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Information contained herein is as of March 31, 2014 unless otherwise noted. Not for distribution in whole or in part without the express consent of Apollo Global Management, LLC. It
should not be assumed that investments made in the future will be profitable or will equal the performance of the investments in this document.




Forward Looking Statements and Other Important Disclosures

This presentation may contain forward looking statements that are within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of
1934. These statements include, but are not limited to, discussions related to Apollo Global Management, LLC’s and its subsidiaries’ (collectively, “Apollo”) expectations regarding the
performance of its business, its liquidity and capital resources and the other non-historical statements. These forward-looking statements are based on management’s beliefs, as well as
assumptions made by, and information currently available to, management. When used in this presentation, the words “believe,” “anticipate,” “estimate,” “expect,” “intend” and
similar expressions are intended to identify forward-looking statements. Although management believes that the expectations reflected in these forward-looking statements are
reasonable, it can give no assurance that these expectations will prove to have been correct. These statements are subject to certain risks, uncertainties and assumptions. We believe
these factors include but are not limited to those described under the section entitled “Risk Factors” in the Company’s Annual Report on Form 10-K filed with the Securities and
Exchange Commission (“SEC”) on March 3, 2014, as such factors may be updated from time to time in our periodic filings with the SEC, which are accessible on the SEC’s website at
www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in this presentation and in
other SEC filings. We undertake no obligation to publicly update or review any forward-looking statements, whether as a result of new information, future developments or otherwise.

s i

Information contained herein may include information with respect to prior investment performance of one or more Apollo funds or investments including gross and/or net internal
rates of return (“IRR”). Information with respect to prior performance, while a useful tool in evaluating Apollo’s investment activities, is not necessarily indicative of actual results
that may be achieved for unrealized investments. “Gross IRR” of a private equity fund represents the cumulative investment-related cash flows for all of the investors in the fund on the
basis of the actual timing of investment inflows and outflows (for unrealized investments assuming disposition on the respective “as of” dates referenced) aggregated on a gross basis
quarterly, and the return is annualized and compounded before management fees, carried interest and certain other fund expenses (including interest incurred by the fund itself) and
measures the returns on the fund’s investments as a whole without regard to whether all of the returns would, if distributed, be payable to the fund’s investors. “Net IRR” of a private
equity fund means the gross IRR applicable to all investors, including related parties which may not pay fees, net of management fees, organizational expenses, transaction costs, and
certain other fund expenses (including interest incurred by the fund itself); the realized and estimated unrealized value is adjusted such that a percentage of up to 20.0% of the
unrealized gain is allocated to the general partner, thereby reducing the balance attributable to fund investors’ carried interest all offset to the extent of interest income, and measures
returns based on amounts that, if distributed, would be paid to investors of the fund, to the extent that a private equity fund exceeds all requirements detailed within the applicable fund
agreement. “Net IRR” of a “credit fund” means the Gross IRR applicable to all investors, including related parties which may not pay fees, net of management fees, organizational
expenses, transaction costs, and certain other fund expenses (including interest incurred by the fund itself) and realized carried interest all offset to the extent of interest income, and
measures returns based on amounts that, if distributed, would be paid to investors of the fund.

This presentation is for informational purposes only and does not constitute an offer to sell, or the solicitation of an offer to buy, any security, product, service of Apollo as well as any
Apollo sponsored investment fund, whether an existing or contemplated fund, for which an offer can be made only by such fund’s Confidential Private Placement Memorandum and in

compliance with applicable law.

Unless otherwise noted, information included herein is presented as of the dates indicated. This presentation is not complete and the information contained herein may change at any
time without notice. Apollo does not have any responsibility to update the presentation to account for such changes.

Apollo makes no representation or warranty, express or implied, with respect to the accuracy, reasonableness or completeness of any of the information contained herein, including, but
not limited to, information obtained from third parties.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations.




_

1. Apollo Today
2. Overview of the Current Environment

3. Investment Opportunities in the Current Environment




Apollo Global Management, LLC

Apollo Global Management, LLC is a
leading global alternative investment

manager in private equity, credit and

real estate

Ticker (NYSE) APO
Market Capitalization® $10.7 billion

Total Assets Under Management(@ $159.3 billion

AUM CAGR (2004 — 1Q’14) 33%

LTM Dividend Yield® 16%
2014E P/ENI Multiple® 10x

Note: CAGR stands for compound annual growth rate. (1) As of June 10, 2014 using 398.1mm weighted average fully-diluted shares outstanding as of March 31, 2014. (2) As of March 31, 2014. Includes $1.1 billion of commitments that have 3
yet to be deployed to an Apollo fund within Apollo’s three business segments. Please see last slide for description of assets under management (“AUM”). (3) Based on closing price on June 10, 2014 and LTM distributions as of and for the
period ended March 31, 2014. (4) Based on mean Thomson Reuters First Call sell-side analyst consensus earnings per share estimate for FY2014 as of June 10, 2014. Past performance is not indicative or a guarantee of future returns.



Apollo’s Global Platform

Firm Profile ®

Founded: 1990 Private Equity Credit® Real Estate
. (@)

AUM: $1590n $48bn aum $101bn Aum $9bn aum

Employees: 761 > Opportunistic buyouts > U.S. Performing Credit > Residential and commercial

Inv. Prof.: 302 > Distressed buyouts and debt > Opportunistic Credit > Global private equity and

) investments > European Credit distressed debt investments

Global Offices: 10 > Corporate carve-outs > Non-Performing Loans > Performing fixed income
» Structured Credit (CMBS, CRE Loans)
> Athene

Investment Approach Global Footprint
> Value-oriented B | uxembourg

» Contrarian

> Integrated investment l = =——— el
' =—— Kong

platform

» Opportunistic across market London
cycles and capital structures ]

» Focus on nine core
industries

(1) As of March 31, 2014. 4
(2) As of March 31, 2014. Includes $1.1 billion of commitments that have yet to be deployed to an Apollo fund within Apollo’s three business segments.
(3) As of March 31, 2014. Includes six funds that are denominated in Euros and translated into U.S. dollars at an exchange rate of €1.00 to $1.38 as of March 31, 2014.



Significant Growth and Diversification

Apollo’s Total AUM Has Grown Significantly Over the Last Decade

(% in billions)
Total AUM: $159bnw
m Private Equity = Credit = Real Estate mUnallocated Strategic Accounts — -
: Dramatically different ! |
| business today vs. at IPO |———>
1 AUM CAGR: 32% %
Performing
Credit
1990- | -
<«-- 2002: i
PE Only |
$1.6 i
e :
2002 2004 2006 2008 2010 iAt IPO (1Q'11)I: 2012 i 1Q'14 E
Apollo AUM CAGR (Since 2004): 33%

(1) AUM as of March 31, 2014. Includes $1.1 billion of commitments that have yet to be deployed to an Apollo fund within Apollo’s three business segments.
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Global Growth is Slowly Improving
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(1) Source: Bloomberg, as of April 15, 2014.
(2) Source: The World Bank. Based on 2012 Global GDP. Note: Long-Term Average represents 30 year average where available for United States, Japan and China, 20 year average for Euro Zone and 18 year average for Global. 7



U.S. Labor Market Showing Positive Trends

Unemployment Wage Growth®

Although the U.S. has added 6 million jobs since the recession, Continued job growth of ~180k / month expected to drive
over 20 million people are truly unemployed® Yoy acceleration of wage growth
. vs. less than 14 million before the crisis 5% 1
-
16% ,/Wages are™
4% - /  trending Y
14% - J up,and
I once wage
|‘ inflation !
%4  f/  pmE=m=TmmsmsTmsm \ takes hold,
U-6 unemployment ‘' itcontinues !
: remains above 10% 3% N foras /
w1 /S o~ A TTTmmmmmms N years -7
~ 4
8% -
2% -
6% o7 e m———— :
I Headline unemployment |
! at 6.3% I
4% - .
1% -
204 == Average Hourly Earnings (All Employees)
Average Hourly Earnings (Private Nonfarm Payrolls)
0% e EmMployment Cost Index
2008 2009 2010 2011 2012 2013 2014 0% i . : : . : : : :
——Official Unemployment ——U-6 Unemployment 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Source: Bloomberg, as of April 15, 2014. (1) U-6 unemployment represents total unemployed, plus all persons marginally attached to the labor force, plus total employed part time for economic reasons, as a percent of the civilian labor
force plus all persons marginally attached to the labor force.
(2) Bloomberg, as of May 5, 2014; Deutsche Bank Research. Represents 4-quarter moving average.



Corporate Growth is Picking Up

= Profit margins and CapEx are back up to and exceeding pre-recession highs, and M&A has stabilized

= That said, fundamentals continue to lag market technicals

— Apollo’s portfolio companies, which represents approximately 0.35% of U.S. GDP, grew revenue ~1% over the
past year, compared to flat to slightly down for the S&P 500®

Profit Margins® Capital Expenditures and M&A Activity®

1206 - Capex M&A Activity
________ $1,700 - ===~ " "1 - $2,500
I Current: | 1 Current:
1 | | illi
10% - - 10% $1,600 - |_$E'§t2“_'o_nj
I—=-=-=-=-" 1
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I $1 billion 1
8% - $1,400 - ST
|==———— '
$1,300 - 12002 Trough: : : - $1,500
6% - I $954 million 1 :
$1,200 | -------" !
$1,100 - | \4 - $1,000
4% - :
$1,000 - v
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mo T ! $800 -

0% $700

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

s U.S. M&A =—==U.S. Nonfarm, Non-Financial Capital Expenditures

(1) Source: Bloomberg, as of May 9, 2014. S&P 500 trailing 12 month revenue per share as of Q1 2014 vs. Q1 2013, for companies which have reported Q1 2014 earnings. Apollo’s portfolio revenue represents tramng 12 month revenue as of Q114 vs.
Q1’13. Includes current companies within Apollo Investment Fund V, L.P., Apollo Investment Fund VI, L.P., and Apollo Investment Fund VII, L.P. which have had meaningful financials for comparison throughout the observation period. Source of
portfolio company data: portfolio company filings or Apollo estimates. (2) Source: Standard & Poor’s. EPS levels are based on operating earnings per share. Represents S&P 500 Operating EPS as % of Sales per Share. (3) Bloomberg as of April 15, 9
2014, FRB.



Is Risk Being Appropriately Discounted?

= Easy monetary policy has boosted valuations and driven volatility to historic lows

= As the Fed begins to tighten, volatility is likely to pick back up, causing valuations to abate
— Geopolitical risk is not priced into the market

Volatility of the S&P 500
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Source: Bloomberg as of April 15, 2014.
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Markets are Priced to Perfection

Public Markets at High Valuations®

Yields Near Historic Lows®

13.0x

12.0x

11.0x

10.0x

9.0x

8.0x

7.0x

6.0x

5.0x

4.0x

— S&P 500 Index (TEV/LTM EBITDA)

Current: 10.3x
+1 Std. Dev: 10.2x

Average: 9.1x

-1 Std. Dev: 8.0x

Apollo’s Average Creation Multiple: 6.7x

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

25 1 — Barclays U.S. Corporate High Yield
20 -
15 -
+1 Std. Dev: 12.5
r/‘L\A ” Average: 9.6
10 - N |
T/
T T T _—lStd. Dev: 6.7
5
Current: 5.0
-2 Std. Dev: 3.7
O T T T T T T T T T T
1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

(1) Source: S&P Capital 1Q, as of June 6, 2014. (2) Bloomberg, Barclays U.S. Corporate High Yield — Yield to Worst, as of June 6, 2014.
(3) Apollo creation multiples may incorporate pro forma or other adjustments based on investment team’s estimates and/or calculations. Apollo creation multiple shown for investments in Apollo Investment Fund V, L.P., Apollo
Investment Fund VI, L.P., and Apollo Investment Fund VII, L.P.
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Where Do We Go From Here?

= The Fed has kept rates at historical lows, but expectations for higher rates have shifted forward

significantly as growth has returned

Historically Low Rates Short Term and Long Term Rate Projections

Previous cycles hiked rates at ~200-300 bps per
year, although this time rate hikes likely to be
closer to ~100 bps per year

I +325bps |

| 1
10% - |_4_qu_a£te_rs_|

9%
8% In /| §% 0 eeeeea-

7%

+425 bps
8 quarters

6%

5%

4%

3%

2%

1%

0% T T T T T T T T T T T T

5 L O P HF DN PSP L OO
e O N L IR A LR NN LR AR RN N
SRS BN AN S A S S

The Fed has been effective in getting the market to follow their
expectations for the initial hike (late 2015) and speed (~100 bps / year)

10-Year Treasury:

1

1 .
4.5% - =—Fed Funds - Today 1 YE 2015: ~3-3.5%

1

1

= Fed Funds - March 2014 ! LT Avg: ~5% @)

4.0% - = Fed Funds - April 2013

e 10-Year Treasury

3.5%

3.0%

1

2.5% -

2.0%

LT Avg: ~4% @

15% 1 Fed Funds: 1
| YE2015:~1% |
1.0% | 1 YE2016: ~2% |
! 1
L 1

0.5% -

0.0%

|
I
|
YE 2016: ~3.5-3.7% 1
|
|

2013 2014 2015 2016 2017

2018

Source: Bloomberg as of May 2, 2014. (1) Represents average yield from 1997-2007, calculated to exclude inflationary periods. (2) Represents average rate from 1985.
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PE is Flush with Capital & Deals Appear Fully Priced

Sponsor Dry Powder is Plentiful Valuations Remain High Despite Underlying Uncertainty

Buyout Funds® U.S. LBO Purchase Price Multiples®@

($ in billions)
| 83% Correlation
| BetweenLeverageand : M
. Purchase Multiples

M Global M North America Discount / Premium to S&P

500 Valuation

$600

11x 40%

10x

$500 $485 $484 - 30%

9x
442
¥ $426 $423 g
$400 $380 saor 400 "
$357 7x
> 6X
$300
$258 5 9267 210 .
$285 9 0
4 0
4
8
3x
83
$100 2X
1x
$0 o 0x
o
%i

(1) Source: Pregin. Market data as of April 14, 2014.
(2) Source: S&P Capital 1Q Leveraged Buyout Review, as of March 31, 2014. Represents U.S. LBO’s with transaction sizes of $500 million or greater. Green shading represents purchase price and blue shading represents total leverage.
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While Shy of Peak Levels, LBO Activity is Picking Up

LBO Activity

($ in billions) S
$450 - PR Historical Averages 150
’ $409 \ Transactions Per Year 59
A ~ - 7
$400 - \ Transaction Value Per Year $126 billion
\\ Equity Invested Per Year $43 billion - 125
» $350 - L |
c
2 =
g $300 - - 100 §
2 / %
E o $250 - / =
© =
o / 53
S $200 - g
% _v $153 $151 s
? $150 - L 50 ]
$100 - $72 $69 ,
$41 5 T3 ,
$50 - : Approximately |
$64 —  5Yearsto !
¢ $23 $33 ) $28 ' DeployDry !
$0 - T T T T T ] Powder at !

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Annualized currentpace |

2014
Transactions: 26 50 56 87 121 34 7 45 53 65 64  Ann. 104 i Excluding i
A TEV/ / ! Heinz and !
vergizl_ $1.6 $1.4 $1.9 $2.4 $3.4 $3.3 $1.4 $1.5 $1.7 $1.3 $2.4 $1.5 ! gi"é |
. Aggregate Value of Transactions . Equity Value of Transactions — Number of Transactions

Source: S&P Capital 1Q Leveraged Buyout Review, as of March 31, 2014. Represents U.S. LBO’s with transaction sizes of $500 million or greater.

(1) Represents Q1 2014 annualized. 1



In Today’s Market, We Continue to be Net Sellers

Apollo Private Equity Fund V, VI, VII, V111 Activity: 2012 - Q1 2014

Total Proceeds

' N = $21bn at YE 2011 - $47bn at Q1 2014

V = Fully exited 13 portfolio companies at an
Average Exit Multiple of 9.4x

= Executed 15 IPOs

= $17bn in from secondary sales / block trades

= $3bn from dividends / recaps

S~

< Sbillion—> S
Investe
~—— Fair Value of PE Portfolio
Total Invested CYE20LL: | QL2014: | /

= Capital at Work: Lommmfimee S |
$16bn at YE 2011 - $12bn at Q1 2014
» 6.1x Average Creation Multiple®

= 14 new portfolio companies D $26 biIIion)
= Broad Cross-Section of Industries L( ) > w

Note: Past performance is not indicative of future results. As of March 31, 2014 pro forma for Fund V111 capital called subsequent to quarter end. Total Invested value includes new portfolio companies, follow-on equity investments

and investments in debt securities. (1) The average creation multiple is the average of the total enterprise value over an applicable EBITDA. Average creation multiples may incorporate pro-forma or other adjustments based on
investment team’s estimates and/or calculations.
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The Shale Revolution: Upstream & Downstream Opportunities

= Increased production has created a surplus of energy available for a variety of outputs at cost effective
and competitive price points

Energy (Upstream)

= Advent of horizontal drilling / fracturing
technology leads to vastly improved well
performance and increased well-level economics

= But Will Require Tremendous Amounts of
Capitalw

Upstream Capital
Requirement
(2013 - 2017)

$2,410 bn

S&P
Energy
Index

$1,695 bn

Energy Focused
PE Capital
Raised

$62 bn

$0 $500 $1,000 $1500 $2,000  $2,500

Chemicals (Downstream)®

= Abundance of natural gas from shale has dramatically lowered
the cost position for U.S. propylene producers on an absolute
and relative basis versus other regions
Regional Cost Curve — 2007 (Pre-Shale Phenomenon)
1650 + : North:America :
1450 - : | i
1250 ' H ¢ i
1050 - ! L '
S 850 1 i . :
s 650 ! : :
g 450 ' i i
s 2] : : :
e 504 i . :
0 : — . . . .
0 10 20 30 40 50 60
Cumulative Propylene Capacity (million tons)
Regional Cost Curve — 2013 (Shale Renaissance)
1050 + North Améfrica ' H
850 ¢ : : '
650 : (Or— o
é 450 4 i i :
£ 250 | i !
8 501 : : :
0 . . . : .
0 20 40 60 80
Cumulative Propylene Capacity (million tons)
. Middle East average . North American average Western Europe average
Q South East Asia average ‘ North East Asia average
Total Cash Cost

(1) Source: IHS CERA, Q3 2012 Upstream Spending Report. Note: S&P Energy Index as of March 31, 2014. http://us.spindices.com/indices/equity/sp-500-energy-sector.

(2) Source: IHS 2014.
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Distressed Opportunity: Beginning to See Cracks?

Overhang of $1.7 Trillion in Debt Maturities® High Priced LBOs Completed 2011 — 2014 YTD

500 - .
405 12x 1 10.2x
0 $318 10x 4 8:8x gox 88X 9.1x 9.0x
300 - $259 $239 8x
200 J $178 6X -
$112 4x
$82 $77
100 + $18  $37 2X

D DN A WD S P ©
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 & 3 QO P e @G &

Q
Elevated Default Activity in Q1 2014 @ xQ
Select LBOs: 2011 — 2013®
15 4

$11.8 " o Defaltsin 1 Basic Materials — Oil & Gas 14.9x
Lo Consumer Goods — Food 13.7x
10 4 $8.8 | nclude 7 X ) )
, Sponsor-Backed | Healthcare — Information Services 12.0x
$6.5 $6.4 $6.8 $6.8 | Issuers X )
85 $4.1 T w3 Healthcare — Medical Labs & Research 10.6x
5 4 : ' .
$1.6 $2.5 Services — Department Stores 9.6x
o Si1 Financial — Credit Services 9.4x
i ials — i icals®
o111 Q¥ QU1 Q12 0113 0313 QU4 Basic Materials — Specialty Chemicals 8.9x

Over the past 24 months, Apollo PE funds have invested approximately $2.2 billion in face value of

distressed credit at an average price of 56 cents on the dollar®

(1) Source: Bank of America / Merrill Lynch Global High-Yield Strategy and S&P Capital 1Q LCD As of March 31, 2014. (2) Source: J.P. Morgan High Yield and Leveraged Loan Research, as of March 31, 2014.
(3) Source: SDC, Preqgin and Bank of America Merrill Lynch. (4) Source: Based on Management’s estimate of LTM EBITDA at the time of transaction.
(5) Note: As of March 31, 2014. All private equity distressed purchases conducted by Fund VII. 18



Ability to Deploy Capital at Attractive Valuations

Apollo Creation Multiple vs. Industry Multiple

I Apollo Creation Multiple [l Industry Average®

12x

10x - 9.5x 9.5x

(average purchase multiple - EV/EBITDA)

2009 2010 2011 2012 2013 2014 YTD®
Total Invested: $0.5
Invested Capital ” $3.4 $38 $3.2 $3.0 $2.1  Invested or o
($ in billions) Committed: $1.5

(1) Source: S&P LCD - Leveraged Buyout Review, Q1 2014; representing deals greater than $500 million.
(2) As of May 9, 2014, includes capital committed to Caelus, CSV Midstream and Zenergy.
(3) Invested capital amounts reflects activity in Apollo Investment Fund V, L.P., Apollo Investment Fund VI, L.P., Apollo Investment Fund VII, L.P., and Apollo Investment Fund VIII, L.P. only. 19



Significant Opportunity for Providers of Alternative Credit

Shrinking Bank Balance Sheets Coupled with Broad Base of Investable Assets Searching for Yield Poised to Drive Growth for
Alternative Credit Managers

—

~

-
(  $112trillion
~

‘————’

—

- ~

— \
(\ $63 trillion APOLLO I

+
Six Other Public

Alternative Investment Managers

Pensions P
$34tn (  $375billion
~ ~N e =
_ I
Global Banking Assets® Global Public Alternative
Institutional AUM®@ Manager Credit AUM®)

(1) Source: Federal Reserve (May 2014), ECB (June 2013), China Banking Regulatory Commission (June 2013), Bank of Japan (June 2013).
(2) Source: PwC, as of 2012, based on data from SWF Institute, The City UK, OECD and Insurance Europe.
(3) Source: Company reports for APO, ARES, BX, CG, FIG, KKR and OAK. Data as of March 31, 2014, except for Ares, which is presented as of December 31, 2013 as available.



Apollo’s Credit Platform Is At the Crossroads of Global Credit

Global Credit Themes

Impact of secular change in De-leveraging of
financial re-regulation global financial balance sheets

Investor demand for yield &
opportunistic credit

Shrinking of Europe:
Yes, banks are selling (if you
have the platform and expertise

Risk driven out of financial
institutions — ROE focus with
smaller balance sheets

Fill in gaps where traditional
- origination has moderated (e.g.
- energy, aircraft, student loans)

Apollo Credit

$101.2 billion in AUM & 187 Investment Professionals

High Yield Distressed Credit Shipping Assets RMBS & CMBS RE Platforms
Mezzanine Rescue Finance Alrcraft & Energy Insurance.- I-_mked Servicing Platforms
Finance Securities

Benefits derived not only through the size
of our platform, but also our expertise
in leveraged credit

Credit platform that is fully integrated Broad origination and sourcing platform
with Apollo’s leading private equity platform in the U.S. & Europe

21



Apollo’s Credit Offerings Seek to Outpace Today’s Yields

Apollo’s Unconstrained Credit Strategies Seek to Trade Complexity and Illiquidity for Incremental Rate of Return

Apollo Investment Focus
A
A ——
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Yield, Complexity, & Illiquidity

Sources: Bloomberg, Barclays, Credit Suisse, and Apollo. Data as of May 2014.
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Definitions

Assets Under Management (“AUM?”) Definition — refers to the investments we manage or with respect to which we have control, including capital we have the right to call from our

investors pursuant to their capital commitments to various funds. Our AUM equals the sum of: (i) the fair value of our private equity investments plus the capital that we are entitled to call
from our investors pursuant to the terms of their capital commitments; (ii) the net asset value of our credit funds, other than certain collateralized loan obligations and collateralized debt
obligations, which have a fee generating basis other than the mark-to-market value of the underlying assets, plus used or available leverage and/or capital commitments; (iii) the gross asset
values or net asset values of our real estate entities and the structured portfolio company investments included within the funds we manage, which includes the leverage used by such
structured portfolio companies; (iv) the incremental value associated with the reinsurance investments of the portfolio company assets that we manage; and (v) the fair value of any other
investments that we manage plus unused credit facilities, including capital commitments for investments that may require pre-qualification before investment plus any other capital
commitments available for investment that are not otherwise included in the clauses above. Our AUM measure includes Assets Under Management for which we charge either no or
nominal fees. Our definition of AUM is not based on any definition of Assets Under Management contained in our operating agreement or in any of our Apollo fund management
agreements. We consider multiple factors for determining what should be included in our definition of AUM. Such factors include but are not limited to (1) our ability to influence the
investment decisions for existing and available assets; (2) our ability to generate income from the underlying assets in our funds; and (3) the AUM measures that we use internally or believe
are used by other investment managers. Given the differences in the investment strategies and structures among other alternative investment managers, our calculation of AUM may differ
from the calculations employed by other investment managers and, as a result, this measure may not be directly comparable to similar measures presented by other investment managers.
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