participatedin this survey

A Institutional Investorlogo from Institutional Investor,©2018 Institutional Investor, LLCAll rights reserved Usedby permissionand protected by the CopyrightLawsof the United States The
printing, copyingredistribution, or retransmissiorof this Contentwithout expresswritten permissionis prohibited.
LipperRankingseportedin LipperMarketplaceBestMoney Managers,JJune30, 2018 LipperMarketplaceis the sourceof the long-only and multi-strategycreditrankingsL i p pBestMorgey
Managersrankingsconsideronly those fundsthat meet the following qualification performancemustbe calculated* n eof all feesand commissionsmustincludecash performancemust
be calculatedin U.S dollars assetbasemust be at least$10 million in sizefor “ t r a d i UtSiassetdakséqequity, fixed income, and balancedaccounts) and, the classificationof the
productmustfall into one of the categorieswhichthey rank LipperdefinesShortDurationas1-5yearsL i p pAetiveDsrationdefinition doesnot specifya time period but rather refersto
an Activerather than Passivestrategy Aresinstitutional LoanFundwasranked13 out of 60 for the 20 quartersendedJune30, 2018 Compositesor AresU.S BankLoanAggregateand Ares
U.S HighYieldadditionallyreceivedrankingsof 12 of 60 and 6 of 39, respectivelyfor the 20quartersendedJune30, 2018

A PrivateEquityInternationalselectedAresManagementas Mid-CapLenderof the Year— North Americafor 2014and AresCapitalCorporationasLenderof the Year— North Americafor 2015
2016and 2017—- Awardsbasedon an industrywide globalsurveyacross60 categoriesconductedby PrivateEquityInternational In the Mid-CapLenderof the Yearin North Americacategory
(renamedto Lenderof the Yearin 2015, Areswaslisted asone of three shortlistedfirms assuggestedy the editorial board of PEMedia Surveyparticipantsvoted independently In addition,
surveyparticipantscould nominateanotherfirm not listedin the category

A PrivateDebtInvestorselectedAresCapitalCorporationasGlobalSponsoredealof the Year(Qlik Technologies¥or 2017. Awardsbasedon anindustrywide globalsurveyacross43 categories
conductedby PrivateDebt Investor In the GlobalSponsoredealof the YearcategoryAreswaslisted asone of four shortlistedfirms assuggestedy the editorial board of PEIMedia. Survey
participantsvoted independently In addition, surveyparticipantscouldnominateanotherfirm not listedin the category

Ares Real Estate Group Slide

A PERE 50: Ares ranked 14th out of 50. Ranking applies to the Ares Real Estate Group related to selected funds managenétaraihich were previously managed by Ares Property
Partners (“AREA”) prior to Ares Management LLC's acquJasarytli2018 andthe erdrBvarch 2018 tbndiregtredl 0 1 3 .
estate investment through closeehded, commingled real estate funds andineestment vehicles that invest alongside these feintihe vehicles must give the general partner discretion
over capital and investment decisions and excludes club funds, separate accounts and joint ventures where the generdbgsuroehave discretion over capital and investments. Also
excluded are funds with strategies other than real estate valdded and opportunistic (such as core and epigs), funds notirectly investing in real estate (such as fund of funds and
debt funds) and funds where the primary strategy is not real ediateised (such as general private equity funds). Ares digpapia participation or licensing fee in order to be considered
for the PERE 50 ranking.

A Fitch Ratings assigned a commerci al r-eat o eAtas eCod mmenr ¢ieaderl Rislp® cE'aA @BE®EI'Y)i caesr ofa tA uwgu
for a Fitch rating, Ares paid Fitch a standard, contracted fee for initial and ongoing evaluation. The rating assigoe&atynigis was solicited and assigned or maintained at the request of
the rated entity/issuer or a related third party. Fitch Ratings assigns ratings to commercial mortgage special servisexie oarging from Level 1 through Level 5, each of which are
described below:

Level 1 Servicer Rating: Servicers demonstrating the highest standards in overall servicing ability.

Level 2 Servicer Rating: Servicers demonstrating high performance in overall servicing ability.

Level 3 Servicer Rating: Servicers demonstrating proficiency in overall servicing ability.

Level 4 Servicer Rating: Servicers lacking proficiency due to a weakness in one or more areas of servicing ability.

Level 5 Servicer Rating: Servicers demonstrating limited or no proficiency in servicing ability.

To oo o T I
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