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Leon D. and Debra R. Black
Overview of Estate Plan as of April 16, 2014

Statement of Disclosure

Inwvestment prodiscts sach as stocks, bands and mubsl funds:

Are Not FDIC Insured May Lose Value Are Mot Bank Guaranteed

IMPORTANT: This brief summary is for discossion parposes coly, 1t does not contain legal, tax, mvestment, or inserance advice amed cannot be relied upon for imglementation smd)'or protecton from
penahies, The provisions of vour estate planning documents will govern the disposition of your estate. Abways comeal with voer independe nt asttomes amed fax advisar for legal and tax advice

IMPORTANT: These projections are estimates only and are based on o v changmg, i Your actwal results may be better or worse, Long-term financial projections cannot be made with
any certzinty, and are mever guaranteed, Ahepys consult with yoor mdepensdent attormey and tax sdvisor for legsl and x sdvice,

IRS Circular 230 Disclosure:

Pursnant tn 1RS Regulations, we inform you that sy tax advio: ined in this ieation (ineliding any aitech 3 b5 it intemded o written to be used, and essmin be used by any person or
entiy e the parpaose of (i) evoiding tex reltod penalties imposod by any g al tax mothori urq,r:r-ev.nr:luwmln&mnrmugmtmmmmmhﬁplﬂwm} Iransgction of nuiter

diEcumsed herein, We sdvise pou to comsult with an independent tax adhisor om yoer particular tas ciroumstances,

Iwestment prodiscts and services may be svalahle throwgh a redatonship manoged by 1.8, Trest, Bank of Amersea Frivabe Wealth M ot thmugh a relationship with Merrill Lyneh, Pienoe,
Feiter & Suuth [omponied

Certnbin U5, Trust Sibes wne negl d rig s with Merrill Lvich, Piepee, Fennor & Smith Inosparabed s may assist vow with § t prndiicts and pravided thromgh Merrill
Lynch, Pieree. Fenner & Smith Incoey d. el nitheer suboicisrles of Bank of Amerion Corporation. However, U5 Trust does not mm,pelnml.nmnmhcldn:!vleﬂlll Lyeech, Pieroe, Fenner & Smith
Incorporsted and you muost divect your represeniative o ke action on the sdvice given. Individusd transactiors yvou disest will resul i yoor oversll porttolie bl invested in a manner which may differ fram
this report. In pddition, these matersals may discuss varioos el af &n individiel's oversl 6 | prodile for which neither U8 Trust gor Merrill Lynek, Pierce, Fennes & Smith Inoorporabed soves as
an wdvisor.

Merrill Lymch, Pierce, Fenner & Smith Incorporated is 2 registered broker-dealer, member FINEA and SIPC, and 3 wholly cened sebedmry of Bank of Americs Corporation. Memmill Lynch, Pierce,
Penner & Smith Incorpormied does not serve as a tax or kegal advisor

Beveral produwcts =uck a3 rriual funds, variable annuities, and otier alternative investments that may be mentioned 2= an estment s emative for sou are only $o be sold when preceded or sccompamied
ey currend prosgectes and (or offering memomanda, The prospectus amd)'or offering memoranda provade more complebe information on the product, inckading charges, exgenases and specal investment risks,
and should be resd carefully before imvesting,

The following repart is for fiduciary wee only. The ksociate preseating this report b vou is acting within his or ker fiducdary espaciny with U8, Trest, g0t within bis or her licessed eaparity, if sy, with
Mermill Lynich, Piesee, Fenger & Smith Insorgoeated.

The information and datain the mllnumgnfmnhmcbmuwdmmmkmd relighbe. Their amd enmpl axe mok d, andl thee giviog of the same is not deemied an offer or
Raitation far thee purchase ar sali: of

This report altempts to & particular wi o s hy ging thee per of &ll seeurities in the indes. The indes pay be o weful tool, bt i bn o woy reprosentative of pest
perfnrm s of & particular fund or secarity, and i 5 ey e o any future per af any particalar investerent. Assumpticns mocerning kafletion o tas rates are illustrative purposes anly &nd
are niot insended to predict i el Ay it or portfolio cimings and 'or returns shown of used bn this report are net deal 1 prreadict weor the aetwl results of an investment

prioduct. Inveshors may not invest d.l:\'erJ:.' i an index.

This report s a preliminary analysis and not necessarily the tactcal ulEllment of recommendabone . Ths material is for Sastragive and edwcational purposes and bas been prepared solely fo assis=% you
in the review of your investment alternagives. Yoo should consult appropmiate legal andfor tax advisors and then congact your representative o take appropriste nest steps,

Thix report does ot constitute legal, scoounting or expert witnezs advice. [f yoo choose io follow an investment strabegy set forth in the
commequerces. Agaim, the contents of thas presentation showld not be aced upon without consulting approprate legal and 'or tax advisors

ing reporiizs ) repositioning of yoar porifolio may resolt in tax

Alll tax calloulations: herein are merely estimarbes and should not b relied upon for detailed taxe planning porposes, All income taxes ame based on 28 fax rases and do not ke sl tee detail= of 2 state's
income tax laws inte aocount

This nmahweis is based on the calendar year, All assets and lishilities are valued at the end of each vear. Deaths are also assumed 8o oooar at the end of each year. For the fiest sear of the analysis onb,
annual returns are prorated on s daily basis,

UA Trast, Bank of America Private Wealth Management operates through Bank of Americn, [l and other subsidiaries of Bank of America Corporation, Bank of America, [l Member FRIC,

@ zoa1 Bank of Amenca Corporation, All rights reserved
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014

Assumptions

Exemption Amounts: Leon Debra

Prior Taxable Gifts 3 5,340,000 5 5,120,000
Available Unified Credit Amount 3 5 220,000
Prior GST Exemption Allocation 3 3,500,000 5 4,173,596
Available GST Exemption Amount 3 1,840,000 5 1,166,404

oLl I Federal Estate Tax Highest Federal Estate Highest New York Estate

Credit Tax Rate Tax Rate

Exclusion & GST
Exemption Amounts

2014 § 5,340,000 $ 2,081,800 40% 16%

Notes and Assumptions:
= Leon and Debra are presumed to die in 2014 with Leon immediately predeceasing Debra.
= Debra's Will and Revocable Trust provisions are presumed to mirror those in Leon’s documents.

+ Administration expenses are assumed to be §5 million in Leon's estate and are assumed to be 2% of Debra's probate
estate.

+ Valuation discounts totaling 30% are applied to the value of Black Family Partners, [l interests, which are valued
assuming a mean value of AGM stock on April 16, 2014 of $25 per share.

= The value of each GRAT is "frozen” on Leon’s presumed date of death. Because the GRATs had not terminated, the
annuity amounts still payable from the GRATs and any principal value above this amount will be included in Leon's
estate (the "Includible Portion"). Because the annuity payments to be received by his estate ("GRAT Annuity
Receivables") exceed the date of death value of the GRATSs, the Includible Portion will pass entirely to the Marital
Trust in satisfaction of the GRAT Annuity Receivables.

= For the $500,000 per year lifetime annuity calculations, Judy Black was born on September 27, 1948 (with a life
expectancy of 20 years), and Jon Ressler is assumed to be age 61 (with a life expectancy of 19 years).

= 100% charitable deduction is assumed for fractional interests in art pledged to museums.
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Inventory of Family Assets as of Apnl 16, 2004

Debra

eisonal Assels

Liguid Assals - Investment Accownls

U5, Trust Gash Accaunl 3 25,587,000 3 5.562,000 & 31,149,000
JPM CashMarketable Securilies B,556,000 8,927,000 15,463,000
Investimenis
Arl-hedd through Enlities 1,500,000,000 - 1,500,000.000
Other A, Rare Books & Bronzes 402,285,000 402,285,000
* Includible Portion of GRATS 1,485 672,000 - 1,485 672,000
Black Family Parners LP (8.00017%)™ - DISCOUNT 50% 152,733,000 - 152,733,000
AP Allernalive Asgels 21,655,000 - 21,655.000
Apollo Related vasimenls 5,247,000 - 5,247,000
Iresiment Pannerships - Varigus 1,545,000 - 1,545,000
Avioneila LLC: (LDE 50.1%, DAB 48.8%) 11,135,000 11,090,000 22,225,000
BJAV Maring Lid. (Startiva) 22,121,000 - 22,121,000
Real Estale - Personal
Joinily Owned Residgences 36,200,000 38,200,000 76,400,000
Marrow's Road Parcel - 10,000,000 10,000,000
750 Meadaw Lane 16,600,000 - 16,600,000
Tangible Personal Preperty
Househald Propsarty 11,562,000 11,562,000 23,124,000
Jeasalry - 48 468,000 46,468,000
Aulomokiles 418,000 - 413,000
Total Personal Asasts § 36E3IFO00 § 129.808,000 § 3,613,136000
Loan payahle-Bank of America (A} [470,000,000) (470,000,000
Loan payable-Bank of America {Avioneita Hidgs) {11,135,000) (11,090,000} [22,225.,000)
Loan payable-Bank of Amesica {BJAV Marine) {17 BE7,000) - [17,857.000)
Nobe payable - o APOT Trust™" (1,694, 738,000 - (1,634, 738,000
Mote payable - Black Family Pariners LP (42,000,000 - 42,000,000
Total Personal Lisbilities § (2235770,000) §  (11,090,000) § (2.246,860,000)

Tota et Evate Assets s vsrssom s _ianos [ isezean]

Hon-Includible Trust Assels

APO1 Agresment & 1.876,541.000
APO2 Declaration 539,167,000
Black 2011 Family Trusls (LDE 2011 LLC) 286,263,000
1909 Lite Insurande Trost 82 (second-la-die death benetit) 100,000,000
1992 Lite Insurance Trust (second-lo-die death benefit) 20,000,000
Mallory Trust 4,124.000
Black 1897 GST Exempl Trust 3,007.000
Tolal Trust Assels

[s_zsss.132000]
ot Famiy Asssts [ aswamamm]
" GRAT Annuily Receivables.

** AGK mean value $25/share.
" Nole prevides lor 8 maluity date of August 14, 2022 and scerusd annual inberast of 1.85% per annurn & he Lnpaid
principal balance.
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Estate Flow Chart Upon Leon's Death

Executars: Debra Black, Bary Cohen
ard Richard Raggker

Leon Black [ Mon Probale Propenly
Gross Estale Outright 1o Debra
Prabate Property L 2173 455,000 112 of Jeint Residences L 38,200,000
Non Frobate Property 38,200,000
Imcludible Portion of GRATs 1,455 672,000 Taotal % a8, 200, 0600
Gross Estate % X GEY 22T 000

Charitable Pladges

Prabate Extate §  ZE4S1ZT.0O0 Dartmauth Placge 3 19,129,000
Administration Expenses (5, 000, D00 Arl Pledged to Museums 10, 731, 0
Charitable Pledges 129,050, 0009 #| Tatal 29,150, 000
Linkilities Due Upen Lecn's Death (541, 032,0000
Residuary Assels m
Mate payable - to APO1 Trust (1,654,730, 6000
Mat Resldue to Revocable Trust §  1.3Te4E7.000
Tanglbles
ight Begquest 1o Debra
Trustees: Dabra Black, Barry Cohan Tangible Progery 3 11,581,000

ared Richard Ragaker

L. B. Revocable Trusl Agreement Toal ] 11,561,000

Residuary Assels: § 3089235000

Tangibbes 1o Dabra 111,581, 0000

Bequest/Anmuity (Melanie & Judy) {11,020,000) Begquest ta Melanie Spinalla 3 3,000,000

WY Estate Tax (2,52 22X

Federal Estate Tax |?.122.G€T|‘E
Balance of Revocable Trust Reslduse ¥ 303058 Tolal Cash Legacies ] 3, 00000, 000
Mate payable - to APO1 Trust (1,654, 738,000
M=t 1o Marital Trust % 1,341,221 111 Lite Annuity

for Judy Black
Annuity® 1 8,020, 000

GST Exempt Marital Trust $ 1,040,000 Total Annuity § 8,020,000 |
Man-Exempt Marital Trusi:

Art 1.421,564,000

780 Meadow Lane 16, B00, 000

Includible Portion of GRATs 1,465 572,000

Balance of Rewocable Trus! Residus 130,383,111
Todal Marital Trust Arssls F 0 O30F0ERIN
Mate payable - to APO1 Trust [1,654, 738, 0009
et Marital Trust Asssls ] 1441321911

*Based on April 2014 Saction 7820 rate of 2.2% ard a 20 year e axpectancy.
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Estate Flow Chart Upon Debra’s Death

Trustaes of Martal Trusis upon Debra’s death:

Bamy Cohen and Richand Resslar 1887 GBT mpt Trust
Truest Ansats § 3,007,000
Litetirme Annuity Debra Black Marital Trusts N GST Exempt Marital Trust 1,840,000
for Jon Ressler (Under L. B. Revocable Trust) Debra’s GST Amount 1166 404
, el Value of Marital Trusis™ ] 1341 3211011 Total 1997 GST Exampt Trest [] B.013, &0
Annuity 7.E87.000 [ Annulty tar Jon Resskar™ |7, 687,000
] 7667000 GST Exempt Marital Trust to 97 Exempt Tr. [1,840,0000 Charitable Pledges
Dabra's GST Amount 1o 37 Exempt Tr, 11,166 404)
Charitable Pledges [Art) 1o Museums (24,533 600 | Art Flecdged to Musaums % 24,533,600
T30 Meadow Lang 1o Herltage Trust (15,500,000
MY Estale Tax 206,581,071 3)
Fedaral Estate Tax [4£34, 549,357 -] 24,533,600
Marital Trust Residus ] 47,943,727
Art Sedacted for Hartage Trust 619,486, 727)
Resldup Passes to Foundation s 28,447,000 Debra Black
Gross Estate
Probate Propery™ 5 166,800,000
Gross Probate Estate - 166,800,000

Last Will and Testament

Gross Probate Estale % 168,800,000
b Adminkstration Expenses (2%} (3. 378,000}
Leon Black Family Foundation Heritage Trust
Raskluary Estate - 165522000
Marital Trust Residus § 28,447,000 1 Parcal Meadow Lana 5 16,700,000 Passes to Revocable Trust
Debras Rewocable Trust Rasides - & T30 Park Ave 1,000,000 [€
Arizona Residence Z.000,000
Total Added Upon Debra's Daeath: ] 25447000 750 Meadow Lana 16,600,000
Arl to Legacy Trusis E15.496 T27
Total Added Upan Debra’s Death: H B55. 796, 727 Revocable Trust Agreemeant
ol Debra Black
Raskluary Estate - 165522000
== Residences 1o Haritage Trusl 119,700,000}
Tanglbles & Jewalry 1o Children |66, 654, £58)
WY Estate Tax 12549593, 789}
Federal Esiate Tax 153673717}
Revocable Trust Resldus [ -
Passas 1o Foundation
Tanglbles
Outright to Children in Equal Shares
Tanglbla Proparty 13 G665 454
*Sag iventory of Dabea's Taxable Estabe (page 8)
""Based on April 2014 Saclien 7520 rate of 2.2% and & 19 year life expeciancy.
Page 6 of 26

EFTA00617020



Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014

Estimated Estate Tax Calculations

Leon's Gross Eslale 5 3,683,327.,000 Debra's Gross Estate $ 3.204,958,111
Less Deductions: Less Deductions:
Liahilities (2,235,770,000) Liabilities (1.694,738,000)
Admiristration Expenseas [5,000,000) Adminisiration Expenses (3,378,000)
Charilable Deduction (29, BE80,000) Charitable Deduction (52 980,600)
Marital Deduction 1,391,538,111) Marital Deduction -
Eslimated Mew York Estale Tax [2,852,222) Estimated Naw York Eslale Tax [232,084,802)
Plus: Adjusted Taxable Gills 5,340,000 Plus: Adjusted Taxable Gifls 5,120,000
Taxabla Estale % 23,648 66T Taxable Estale % 1.226 897,709
Tentative Federal Estate Tax 8,404,467 Tentative Federal Estate Tax 490,704,884
Less Credits/Paymants: - Less Credits/Payments: -
Unified Credit (2,081,800) Unified Credit (2,081,800)
Gilt Taxes Paid - Gift Taxes Paid -
Estimated Federal Estate Tax [s 7,322,667 | Estimated Federal Estate Tax |s  4ss623,084 |
Estimated New York Estate Tax [s 2,852,222 | Estimated New York Estate Tax s 232084802 |
Total Estate Tax Due Upen Leon's Death I 3 10,174,883 I Total Estate Tax Dua Upon Debra's Death I 5 T!ﬂ,m,ﬂ'l

Combined Federal Estale Tax| § 485,945,750
Combined NY Estate Tax 234,837,024

Total Combined Federal & NY Eslate TEu-:I $ 730,882,774
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Inventory of Debra's Taxable Estate Following Leon's Death

Marital Trust Assets:
Art & 1.421,564,000
750 Meadow Lane 16,600,000
Includible Portion of GRATS 1,465,672,000
Black Family Partners LP (8.0%) - DISCOUNT 30% 101,936,111
AP Alternative Assets 21,655,000
Apcllo Related Invesiments 5,247,000
Investment Partnerships - Various 1,545,000
Liguid assets in GST Ex Marital Trust 1,840,000
Mote payable - to APO1 Trust (1,694, 738,000)
Total Marital Trust Assets: $ 1,341,321,111
Debra's Probate Assets:
.S, Trust Cash Account g 5,562,000
JPM Cash/Marketable Securities 6,927,000
Residences (Formerly Joint) 76,400,000
Marrow's Road Parcel 10,000,000
Household Property 23,124,000
Jewelry 46,468,000
Automobiles 419,000
Met Proceeds of sale of Avionetta (49.9%:) -
Total of Debra's Probate Assets: £ 168,900,000
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Leon D. and Debra R. Black

Owverview of Estate Plan
Cash Messls on Leon's Death

Cash Mesded at Lean's Death for Bequests, Deble, Expenses & Taxes

GET Beguest
Administration Expenses
WY Eztate Tax

Fad Estate Tax
Darlmaulh Fladge
Begues 1o Medania
Areity Tar Judy

Loan payable-Bark af America (Arl)

Loan payable-Bark af Aemerica (BJAY Marine)
Loan payable-Barik af America (Avionella Hidgs)
Mate payable - Black Family Partners LP

Total Cazh Needed
Allacation of Available Cash
LLE. Trust Cash Accaunt
GET Bequesl
Administration Expensas
MY Estale Tax
Fed Estabe Tax
Armuity Tar Judy
Balance

JFM Cash'Marketable Securilies
Beques! 1o Mekanie
Balance

Total Remaining Avalable Cash
Allaeation ol Cash to be Raised

Art
Sak 1o Pay: Bank of America laan [Ar)

BJAV Marine-v achi
Sald 1o pay: Bank of America lban

Avianatia-Ainplane (Lears 50.1%)
Bakd 1o pay: Bari ol Armerica loan

Black Family Parirers, LP Inlerests [8%)

Redeermad to pay: ate 1o Black Family Partagrs, LP.
Sald 1o pay! Dartradilh Fladge
Dartmouth Pladge

LS Trust Cash Account balance

JPM Acoount balarce

¥achl sale procesds-balance

BFP sale procseds

Tatal Cash Raised
Total Cazh Available and Raised

% 1,802,205,000

{470,004, 000]
£ 1,432,205,000
§ 22,121,000
. 417,857,000)
§ 4,224,000
£ 11,135,000
—111,133.000)
s -

£ 152,733,000
142,004,000

§ 101,938,111
] 552111
5,554,000

4,224,000

— 5,704,233
5 19,129,000

% 18400000
5,000,000
2,852 322
722 68T

19, 128000
3,000,000
8,020,000

470,000,000

17,897,000

11,135,000

42,000,000

£ 25,567,000
1,840,000
5,000,000
2852322
722867
8,020,000

[ S52.111

% 8,556,000
3,000,000
% 5556000

£ 8408111

470,000,000

22,121,000

11,135,000

42,000,000
8,706,830
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Leon D. and Debra R. Black

Overview of Estate Plan

Cash Needs on Debra's Death - Debra's Estate

Cash Meeded in Debra's Estate for Bequests, Debts, Expenses & Taxes

Administration Expenses
MY Estate Tax
Fed Estate Tax

Total Cash Needed

Allocation of Available Cash

1S Trust Cash Account

JPM Cash/Marketable Securities

Avionetta Sale Proceeds

Total Available Cash

Administration Expenses
Tolal Remaining Available Cash
Allocation of Cash to be Raised
Residences Sold to Pay Estate Tax

760 Park Avenue

All Marrows Rd. Parcels

1 Parcel Meadow Lane
Total Residence Proceeds

Jewelry Sold to Pay Estate Tax

Total Jewelry in Estate
Sold To pay MY Estate Tax

Balance of Jewelry:

Federal Estate Tax
Residence sale proceeds

Mew York Estate Tax
Residence sale proceeds
Jewelry sale proceeds
Remaining available cash

Total Cash Raised
Total Cash Available and Raised

20,000,000
30,000,000
16,700,000

66,700,000

46,468,000
(3.356,506)

43,111,484

53,673,717

13,026,283
3.356,506
9,111,000

25,493,789

Fage 10 of 26

$ 3,378,000
25,493,789
53,673.717

[ 82545506 |

$ 5,562,000

6,927,000

$ 12,489,000
(3,378.000)

g 9,111,000
3,356,506
53,673,717
13,026,283

§ 70,056,506

[ 82,545,506 |
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Leon D. and Debra R. Black

Owverview of Estate Plan
Cash Needs on Debra's Death - Marital Trust

Cash Needead in Marital Trust on Debra’s Death for Baquast, Dabts, Expanses & Taxes

Mote Payable- APO1 Trust
Annuity For Jon
Baguest of Debra's GST Amount
MY Estate Tax
Fed Estate Tax

Total Cash Needed

Allocation of Cash to be Raised

Black Family Partners LP Interests to be Distributed
BFP Interast in Marital Trust

Distributed BFP {Includible Portion of GRATS)
Distributad BFF (balance of 8% from LDE)
Balance of BFP

Mote Payable APO1 Trust
BFP Interests Distributed
Art Sale Proceeds

Art Sold and Distributed
Artin Marital Trust

Distributed To Museums

Sold To pay Mote Payable to APO1 Trust
Sold To pay Jon's Annuity

Sold To pay Debra's GST beqguest

Sold To pay tax

Balance of Art

Annuity for Jon

Art sale proceads
Beguest of GST Amount

Art sale proceads
Mew York Estate Tax

Art sale proceeds
Federal Estate Tax

Art sale proceads

Total Cash Raised

$ 1.567,608.111
(1,465 672,000
(101,936.111)
5 -
§ 1.567,608.111
§  127,129.889
§ 1.421,564.000
(24,533,600)
(127,129,889)
(7,697.000)
(1,166.404)
(641,540,380)
§  619,496.727
$ 7,697,000
$ 1,166,404
§ 206591013
434,949 367

§ 434049367

& 1,694,738,000
7,697,000
1,166,404

206,991,013
434,949,367

[ 2.345141,784 |

1.694, 738,000

7,697,000

1,166,404

206,591,013

434,949,367
[ 2,335141,784 |
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Leon D. and Debra R. Black

Crverview of Estate Plan as of April 16, 2014
Heritage Trust Flow Chart - Following Debea's Death

Trustees: Bamy Cohen, Richard Aessler, John Hannan,
Berjamin Black, Joshua Blsck, Alsxancer Black and Victria Black Herilage Trust
Trust Assals [Nel ol Labilities) -] =
Added Upen Debra's Daath:
750 Meadow Lane 16,800,000
Debra's Aesidences 19,700,000
An Salected lor Legacy Trusls 519,496 727
Todal 3 655,796,727
Single "Pal” Trust

A single Heritage Trust is crealed for Diebra and Leon's descandants and four separate Legacy
Trusls ane craated [one [or esch al Leans children).

The Trusisss may dstribube incame and principal to Debra and Lsan's descendants, subjest ba the
distribution guidelines autined in fe Trust Agreement.

Aller Lear's death, arl and colleclibles held in the Hedlage Trost desigraled for & paticulas child will
be dislribuled ba such child's Legacy Trusl. Aller Debra's dealh, similarky desigraled ibams in (b
Bdarital Trust wil be salected by the Trustees o be bald in a child's Legacy Trust.

Aller Lear's death (he Trugieas shall distibute ®e lollewing amounts lo esch child's Legaey Trusl

1 310 milion when the child atlains sge 30 (reguest il is used ta scquine a principal residence).
2 350 million when the child atiains age 35,
3 3100 millian when the child altaine age $0.

H a child dies under age 40. the sbowe amounts wil be divided inlo shares for the child's
descendants and each share will be held in a separate Lagacy Trus? for each such
dieteendant.

Trustees: Bamy Cohen, Richard Aessier

and John Hannan Separabe Legacy Trusts
Duriryg the banaliciary’s detime:

1 The Trustess may pay the income and principal io iba beneficiany subjact to disirbutian guidelines (ihe
descendant's financial scumen, marital decord, creditar claims, pending liligation, ar substancs sbuse).

2 Trusteas anre aulborized 1o invest in a business vanture proposed by the benaliciary, 5o long as il i a caresr
camimitiran.

3 Aller age 35, the bereficiary is 3 ca-irustes af hisher Legacy Trusl
Al the beneficiany’s death:

A ehild may by Will appaint $ie remairing Trust praperly amang Leon's descandans and ug ta 510 milien in laver
of a spouse. Any praperly rnot apoeinied will be divided in aqual shares (or the baneficiary's chidnen.

/ | | \

Legacy Trusl Msda Berjamin E. Black Legacy Trust [his Joshia M. Black Legaey Trust Uhie Mlexandes 5. Black Legacy Trust Uble Vieloria F. Black

Artwark 3 154,874,182 Arwork H] 154,874, 182 Artwark 3 154,674,182 Artwork ¥ 154,874,182

Cash Distribulions 3 - Cash Disiributian $ - Cazh Distribulion 3 - Cash Distributian 3 -
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Leon 1. and Debra K. Black
Overview of Estate Plan
APO Agreement Flow Chart - Follvwing Debra's Death

Trustees: Barry Coben, Richand Ressler and John Hannan

APO1 Agreement

Trust Asssts % 261,803,000
Repayment of Mote Payable 1,684,738 000
Less 34%%: Capital Gains Tax [576,210,920)

{Combined Federal, NY & NIl Surtax)

Total $ 1,400,330,080 |

L J

Single Discretionary Trust

A single Discrefionary Trust is created for Delbra and Leon's descendants until the Trustees decide to
create and fund Separate Trusts for descendants (each called a *Beneficiary” of hisher Separate Trust).

The Trustees may distribute income and principal to Debra and Leon's descendants, subject to the
distribution guidelines outlined in the Trust Agreement.

Instead of making distributions to a descendant, the Trustees may distribute to his/her Separate Trust.

Discretionary Trust terminates 21 years after the death of the survivor of Leon's children and Debra.
The remaining trust property will be distributed to Leon’s descendants or if none, to Leon's estate.

W

Trustegs: Barry Cohen, Richand Ressler

and Jahm Hanman Separate Trusts

Alter age 35, sach Benaliciary

is & co-Trugtes of his/her Separate Trus During the Beneficiary's lifetime, the Trustees may pay the income and principal to the Beneficiary after considering the

Beneficiary's circumstances (financial acumen, marital discord, creditor claims, pending litigation, substance abuse, etc.).

Each Separate Trust terminates on the Beneficiary’s death and is distributed to the Beneficiary's descendants as the
Beneficiary appoints by Will. Unappointed property will be divided for the Beneficiary's descendants and held in
Separate Trusts subject to the same trust terms and Trust Agreement.

— , :

Separate Trust f'b'o Benjamin E. Black Separate Trust i'bio Joshua M. Black Separate Trust flovio Alexander 5. Black Separate Trust ib'o Victoria R. Black

$ 350,082,520 % 350,082,520 ¥ 350,082,520 E ] 350,082 520
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Leon 1. and Debra H. Black
Overview of Estate Plan

AP Declaration Flow Chart - Following Debra's Death

Trustees: Barry Coben, Richand Ressler and John Hannan

Trustess: Barry Coben, Richard Ressler
and Jahn Hannan

Alter age 55, each Beneliciary

is 8 co-Trustes of his'her EEPEI'EH: Trusl

/

APO2 Declaration
Trust Asssts (Met of Liabilites) % 509,197,000
Added Upon Debra's Death:
Total 3 588,197,000
W
Single Discretionary Trust

A single Discrefionary Trust is created for Debra and Leon's descendants until the Trustees decide to
create and fund Separate Trusts for descendants (each called a *Beneficiary” of hisher Separate Trust).

The Trustees may distribute income and principal to Debra and Leon's descendants, subject to the
distribution guidelines outlined in the Trust Agreement.

Instead of making distributions to a descendant, the Trustees may distribute to his/her Separate Trust.

Discretionary Trust terminates 21 years after the death of the survivor of Leon's children and Debra.
The remaining trust property will be distrbuted to Leon’s descendants or if none, to Leon's estate.

h 4

Separate Trusis

During the Beneficiary's lifetime, the Trustees may pay the income and principal to the Beneficiary after considering the
Beneficiary's circumstances (financial acumen, marital discord, creditor claims, pending litigation, substance abuse, etc.).

Each Separate Trust terminates on the Beneficiary’s death and is distributed to the Beneficiary's descendants as the
Beneficiary appoints by Will. Unappointed property will be divided for the Beneficiary's descendants and held in
Separate Trusts subject to the same trust terms and Trust Agreement.

Separate Trust f'b'o Benjamin E. Black

$ 148,789,250

3 y

Separate Trust i'bio Joshua M. Black Separate Trust f'b'o Alexander 5. Black

Separate Trust f'b'o Victoria A. Black

¥ 149,798 250 ¥ 148,799,250
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Black 2011 Family Trust Flow Chart - Following Debra's Death

Trustees: Barry Cohen and John Hannan
Adminisirative Trustee: LS. Trust Company of Delaware

Black 2011 Family Trust

LDB 2011 LLC

§ 266,263,000

4 LA pa =

Property is held in four separate Trusts; one for each child:
Prior to age 25, Trustees have discrelion to pay the child income.
Alter age 25, child receives all frust income quarierly.
Trustees have broad discretion bo distribute principal to the child.
Each child's trust tarminates upon the child's death:
- It Leon and Diebra are deceased and child was over age 35, child may
appaint tha principal of histher frust to Leon's issue.
- Unappointed assats will pass to child's issus, subjact to lifetime trusts.

/

\

2011 Trust ffb'o Banjamin E. Black 2011 Trust o Joshua M. Black

2011 Trust bio Alexander S. Black

2011 Trust fibvo Victoria R. Black

%  BH.5B5.TS0 %  BB,565,750

3 BE 565,750

$ 66,565,750
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Leon D. Black 1999 Life Insurance Trust #2 Flow Chart - Following Debra’s Death

Trustees: Barry Gohen, John Hannan 1999 Life Insurance Trust #2
and Richard Ressler

Combined Death Benafit: S 100,000,000

Upan the death of the survivor of Leon and Debra, Trust principal is divided
into saparate trusts; one for each of Leon's childran.
Prior to age 21, Trustees have discrelion to pay the child income.
After age 21, child receives all frust income quarierly.
The Trustees have broad discretion to pay principal to the child.
Each child's trust tarminates 21 years after the death of the survivor of:

- Lean, Debra and thair issue living on %13/99.
5 Child has a testamantary power 1o appaint the trust to his'her issue.

- Assels nol appointed will pass to the child's issue.

a4 opa =

1998 Trust f'b'o Banjamin E. Black 1998 Trust i'b'o Joshua M. Black 1998 Trust fio'o Alexander S. Black 19948 Trust Mo'e Victoria A. Black
k3 25,000,000 5 25,000,000 k3 25,000,000 k3 25,000,000
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014

Debra and Leon D. Black Life Insurance Trust Flow Chart - Following Debra's Death

Trustee: Barry Coben

1992 Life Insurance Trust

Death Benelil:

5

20,000,000

Upon the death of the survivor of Debbra and Leon, Trust is divided into
saparale trusts; one for each of Leons childran.

i LI P —

- 1/4th at age 30;
- anather 1/3rd at age 35;

- anather 1/2 at age 40; and

Prior te aga 25, Truslee has discrefion 1o pay tha child income.
Aler age 25, the child recaives all frust income quartarly.

Trustes has broad discretion to pay principal to the child.

Trustes is authorized (il deamed advisable) to distribute principal:

- lhe balance of the child's trust principal at age 45.
5 |f the child dies prior to age 45, assats will pass to the child's issue,

subjact to rust unlid age 45.

v

1992 Trusl b'o Benjamin E. Black

1992 Trusl iv/o Joshua M. Black

1992 Trust {b'o Alexandar 5. Black

1992 Trusl (b'o Victoria R, Black

5

b 5,000,000

5 5,000,000

% 5,000,000
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Leon D. and Debra R. Black

Overview of Estate Plan

Black Family 1997 GST-Exempt Trust Flow Chart - Following Debra’s Death

Trustees: Barry Cohen, John Hannan
and Richard Ressler

Black Family 1997 GST-Exampt Trust

Added upon Debra's death
GET Marital Trust
Debra's GST Bequest
Total

Trust Assets (Met of Liabities)

3,007,000

1,840,000
1.166.404
6,013,404

Upan the death of the survivor of Leon and Detora, trust principal is divided
into eeparate trusts; one for each of Leon's children.
1 The Independent Trustees have discretion to pay income and principal 1o the child-
2  After age 25, child can withdraw up 10 3% of the principal of the child's trust and
can appaint the principal at death to anyone (except his'her creditors or estata).
3 After age 35, Trustees are requested to pay 104 of the principal of the child's trust

1o the child.

4  The child's trust terminates at the child's death. Any property not appointed will
pass 1o the child's isswe (subject to a continuing trust).

~

Separate Trust fib'o Benjamin E. Black

Separate Trust fib'o Joshue M. Black

Separate Trust fib'o Alexander 5. Black

Separate Trust f'b'o Victora R. Black

3

3 1,503,351

% 1,503,351

5 1,503,351
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Mallory Trust Flow Chart - Following Debra's Death

Trustee: Richard Ressle
us BElEr Mallary Trust

Assals 5

4,124,000

for Debra's descendanis.

1. Each share for a descendant of Debra will
the lifetima of the benehiciary:

income and principal to the beneficiary

Truslees: After age 35, a child can be among Debra’s descendants.

co-Trustee of his'her separate Trust.
2. Al the benehciary's death:

- Tha baneliciary's Trust will lerminate an

Upon the death of the survivar of Leon and Debra, any properly not
appointed by Leon at his death will be divided into par stirpital shares

be held in a separate Trust for

- Tha Independent Trustee must distnbute income and principal needed
far the baneficiany’s health, education, support and maintenance.
- Tha Independeant Truslea also has broad discretion 1o distnbute

for any purposa.

- After age 35, the banaliciary may appoint income and principal

d will be distribuled as the

beneficiary appoinis. Any proparly nol appoinied will be distributed
o his/her dascendanis, subject to the same trust terms.

/

\

Trust [b/e Benjamin E. Black Trust Kbva Joshua M. Black

Trust b's Alexander S. Black

Triest 1bda Vicloria R, Black

F 1,031,000 b 1,031,000

3 1,031,000

¥ 1.031,000
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Leon D. and Debra R. Black

Owerview of Estate Plan as of April 16, 2004
Distributions to Children and Charitable Institutions Upon Lean's /Debrea’s Death

[ Farmily |
Cisposiva Lipan Loan's Lipan Datra's _— .
Pravigions Daath Dt Lifelfs Pasinig
Becianin . lack
APC Agresrsan Tirust lor Lile 50082 520 ¢
APD 2 Declaration Tirust for Life 145,795,250
1552 Insurance Truist Tnast unil age 45 5, D00, 000
V99 Insurance Trust #2 Tl lor Lile - - 25, (000
Heritage & Legacy Trusl Trust lor Lile - TR S5 182 -
1997 GET Exempt Tnust Torust lor Whe TELEN TEN,T=0
Black 2011 Family Trust Torust lor Like EE,BEE, TE0
Malory Trust Tirust lor Lile - 1,004,000
Targibles Juirght from Debra's Ealale Cotrighit - 16 £ 000 -
Joshua M. Bliack
APON Agresman Tt lor Lile LR R e R
AP 2 Declaralion Tous! lor Life 1%, 7% 250
1552 Insurance Trust Tt unill age 45 &, D00, 000
15595 Insurance Trust #2 Tirust for Life 28, 000, 000
Hariage s Legacy Tl Tl lor Lile - TEE 9 182 -
1997 GST Exsrmpt Trust Tirus Tor Life LA THL TS0
Black 2011 Family Trust Torusi lor Like EE,BEE, TS0
Maliory Trust Tirust for Life 1,031,000
Targbles Qulright from Debra's Exlate Cutright - 16 A 000
Alexander 5 Blaok § 774,585,053
APD Agresmem Torust lor Whe acooez.s0 ¢
APO 2 Desclaralion Tous! lor Life 149, 799, 250
1992 Ingurance Trust Trusal urdil age 45 - - 5,000, 000
15595 Insurance Trust #2 Tirust for Life 28, 000, 000
Heritage and Legacy Trust Trust for Lile 163 548 182
1397 GET Essrspt Trusl Tirusl Taf Life TELE T, TS0
Black 2011 Family Trust Tt lor Lile 88,565,730
Malory Trust Torust lor Whe 1,030,000
Targibles CQuitright from Debra's Eslate Dwiright 16 84 000
Victaria R Black : _Traseass]
APD Agresmie Torust lor Like acooez s ¢
APD 2 Declaration Torusi lor Like 145, 793, 250
1992 Insurance Trust Trusl el age 45 - - 5, (e, O
13949 Insurance Trust #2 Tous! lor Life - - 255, 00, 000
Hartage and Legacy Trst Trust for Lile 162 548 182
1957 GET Exempt Trust Tirust for Life TELE0 TEA,TED
Black 2011 Family Trust Tl for Life 66,565,750
Malory Truel Truss! lor Lile - 1,030, 00
Targibles CQuirght from Debra's Eslabe Duwiright 1654 000
[ Charily | [ iansmo]
Art Pladged to Musgums 10,731,000 24533 500
Danmouth Pledge 19,123,000
Lisort Blnci Farsily Foundaton ZEAAT 000
I Eshimared Tares and Expenses ] [5 =2551,291,685]
Fedoral Estan Tax 7,322 BT 455 E23 054
Herw York Estate Tax 2A5D222 2R e AT
Agrministralion Expanses 5000000 FATEOM0
Fedoral & HY Capial Gairs Tax ard M Tax” 576,210,320
Labdities 541,032,000 1654 T35 000
* APO1 Trust reduced by 34% capital gars fax paid on Leor's doath with respect 1o thef1,654, 738,000 Mote from Leon assumed 1o hawe a zern basis.
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014

Black Family Partners - Financial Inventory Detail as of

Assets
Cash

LS. Trust Cash Account
JP Morgan Cash Account

Marketable Securities
Lone Cascade LP
Millennium Group USA LP
Canyon Value Realization Fund LP
Anchorage Capital Partners LP
FCI Co-lnwest Il (&) LP
AlMY shs dist fr AIC
King Street Capital LP
Environmental Solutions Worldwide

Miguid Assets
Investment Parnerships:

Knowledge Universe LP
Sustainable Woodlands LP
HAD Capital Fund LP
Waolfensohn Capital Partners LP
iCrete LLC
Tenfore Holdings Fund | LP
Rally Labs

A5.93% Interest BERH Hidgs*

Apollo Co-Invest Wl {A) LLC

Apollo Value Co-Invest LLC

Apollo Co-Invest W LLC

S0MA Co-Invest LLC

Apollo Co-Invest lIILLC

AP Alternative Assets LP

Apollo Co-Invest IV LLC

T-Ink, Inc.

Convertible Promissory Mote- ESWW
Credit Line - Phaidon Global

TRA Dividend - July 2007 Transaction
Mote due from LDB

Mote due from Marrows Hidgs

Mote due from PLE LLC

Total Assets (Undiscounted)
Discount - 30%%

Total Assets (Discounted)

“AGM mean value $25/'share.

April 16, 2014

£ B.789.000
1.525.000

35,075,000
23,567,000
18,604,000
17,204,000
12,041,000
5,016,000
49,000
4,000

33,771,000
18,080,000
3,141,000
2,067,000
1,501,000
404,000
188,000

2.318,179,000
38,075,000
B.052.000
3.551.000
3,063,000
2,151,000
933,000
530,000
100,000
2,941,000
8,600,000
EBB.100,000
42,000,000
25,000,000
3,200,000

§ 2,726.800,000

818,040,000}
=2 _1.808,760,000
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
Includible Portion of APO GRATSs as of April 16, 2014:

Includible Value of APO GRATs

APO1 GRAT® 723,901,855

APO1 GRAT Mo. 2** 531,910,705

APO1 GRAT No. 3*** 109,858,986
Total $ 1,465,671,546
Rounded Value: | $ 1,465,672,000 |

*34.9794% limited partner interest in Black Family Partners, [l
**31.7671% limited partner interest in Black Family Partners, i}
***5.6335% limited partner interest in Black Family Partners, i
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Leon D. and Debra R. Black

Overview of Estate Plan
Personal Real Estate--Financial Inventory As of April 16, 2014

Jointly Owned Residences

760 Park Avenue, NY, NY

750 Park Avenue, NY, NY

5226 E. Desert Vista Rd, AZ

766 Meadow Lane and 3rd Parcel, Southampton, NY
190 and 200 Narrows Boad, Bedford, NY

Total Jointly Owned

Individually Owned Residences

3rd Parcel Narrows Road, Bedford, NY™*
750 Meadow Lane, Southampton, NY**
Total Individually Owned

Total Personal Real Esiate

Total Liabilities

Net Value

Leon

$ 10,000,000
500,000
1,000,000
16,700,000
10,000,000

Debra

% 10,000,000
500,000
1,000,000
16,700,000
10,000,000

Total

20,000,000
1,000,000
2,000,000

33,400,000

20,000,000

£38,200,000

b
16,600,000

$38,200,000

$ 10,000,000

3

76,400,000

10,000,000
16,600,000

$16,600,000
$ 54,800,000
5 -

$1 n:uuu,um}
$48,200,000
5 -

3

26,600,000

$ 103,000,000

54

*Allocates $30 million value equally among the three Marrows Road parcels.
**Allocates $50 million value equally among the three Meadow Lane parcels.
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Leon D. and Debra R. Black

Overview of Estate Plan
APO1 Agreement - Financial Inventory As of April 16, 2014

Assets
Cash and Marketable Securities
Apollo Credit Opportunities
MNote Receivable From Leon D. Black
Mote Receivable From APO2 Declaration
Art

Total Assets

Includes assets held through LBF Holdings LLC.
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12,298,000
40,838,000
1,694,738,000
86,436,000
142,231,000

$

1,976,541,000
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Leon D. and Debra R. Black

Overview of Estate Plan
APOZ Declaration - Financial Inventory As of April 16, 2014

Cash & Marketable Securities 3 16,851,000
Black Family Partners LP (12.5498%) - DISCOUNT 30% 239,545,562
Investment Partnerships - Various 5,088,000
Apollo Related Investments 889,000
Other Assets 298,000
INiquid Assets
Art 348,899,000
Phaidon Investment - AT COST 54,000,000
SH Meadow Lane LLC 8,312,000
101 Warren Street LLC 3,500,000
OFH LLC - NET VALUE 8,250,000

Note Payable to APO1 Agreement (86,436,000)

Net Assets $ 599,196,562
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Leon D. and Debra R. Black

Overview of Estate Plan as of April 16, 2014
LDB 2011 LLC - Financial Inventory Detail

Assets

Cash and Marketable Securities 5 24,779,000
llliquid Assets

Black Family Partners LP (7.1685%) - DISCOUNT 30% 136,829,461

Apollo Related Investments 19,827,000

Investment Partnerships 2,394,000

Art 72,750,000

Phaidon Global - AT COST 10,000,000
Total Assets $ 266,579.461
Liabilities

Liabilities (316,164)
Total Liabilities $ (316,164)
Net Value of Trust $ 266,263,297
Rounded Value: |'$ 266,263,000 |
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