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Legal Disclaimer
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Apollo Global Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, express or implied, as to the fairness, accuracy, reasonableness or completeness of the 
information contained herein, including, but not limited to, information obtained from third parties. Certain information contained in these materials has been obtained from sources other than Apollo. 
While such information is believed to be reliable for purposes used herein, no representations are made as to the accuracy or completeness thereof and Apollo does not take any responsibility for such 
information. This presentation may contain trade names, trademarks and service marks of companies which (i) neither Apollo nor funds, vehicles or accounts sponsored or managed by Apollo (each, an 
“Apollo Fund”) own or (ii) are investments of Apollo or one or more Apollo Funds. We do not intend our use or display of these companies’ trade names, trademarks or service marks to imply a relationship 
with, or endorsement or sponsorship of us by, such companies. Certain information contained in the presentation discusses general market activity, industry or sector trends, or other broad-based 
economic, market or political conditions and should not be construed as research or investment advice. 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. The information contained herein is not intended to provide, and should not be relied upon 
for, accounting, legal or tax advice or investment recommendations. 

Forward Looking Statements 

This presentation contains forward-looking statements that are within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as 
amended.  These statements include, but are not limited to, discussions related to expectations of Apollo regarding the performance of its business, its liquidity and capital resources and the other non-
historical statements in the discussion and analysis.  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”, “may”, “will”, “could”, “should”, “might”, “target”, “project”, “plan”, “seek”, “continue” 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. It is possible that actual results will differ, possibly materially, from the anticipated results indicated in these statements.  These statements 
are subject to certain risks, uncertainties and assumptions, including risks relating to Apollo’s dependence on certain key personnel, Apollo’s ability to raise new Apollo Funds, the impact of COVID-19, the 
impact of energy market dislocation, market conditions, generally, Apollo’s ability to manage its growth, fund performance, changes in Apollo’s regulatory environment and tax status, the variability of 
Apollo’s revenues, net income and cash flow, Apollo’s use of leverage to finance its businesses and investments by Apollo Funds, litigation risks and consummation of the merger of Apollo with Athene, 
potential governance changes and related transactions which are subject to regulatory, corporate and shareholders approvals, among others.  Due to the COVID-19 pandemic, there has been uncertainty 
and disruption in the global economy and financial markets.  While Apollo is unable to accurately predict the full impact that COVID-19 will have on Apollo’s results from operations, financial condition, 
liquidity and cash flows due to numerous uncertainties, including the duration and severity of the pandemic and containment measures, Apollo’s compliance with these measures has impacted Apollo’s 
day-to-day operations and could disrupt Apollo’s business and operations, as well as that of the Apollo Funds and their portfolio companies, for an indefinite period of time.  Apollo believes these factors 
include but are not limited to those described under the section entitled “Risk Factors” in Apollo’s annual report on Form 10-K filed with the SEC on February 19, 2021 and Quarterly Report on Form 10-Q 
filed with the SEC on May 10, 2021, as such factors may be updated from time to time in Apollo’s periodic filings with the SEC, which are accessible on the SEC’s website at http://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 filings.

Apollo undertakes no obligation to publicly update or review any forward-looking statements, whether as a result of new information, future developments or otherwise, except as required by applicable 
law.

No Offer or Solicitation

This presentation is for informational purposes only and not intended to and does not constitute an offer to subscribe for, buy or sell, the solicitation of an offer to subscribe for, buy or sell or an invitation 
to subscribe for, buy or sell any securities, products or services, including interests in an Apollo Fund, any capital markets services offered by Apollo, or the solicitation of any vote or approval in any 
jurisdiction pursuant to or in connection with the proposed transaction or otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in contravention of applicable law.

Assets Under Management

Assets under management, or “AUM”, is defined in the Definitions page. Please note that certain references to AUM provided herein may include totals from different Apollo Funds, or investments from 
different segments in order to present strategy related information. In addition, certain AUM figures presented herein may be rounded and as a result of certain rounding differences, totals may not 
reconcile with overall AUM.

http://www.sec.gov/


Griffin Acquisition Accelerates Apollo’s Global Wealth Build
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Note: The Griffin transaction has not yet closed, and is subject to customary closing conditions. There can be no guarantee or assurance that the transaction will close.

Transaction Overview

• Apollo to acquire the US wealth 
distribution and asset management 
businesses of Griffin Capital, a Los 
Angeles-based investment manager 

• Roughly 100 Griffin professionals to 
join Apollo, including ~60 client-
facing distribution professionals 
delivering alternative solutions 

• Adds $5bn of AUM in individual 
investor-focused products

• Expected to be approximately 
breakeven to Apollo’s after-tax DE per 
share of Class A common stock in 
2022

• Financial terms of the all-stock 
transaction were not disclosed, and 
closing is expected to be completed 
by 1H’22

Strategic Rationale

Democratization of finance

Scales and diversifies distribution 
reach in the independent channel

Bolsters real estate platform

Expands product offerings in target 
channels

Enhances existing Global Wealth 
infrastructure 



Griffin Capital Firm Overview
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(1) As of September 30, 2021 and includes both total capital raised and issued.  

Firm Highlights

Office Locations

Griffin established 
in 1995

Senior management team 
with average experience 

of 25 years 

Raised over $17bn of 
cumulative capital 

since 2012(1)

Griffin, executive and 
employee investment of 

over $300mn 

Los Angeles (HQ)

Irvine
Phoenix

Orlando

Griffin Capital is an alternative investment asset 
manager and US wealth distributor, which has owned, 
managed, sponsored or co-sponsored investment 
programs encompassing over $20bn in assets

Leading Distribution Capabilities
• An industry leader in bringing alternative 

investment solutions to the wealth market with  
one of the largest independent alternative 
investment wholesaling teams

• Substantial capital invested to build a first-class 
distribution effort comprised of experienced and 
highly trained industry veterans

• Highly developed, comprehensive and powerful 
client relationship management capabilities 
tracking activity and assets of >125,000 financial 
advisors and >50,000 individuals working at RIA 
firms

Innovative & Differentiated Investment Strategies
• 25+ year track record of generating consistent, 

attractive returns across market cycles
• Manages the largest continuously offered real-

estate focused interval fund, Griffin Institutional 
Access Real Estate Fund, and an additional credit 
interval fund

+ national presence through 
external wholesaler network
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Onboards 125+ distribution partnerships and over 350 
selling agreements2

3
Adds two new individual investor-focused funds to Apollo’s 
growing product suite4
Provides robust technology and infrastructure that can be 
leveraged for scaling global wealth business5

Accelerates GWMS distribution buildout with dedicated 
pro-forma headcount near Investor Day target1

Complementary real estate investment expertise with 
nearly $5 billion in retail real estate product AUM

Acquisition Delivers on Several Key Strategic Benefits



Strategic and Complementary Combination
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(1) Excludes full time employees in asset management and enterprise services.
(2) Pro-forma AUM as of September 30, 2021.

Pro-Forma Apollo

Wealth distribution focused 
on private banks, family 
offices, and wirehouse

broker dealers 

Strong, well-established 
relationships, particularly with 
independent broker dealers

Scaled US wealth distribution 
team across all major channels

Global real estate platform 
with $41bn of AUM in both 
debt and equity strategies

Roughly $4.5bn of 
real estate AUM 

Growing and diversified 
real estate platform with over 

$45bn(2) of AUM

Competitive line-up of 
qualified purchaser products

Individual investor-focused 
products

Broader product set 
for individual investors

~25 full time employees in 
Global Wealth business

~90 full time employees(1)

focused on US wealth 
distribution

~115 employees dedicated to 
Global Wealth distribution, on 
par with institutional business



Accelerates Channel Coverage, Product Set, and Infrastructure
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Distribution Product
Technology, 
Operations, 

Branding

Wirehouses / 
Private Banks

Registered Investment 
Advisors

International 
Expansion

Family Offices

Independent 
Broker Dealers

Direct-to-Consumer

Institutional / Qualified 
Purchaser Pipeline

Interval Funds

Other Sub-
Accredited Product

Regionally Tailored 
Products

Defined Contribution

Basic Technology 
Infrastructure (w/Motive)

Operations 
(Finance, Tax, Legal)

Marketing, Branding, 
& Sales Enablement

Apollo Academy / 
Education

Technology 2.0 (Data 
Analysis & Application)

Requirements for GWMS success accelerated by Griffin 
Capital acquisition



Griffin Will Help Apollo Deliver on Global Wealth Growth Goals
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We Recently Communicated our Goals at Investor Day

(1) Targets may not be achieved.

Global wealth organic 
capital raise over 

next 5 years

$14bn of incremental 
organic capital raise 
per-annum by 2026

Global wealth expected 
to be meaningful portion 

of organic capital raise

$1bn

$15bn

2018-2020 AVG. 2026E

$50bn+
Cumulative(1) 5%

30%

2018-2020 AVG. FUTURE STATE

WE ARE EVEN BETTER POSITIONED TO SUCCEED



Definitions
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“Assets Under Management” or “AUM” refers to the assets of the funds, partnerships and accounts to which Apollo provides investment management, advisory, or certain other 
investment-related services, including, without limitation, capital that such funds, partnerships and accounts have the right to call from investors pursuant to capital commitments. Our 
AUM equals the sum of:

1. the net asset value, plus used or available leverage and/or capital commitments, or gross assets plus capital commitments, of the yield and certain hybrid funds, partnerships and 
accounts for which we provide investment management or advisory services, other than certain collateralized loan obligations, collateralized debt obligations, and certain permanent 
capital vehicles, which have a fee-generating basis other than the mark-to-market value of the underlying assets; for certain permanent capital vehicles in yield, gross asset value plus 
available financing capacity;

2. the fair value of the investments of the equity and certain hybrid funds, partnerships and accounts Apollo manages or advises, plus the capital that such funds, partnerships and 
accounts are entitled to call from investors pursuant to capital commitments, plus portfolio level financings; 

3. the gross asset value associated with the reinsurance investments of the portfolio company assets Apollo manages or advises; and

4. the fair value of any other assets that Apollo manages or advises for the funds, partnerships and accounts to which Apollo provides investment management, advisory, or certain 
other investment-related services, plus unused credit facilities, including capital commitments to such funds, partnerships and accounts for investments that may require pre-
qualification or other conditions before investment plus any other capital commitments to such funds, partnerships and accounts available for investment that are not otherwise 
included in the clauses above.

Apollo’s AUM measure includes Assets Under Management for which Apollo charges either nominal or zero fees. Apollo’s AUM measure also includes assets for which Apollo does 
not have investment discretion, including certain assets for which Apollo earns only investment-related service fees, rather than management or advisory fees. Apollo’s definition of 
AUM is not based on any definition of Assets Under Management contained in its governing documents or in any of Apollo Fund management agreements. Apollo considers multiple 
factors for determining what should be included in its definition of AUM. Such factors include but are not limited to (1) Apollo’s ability to influence the investment decisions for 
existing and available assets; (2) Apollo’s ability to generate income from the underlying assets in its funds; and (3) the AUM measures that Apollo uses internally or believe are used 
by other investment managers. Given the differences in the investment strategies and structures among other alternative investment managers, Apollo’s 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. Apollo’s calculation also differs from the manner in which its affiliates registered with the SEC report “Regulatory Assets Under Management” on Form ADV and Form PF in 
various ways.

Apollo uses AUM, Capital deployed and Dry powder as performance measurements of its investment activities, as well as to monitor fund size in relation to professional resource and 
infrastructure needs.
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