BLACK FAMILY PRELIMINARY COMPOSITE CASH FLOW SUMMARY

PROJECTED 2016*
SOURCES: PROJECTED
CASH INFLOWS FROM INVESTMENTS 2016 **
APOLLO DISTRIBUTIONS AND TRA 133,630
INVESTMENTS 50,400
PUBLISHING INFLOWS 2,200
ART SALES
BOAT/PLANE CHARTER INCOME AND MISC 3,460
189,690

CASH INFLOWS FROM FINANCING ACTIVITIES
ART LOAN PROCEEDS
TOTAL SOURCES 189,690

USES:

CASH OUTFLOWS FROM PERSONAL AND INVESTMENT ACTIVITIES
ART. JEWELRY AND COLLECTIBLES 28,750
INTEREST EXPENSE - ART LOAN 8,000
ART ADVISORY & INSURANCE 2,760
REAL ESTATE 12,120
INVESTMENTS: NON- PUBLISHING 39,960
INVESTMENTS: PUBLISHING 11,000
PLANE OPERATING EXPENSES 4,200
PLANE LOAN [} 1,890
BOAT OPERATING EXPENSES 4,200
BoAT LOAN [} 1,200
ADVISORY
TAXES - INCOME, GIFT, USE 46,640
CHARITY 34,120
FAMILY OFFICE 6,600
PROFESSIONAL FEES 1,560
RESIDENTIAL NON LABOR 5,280
INSURANCE FOR REAL ESTATE AND AUTOS 840
RESIDENTIAL LABOR 1,800
PERSONAL - LEISURE TRAVEL ET AL 6,000
GIFT/GRAT 4,000
MISC. DESIGNATED DISBURSEMENTS 4,800
DISTRIBUTIONS TO CHILDREN 3,840

TOTAL USES 229,560

NET INCREASE (DECREASE) IN CASH (39,870)
PROJECTED CASH AT 1/1/16 94,150
PROJECTED CASH AT 12/31/16 54,280

* This is a composite cash flow, therefore not all inter-family obligations and payments are detailed. For example,
the 527.3MM in interest payments on the 1.7b ebligation from LDE to APO1 is not reflecled on this summary sheet.
“"Mumbers are rounded o the nearest len thousand
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Amounts in (000s) Jan Feb Mar April May Jun July Aug Sep Oct Now Dec Total E
"APO disirbutions 33,380 33,560 33,860 33,580 133,520 | 1]
TRA Projections 110 104 2
Investment Inflows - mon publishing 4,200 4200 4,200 4,200 4200 4,200 4 200 4200 4,200 4,200 4.200 4.200 504000 3
Publishing infiows 400 1,600 22000 4

Art Sales ]
Boat charter income 500 500 500 500 500 25000 6
Plane charter Income B0 a0 80 a0 BD a0 Bl B0 a0 8D B0 B0 SE0) 7
Art Loan B
Total Sources 1,650 30,360 1,250 3,350 38,160 2,780 q,780 | 38,160 1,780 1,250 37,660 1,260
Uses
Art & colleclitles 123.750) i28750)] @
Interest Bofa - Art Loan (2,000) (2,00:0) {2,000} (2.000)) ig.0o0) 10
Art advisory and insurance 1230) (230 1230) (230 [230) (230 [230) [230) (230 (230} (230} [2a0)] i27e0)f 11
Real Estate
Miami Property - Construction 1210} i210) 1210) 1210 210) 1210) 1210 1210) 1210 {210) 1210) [ | 2520|112
Townhouse - Consiruction [ (00 |800) {800 800 {200) [BOD) 800 (800 {200) 800) E) | meon| 13
SH Meadow - Construction | 14
Total Real Estate 11,010) 11.010) 11,010} {1,010 11.010) 11,010 0| (1.010) ool (1,010 11.010) o) 2z
Investments | |
Investments non-publishing 3,330) 3.330) 3,330} 13,330) (3.330) (3,330) (3.330)[ (3.330) (3.330)(3,330) [3.330) 33300 139.860)] 15
Investments publishing 11,500) L] 11,000) 1700) a0 (1100 o (1,400) 11,300) 7o) (11.000)] 16
Total Investments 3,330) 13,330) 14.830) 14,230 14,330) 4,000 &Ea0| (4450 @A (4730 14.730) @030 150860
Plane oparating expenses {350) (350 {350) 1350 [350) (350} [350) [350) (350 {350} [350) [350)] 4200 17
Flane principal and interest |160) (160 1160) 1160 [160) 1160 [160) [160) (160 1150) [150) [150)] (1.890)] 18
Boat operating expenses 1350) [350) 1350) 1350) [350) (350} [:350) [350) (350 {350} [330) [350)] 4200 19
Boal principal and interest 1100) (100) 1100) 0 [100) 1100) (100) [100) 1100 1100) [100) oo i1.2000] 20
Advisory 21
Taxes
Federal 2016 16,000 (6,000 1,000} a0 22
State 2016 13,000 3,750 12,750} R
State 2015 11,500) 12,100 13.6000] 24
Sales, Use and Gilt Taxes 2015 110,200 13.340) ji454a0)| 25
Total Taxes [1,500) (15440 (9,750) 19,750 146.640)]
Charity 20 140 {500 1480 [2.510) |340) [750] [130) 7| (11,600 19,010 B EEE
Family Office |550) [550) {550} 15510 550) 550 {550) 550) 1550) {550) 550 550)| (6.500)| 27
Professional Fees 1130} (130 [130) 1130 [130) 1130) [130) [130) (130 1130) [130) EED | (1560)] 28
Residential non-labor Including insurance (440) [440) {440) (4400 (440 (4400 [440) [440) (440 (440} [440) 440 i5.2600] 29
Insurance for Real Estate and Autos (70} (70) [0} (70 (70) {70 (70} (70) {70} [70) (70} | (40| 30
Residential Labor 1150) 1150] |150) 1150 [150) 1150) [150] [150) 1150 1150) [150) (1500 W
Personal - Leisure E1 Al 1500) {500 |500) {500 500) (500) {5001 500) (500 {500) 500) s000] i6.000)| 32
Giift/Girat 14.,000) i4.000| 33
| MS Miscellaneous _Disbursements 1400) 1400 1300) 1400 400 |400) 14007 400 1400 1400 [400) [EG]) | (4.800)] 34
Total uses (9,280} 18,010))  ({11,770)] (57,340)]  {11.260)  (20,560)| (9,820 (9,000) (20,690 (20,760 {18,170} (18,030 (225,720
Net In (Outflow) before Intra-Family (4,610) 21,450 (7.400)] (52950)] 26,880 {15780)]  (5.040)| 29,160 {15,910)] (16,480} 19,490 (14,750 (36,030
IntraFamily
LDB 1.7b Note Infarest Paymenis (6,738) (6,813) 16,888} 6.887)|  (27.325)] 35
APC1 1.7b Note Interest Receipts 6,738 6,813 6,885 G6.8BT 27.325 I a5
Trust Digtributions - Ben Donalbane 1900y (900 (9003 1900} (E.Elilliljl 36
Trust Disfributions - Alex and Victora [20) [20] [20}) (20 (20) (21 [20) [20) {20} [20) [20) [ | (2400 37
[Tt Inira-F amily 1320) (20) 20) (520) (20) 120) [820) 20) 20) [320) [20) (20) [3.640)
Net cash provided (used) é:m 2430 [ (7510) | ) )
Beginnng of month cash balance NEN] aa. bl 110,020 102 52l EET) 79,530 54,7l LR An] 42 510 LT q0.580 LR LE] ug, 150
month cash balance 86,620 110,050 | 102,540 48,670 75,550 50,730 53,770 BZ.O10 66,080 | 49,580 59,050 54,280 54,260
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BLACK FAMILY
PRELIMINARY COMPOSITE CASH FLOW SUMMARY -2016 PROJECTION FOOTNOTES AND ASSUMPTIONS

Cash Flow Categary

Noles/Assumplions

il

Inflows

APQ Distributions

As of 10/28 Apollo distributions for 2016 are expecled 1o be $1.44 per share. Calculated based upon 92.70MM shares, LDBE and the Trusts can expect to receive §133.50M. It is assumed that the distributions will be
spread evenly across the year.

TRA Projections

Apollo projects that the TRA distribution will be nominal at around 100K

Investment Inflows - Non-Publishing

Based on 2015 projected numbers and the assumption that the same approximate decling in investment inflows that took place between 2014 and 2015 happens in 2015-6

Publishing Inflows

These projected repayments were providad by John Murphy, CFO of the publishing entities

Art Sales

There are no known projected art sales

O LI b | L] P2 —

Boat Charler Income

This projection is based upon an average of the last 2 years of boat charter income

=~

Plane Charter Income

Revenue is based upaon total usage of 200 hours and 30%% of those hours being reimbursed by Apollo. This is similar 1o the full year 2014, Revenue per hour used is 92.5% of the current reimbursement rate of
$17,765 to account for FET

Art Loan

The art loan has been fully drawn down. Unless its size is increased there are no projected inflows.

Outllows

Art & Collectibles

Ans and collectibles only includes the final payment for the Picasso "Buste”

10

Interest Bofa - Art Loan

P& payments calculated assuming the loan will be outstanding throughout the year and that the rate will be 1.44% {current one month libor plus 1.25%). Maturity is 53117 and full principal outstanding ($565MM jis
due as a balloon payment

1

Art Expense - Advisory/Insurance

Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

12

Miami Property Canstruction

Based upon the average of the project estimate range provided by Lorraing wha is working on the project with Debra

13

MY Townhouse - Canstruction

Based upon manthly estimates provided by Chris Pallack, building advisor

14

SH Meadow - Construction

There are no known projects projected for 2016 according 1o Ben Krupinskis office. (They are the builders who worked on SH Meadow Lane.)

15 | Investments Non-Publishing Based on 2015 projected numbers and the assumption that the same approximate decline in investment outfiows that took place between 2014 and 2015 happens in 2015-6.
16 | Investments Publishing These projected neads were provided by John Murphy, CFO of the publishing entities
17 | Plane Operating Expenses Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

P&l based upon the amortizing loan balance and current rate 1.91% (1 mo libor plus 1.72%) and assumed the plane loan would remain cutstanding on the same terms rather than be repaid as a balloon payment

18 | Plane Principal and Interest of $18.7MM on maturity date of 9516

19 | Boat Operating Expenses Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

20 | Boat Principal and Interast Projected principal plus inferest based upon the amoriizing loan balance and current interest rate of 1.98% (daily libor plus 1.85%). Maturity of loan i 12/1/18 with a balloon payment of §13.6MM
21 | Advisory Unkncwn

22 || Federal Taxes 2016 Based upon estimates provided by Richard Joslin

23 | State Taxes 2016 Based upon estimates provided by Richard Joslin

24 | State Taxes 2015 Based upon estimates provided by Richard Joslin

25 | Use Taxes 2015 Based upon estimates provided by Richard Joslin. Added to this estimate was the tax due in February for the Picasso purchase. This is payable to Gagosian.

26 | Charity Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

27 | Family Office The family office grew in 2015, therefore this eslimate was based upon the most recent three manths ending September 2015

28 | Professional Fees Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015, this was reduced by $1MM relating to settlement in 2015 of prior year legal expenses
29 | Residential Mon Labor Excluding Insurance Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015.5400K was added to that for Miami taxes, fees and utility expenses

30 | Insurance For Real Estate and Autos Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

31 | Residential Labor Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

32 | Personal & Leisure Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

33 | Gift'Grat Potential payment related to a propesed Grat iransaclion

34 | Miscellaneous Disbursements Used 2015 full year projections which include actuals through Sept 2015 and estimates for Oct-Dec 2015

35 | Mote Interest Payment These lines represent the interest payment obligations from LDE to APO1

36 | Trust Distribution - Ben Donalbane This is based upon the current projected budget for Donalbane for 2016 spread out evenly over 4 quarters

37 | Trust Distribution - Josh and Victoria Basad upon projected living needs for Alex and Victoria
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