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TRA Payment
For the Year Ended 12.31.2013

Tatal Distributiva Share Tax Character of TRA Payment®
TRA Ralated TRA Related Crdimary Lang Tarm
Date af Exchange Deductions: Tax Benefit TRA Payments Deductions Benefit TRA Paymant |ncome Capital Gain Interest
July 2007 Exchange**** 05,619,396 34,860,307 29,650,755 42,097,255 15,347,548 13,053,998 1,913,733 7,316,871 3,824,304 13,053,998
May 2013 Exchange 7,273,235 2,651,629 1,242,966 - . - - = - -
Movemnber 2013 Exchange 481,2BE 175,465 136,802 - - - - & -
Total 103,373,919 3?,“?&1 32,080,523 42,097,255 15,347 13,053,958 1.915‘?33 7.315871 3,824,354 I%m

Total TRA, Pretax. and Heritage Adjustment Payment

2,727,166 5 0.2161 1,057 3,135,857 !E,%

CAC i Duiptabimes U:.{Lbf\) l K‘W YL Y

*“TRA paymant is taxable in the year ended December 31, 2014. (‘_ﬂ.‘-—ﬂ-"“.

**Pretax payment represents a distribution from the Apollo Operating Group. This amount is not distributed to class A unit holders as the amount is used for corporate tax related payments. Tawable income with respect to the pretax payment is
included in your BRH Holdings K-1 for 2003,

***Relabes to distributions on fund V carry earned in 02 and O3 of 2013

ss%5|n tha course of the review of the 2013 exchanges, the ariginal allocation of TRA benefits resulting from the 2007 step up was revised and updated to reflect the proper methadelogy {in 2007, the tax step up resulting from the exchange included
assumption of liabilities that were allocated and taxed to the Founders. In calculating the allocation of TRA payrments in the past years, the effect of the step up resulting from the assurmption of labilities was not included in the allocations of TRA

payments.] The TRA payment amount relating to the 2007 exchange reflects a one-time adjustment for overpayments in prior years resulting from the above. The following reflects proceeds received in past years and the adjustment reflected in the
amount abowe:

2007-2012 Payments- Recaloulated 48,247,723

2007-2012 Paymeants- Actual 47,551,612

Adjustment to Prior Year Payments 696,111

2013 TRA Payment Due 12,357,887 {) f

Adjusted 2013 Payment 13,053,998 . \]
\ pllecay df Y bR

;..K r{uﬁ{f\f ’.f"l :}‘3'1"‘!. Lia

Cex u"’“h&'i“
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Apollo Glebal Managament LLC
Tax Benefit Schedule - Article I Seclion 2.03

December 31, 2013

m [z
Actual Tax
Descriplisne "{.':im UP Liability as Filed
MWith Tax Rodum __J
[Datall of Actisal Tax Liability
Parnarship Distribuive Share Income/(Loss) 5104,351,019 £104,351,019 A1 - Amorization tax benefit of 2007 Exchange
Standalons APO Corp Income (8B2,Ta5) (582,T88) AZ - Imputed interest under IRC installment sale rules for 2007
Saclion 197 Amonization - July 2007 Al {71,657 0700 Exchange {amount of TRA payment relcassed as interest)
Saection 167 Amonlizatian - May 3013 B (7.262,083) Al - TRA Article ll 3.01(b) - Laie interest from fax return due date
Section 157 AmorizaSion - November 2013 G (480, 550) through date of payment for 2007 Exchange
Sec 483 Imputed Interest from Priar Year - July 2007 A2 (7.638,172) Ad - Net operating loss generated in prior years from amodization
Inlerest Expansa an Lale Fayment from Priar Year - July 2007 - A {33, 146) of 2007 exchange, utilized in 2013
Mel Operaling Loss Camylorward Al [15,954,152) B - Amortization tax benefit of May 2013 Exchange
DPAD (54,7209 {54,720) C - Amorlization tax benefit of Movember 2013 Exchange
Charitable Cantribution Addback = 162,148
Special deductions (564) (564)
Stale & Local Taxes (4,508 134) L27.871)
Taxable Income 559,405,043 514,014
Federal ncome Tax 34,701,779 463 408
FTC Credd = (1,749 B36) it}
AMT Tax Liakdity . 134 B04
Federal Tax Liability {Greater of Regular or AMT) 33,041,843 134,604 il £z =13 3] BE% = [4] [51 ] [4) + 151 + (8] = [7]
Ganeral Business Credit {67 {188} Raaltzad - TRA Payment Imtorest Tax Offset ***  Tolal Paymant
2013 State Income Tax (MY, NYC, CA) 4,808.134 27871 o
R T
37,848,910 162.509 ‘5 i"i ]"'-l

Talad 2013 Current Tax Liability ET,BIBI'B"III 'Eﬁi a7, w
Effective Curent Tax Rale 36.2T% duly 2007 {34,880,307T) {20,631,261) {19,484} a (28,650,755)

May 2013 (2,581 629) (2.253,885) 1,483) 12,402 (2,242, 068)

Hov 2013 (175,465) {148,145) [08) 12,441 (136,802)

* With respect to any taxable year, the Gability for laxes of APD Corp., including with respect, dinectly or indirecily,
1o the Income and gains allocable o APQ Corp. fram any parinership in which APO Corp. cwns an inlerest using
ihe same methods, elections, conventions and similar praclices used on APD Corp.'s refurm, bul calculaled using
e moA-sleppad up tax basis inFlead of the tax basis of the original assets and excluding any deduction
alributable 1o the imputed inlenesi.

** The realized tax benefit is allocabed io each exchange by ifs share of talal TRA related deduclions realized in 2013 (

Realized Tax Benefil x Sum A/ (Sum A + B + C) ). The foreign lax credi is allocated io the July 2007 exchanga for amy
FTC ufiized hal was generated in a PY.

= Pagr the Exchange Agreesment ALR, each Apollo Principal Holder shall pay APD Conp an amount equal lo s pro rata
share of any Increase in laxes as a resull of income allacated to APO Carp from arry Apolle Principal Pannerships of
which APO Corp holds ADG Uinits immediately afler an exchange in which APO LLC or APO FC (of any ather
subsidiary of AGM) also cwns ADG units and amy increase in taxes a5 & resull of such payment. Each Apalla Principal
Huilder may cifsel any paymeant dus by any amounts owed lo such Apolie Principal Holder by APD Corp,
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Apaollo Global Managemant LLC
Tax Benafit Payment Calculation - Article Il

Decomber 31, 2013

TRA Reference
(Aurticle i} Description Amount Hotes Amount Amount Amount
Total 2007 THA May 2013 TRA Nevember 2013 TRA
301(b)(11(3) APD Corp, 2013 Tax Year Realized Tax Beneflt (Datimant)
3,01 (B){2).14) Excess Fealzed Tax Benefit (Debriment) 7,687 401 34,860,307 2,651,620 175,485
1.04(b) Adjusied Realized Tax Beanefit 37,887 401 34,860,307 2,651,828 175,465
3.01(n) B5% Per TRA B5% 5% 85% B5%
1.01(b) Tax Benedit Payment (inclades iImputed interest under IRC Seclion 483) 32,034,201 29,631 261 2,253,885 146,145
IRC Seclion 483 Imputed Inlerest (instaliment sake rules) BTI0113 (1] 8,667,208 50528 1878
Section 483 Interes| Rate - LT AFR
Present Walue of Tax Banafil Paymen! = Tolal Sales Proceads 23,314,178 [Fi] 20,964,053 2,202,957 147,168
A0 (b) Interest Amount Per TRA (Through Aprl 3, 2014) 21,075 ()] 19,484 1,483 |
1.0(b) | Total Mel Tax Benefil - L.e., Tax Benefit Faymant related to 2013 Tax Refum | 32,055,366 EWEH 4,255,264 143,243
Lilja) Tax Offsat - APO Corp Crmership of PH I, PH N, PH W {24,B43) (12,402) (12.441)
[Toial Cash Desirbuied | EFIEEFE 25,050,155 FFIFEE 136802
Notes:
n To calcutate the amount of imputed instalment sale intenest [hal |s taxable on the fax retum the Applicable
Federal Rabe [AFR) thal appkes 1o the tarm of the installmant sale on the daie of the sale was used. The
AFR was 5.15%, 2.60%, and 3.37% respectively for the 2007, May 2013, and November 2013 exchanges.
[ The present walue of the Tax Benefil Paymant is calculabed using i following farmula:
Amount of Fubure Paymenl
1 + {# of days from Ihe exchange dale to paymant date) / 365 x Annual Inberest Rate)
Amounl of Fulure Paymenl 28,631,261 2,253,885 148,145
Annisal Inberes! Rate 5.15% 2.60% 33T%
# of Days 2,515 325 147
(] Inferest is calculated from (he due date of the 2013 Tax Return (withoul axtensions).
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Apollo Global Management, LLC

Heritage Adjustment
December 31, 2013

BRH Ownership " Heritage Rate Heritage Adjustment
Leon 12,864,953 45.52% 16,000,810 56.61% 3,135,857 11.1%
Marc 7,572,787 26.79% 6,734,112 23.83% (838,675) -3.0%
Josh 7,827,142 27.69% 5,529,960 19.56% (2,297,182) -8.1%

* Total Fund V Distributed 28,264,882 100.00% 28,264,882 100.00% - -

Rl T feevwé CAL AT
* Fund V Carry, net of profit sharing

4/22/13 Metals USA 29,202,925
5/2/13 Berry 7,048,059
5/9/13 Source 6,845,783
Q2 Subtotal 43,096,767
7/31/13 Berry 8,928,068
Q3 Subtotal 8,928,068
Grand Total _ 52,024,835
APO Ownership ! 54.33%
Total Fund V distributed 28,264,882

) ownership rate is a blended rate between Q2 and Q3.
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Apoll

Projected Payments 2007 Exchange

December 31, 2013

Total Leon Black
TRA Related [ TRA Related
Year Deductions Tax Benefit**  TRA Payment® Deductions Tax Benefit** TRA Payment*

F‘ 2014 83,863,589 33,838,958 28,763,115 34,852,795 14,103,453 11,887,935
2015 91,190,683 36,795,441 31,276,125 38,006,592 15,335,660 13,035,311
2016 02,572,838 37,353,140 31,750,169 38,582 649 15,568,009 13,232,884
2017 97,341,161 35,277,159 33,385,585 40,568,998 16,369,954 13,914,485
2018 103,344,752 41,699,607 35,444 666 43,072,184 17,379,626 14,772,682
2019 110,907,872 44,751,326 38,038,627 46,224 352 18,651,526 15,853,797
2020 121,333,248 48,957,966 41,614,271 50,569,457 20,404,776 17,344,059
2021 139,100,115 56,126,896 47,707 882 57,974,359 23,392,654 19,883,756
2022 110,012,801 44,390,165 37,731,640 45,851,303 18,501,001 15,725,851
2023 37,803,522 15,253,721 12,965,663 15,755,810 6,357 469 5,403,849
2024 12,990,363 5,241,612 4,455,370 5,414,143 2,184 607 1,856,916
2025 4,463,858 1,801,167 1,530,992 1,860,453 750,693 638,089
2026 1,533,908 618,932 526,092 639,305 257,959 219,265
2027 527,094 212,683 180,780 219,683 88,642 75,346
2028 181,125 73,084 82,121 75,489 30,460 25,891
2029 62,240 25,114 21,347 25,940 10,467 8,897
2030 21,387 8,630 7,335 8,914 3,997 3,057
Total 1,007,250,557 406,425,600 345,461,760 419,803,427 169,390,683 143,982,080

*Amounts paid in April of following year

**|Utilization of tax benefits depends upon sufficient tax income and enacted tax rates
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Apollo Global Management, LLC
Projected Payments May 2013 Exchange

December 31, 2013

Total Leon Black
TRA Related TRA Related

Year Deductions Tax Benefit** TRA Payment* Deductions Tax Benefit** TRA Payment*
2014 12,849,249 5,184,672 4,406,971
2015 13,314,432 5,372,373 4,566,517
2016 13,762,509 5,553,172 4,720,196
2017 14,251,617 5,750,527 4 BAT 048
2018 14,791,733 5,968,464 5,073,195
2019 15,395,269 6,211,991 5,280,192
2020 16,079,590 6,488,115 5,514,897
2021 16,870,026 6,807,055 5,785,997
2022 17,805,452 7,184,500 6,106,825
2023 18,949,678 7,646,195 6,499,266
2024 20,417,632 8,238,515 7,002,737
2025 22,446,853 9,057,305 7,698,709
2026 25,654,333 10,351,523 8,798,795
2027 32,622,995 13,163,379 11,188,872
2028 16,437,353 6,632,472 5,637,601
2029 5,637,601 2,274,772 1,933,556
2030 1,933,556 780,190 663,161
Total 279,219,879 112,665,221 95,765,438

*Amounts paid in April of following year

**Utilization of tax benefits depends upon sufficient tax income and enacted tax rates
A€ vl

[P CLuned [” A
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Apollo Global Management, LLC

Projected Payments November 2013 Exchange
December 31, 2013

Total Leon Black
TRA Related TRA Related

Year Deductions Tax Benefit**  TRA Payment* I Deductions Tax Benefit** TRA Payment”
2014 3,831,905 1,546,174 1,314,248 . . -
2015 3,979,776 1,605,840 1,364,964 - - i
2016 4,114,624 1,660,251 1,411,213 ‘ - - -
2017 4,261,789 1,719,632 1,461,687 - - -
2018 4,424,348 1,785,224 1,517,441 - . .
2019 4,606,049 1,858,541 1,579,760 - - -
2020 4,812,139 1,941,698 1,650,443 . - -
2021 5,050,273 2,037,785 1,732,117 - 5 -
2022 5,332,201 2,151,543 1,828,812 - - -
2023 5,677,221 2,290,759 1,947,145 . - -
2024 6,120,098 2,469,459 2,099,041 - - -
2025 6,732,726 2,716,655 2,309,157 - - -
2026 7,701,963 3,107,742 2,641,581 - - -
2027 9,810,710 3,958,622 3,364,828 - - -
2028 6,693,662 2,700,893 2,295,759 - . -
2029 2,295,759 926,339 787,388 - . -
2030 787,388 317,711 270,054 : - - -
Total 86,232,631 34,794,867 29,575,637 - - -

*Amounts paid in April of following year

**Utilization of tax benefits depends upon sufficient tax income and enacted tax rates
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Apnlla GlobalManagoment, LLC

Frior Baglod Adjistmont

1.2137/201%
‘Original TRA Ownership
Tatal | | Leon Black
Step Up TT2,606.400 ST 370,408 200,083,314 201,963,314 721,297 006 5,336,359 17,663,009 T 3,481,030 3518910 3,948,810
Allocalion Percentags 41.00% 26.14% 28,145 0T 229% 0% A5% 0.51% 051%
2007 3,628,180 1,489,108 a47 §18 WTEIE 3,384,343 20,730 B287H 31,820 18,230 18,568 85 0,867 5,820 fama 20404 260,839
2008 9,048 573 3,716,908 2,366,309 2365, 90% B.44T 525 T4 309 206,862 79,425 40,534 48,087 a5 w7 T Ad 4TI 4,172 51527 601,148
2009 15,008,337 B, 184,127 3,822 633 35026353 14,000,353 123,088 343 050 131,718 L1f--r TS 115 4551 24,507 23,500 B, 116 G065, 848
3019 51,813,254 24,324,396 13,570,041 13,570,041 AB AL 425,744 1,186,781 455,658 232540 1314 3314 167478 B4, 778 81,306 a2 3480 853
2011 5800134 2,382 511 1,516,146 1,506, 145 S04 802 AT AT 132,587 50,811 25,982 65418 20,419 17.504 94T 9084 33.28% pLER
2012 30,360,047 12,474,041 T.998 431 75084841 8351 457 248,085 B4 204 08 564 138 040 154,038 154,028 82,123 ELE L] A7 584 T 2017555
Toinl EERCFE | AT E51 AT 30,260,166 30,560,166 Toaarieas | [ 0377 TA4B 45T 1018, 105 518,566 w7170 [T LR 354,980 189,050 181,306 [{TRFi] AT 5]
Updatad THA Gunarship Percentags
Saep Up [ Fak kL] T 297,038 6,338,358 17,863,028 6,701 17 3,461 030 301890 3918940 FETRF 1,261,766 1,210,078 4433030 51,339,364
Iugmummun BROMITTE 56,027 88730 86,027 857 mﬂig __ —
‘.Nluhd Sep Up 7,661,171 521 6,338,350 17 853,090 gﬂ! ;I? ;m% 3 EIE S0 3918600 T 383129 1,287,100 1 ;1&%% 4433 B30 51329 364
New allocalion Percentage [ AN HEM OEER 1.82% L 040% 040% 034% o1% i [
2007 3,525,180 1,500,808 BE1,480 B61.488 1,433,885 23815 65,827 25,274 12,099 T 14805 875 4702 4,540 16,824 190,208
2008 0,048 873 3,771,300 2,399,934 2,389,534 8,571,187 S8543 164,308 63,088 32,18 35,455 35 4584 FIR ] 1.1 11357 41,245 477 4BE
2009 15,008,337 6254, 554 3,082,055 1,080,055 4,214,474 7762 2rzan8 104852 52,304 BOAST 60,457 36,157 19,468 Ll E2a0i TE#1.BE3
2010 51,9125 21 836,404 13, 760508 13,760 889 49,1T3883 338,164 942 556 361,832 184,711 200,148 200,148 125083 67,329 54580 23,020 2,73%.380
2011 5,800,134 2,417,388 1,538,340 1,530,340 4,884 009 37783 0531 40,438 BT 223,368 23,068 13,675 T8 T25 5,438 306060
2012 30,560 047 12857 258 8,054 829 5054539 28,766,516 197 824 551,450 T 108,055 122,351 122,351 iz 8.2 am 158427 1,802 532
Tetst___TiEEIET 38,347,728 0,708,138 01l e | TELEN0  Linaest 307,062 11,882 456,364 466,354 953 50,761 148,610 BI7E63 6108621 |

— T R S  E P  1 7 W.  ..

Sample Disclepam

In the csann of the seviea al the 2003 eech the esiginal allscat of TRA Beneliis resulling from the 2007 step up was revised and wpdated to milect the progsr rmathadalogy [in 2007, the tis sbé up resulting from the eschange inchuded assumption of liabdities that were sliccated and taed to the Founders In

e

lculating the allecation af TRA In the past years, the effect of the sbep up resulting irom the axnemption of Nabiibies was st incheded in the allacations of TRA payssnts] The TRA tamount relating 1o the 2007 exchange reflects a cae-time adjontment for corpayrments in priod pears feitisg Thom the

s Thet Fellowing reflects i witd in past years and the adjustmest reflected in the amount above:

oo = MG meory (i wdh
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