APOLLO

Apollo Global Management, LLC Reports Fourth Quarter and Full Year 2015 Results

Apollo Adopts Plan to Repurchase $250 Million of Shares

Mew York, February 3, 2016-- Apollo Global Management, LLC {(NYSE:APO) (together with its consolidated subsidiaries, “Apollo”™) today reported results for
the fourth quarter and full year ended December 31, 20135,

“During 2015 the funds we manage generated inflows of nearly 524 billion and deployved more than %13 billion, which we believe demonstrates the power of
Apollo’s integrated global platform amid a volatile market backdrop,” said Leon Black, Chairman and Chief Executive Officer of Apollo. “In addition, since we
do not believe the current share price of Apollo reflects the strength of our business model and growth opportunities, today we announced the adoption of a $250
million share repurchase plan. This repurchase plan highlights the confidence we have in our business and our ongeing commitment to delivering value to Apollo’s
sharcholders.”

Apollo issued a full detailed presentation of its fourth quarter and full year ended December 31, 2015 results, which can be viewed through the Investor Relations
section of Apollo’s website at hitp:/iragm.com.

Share Repurchase Plan

Apollo has adopted a plan to repurchase up to $250 million in the aggregate of its Class A shares, including up to 5150 million in the aggregate of its outstanding
Class A shares through a share repurchase program and up to 5100 million through a reduction of Class A shares to be issued to employvees to satisfy associated
tax obligations in connection with the settlement of equity-based awards granted under the Company s equity incentive plan. Under the share repurchase program,
shares may be repurchased from time to time in open market transactions, in privately negotiated transactions or otherwise, with the size and timing of these
repurchases depending on legal requirements, price, market and economic conditions and other factors.

Distribution

Apollo has declared a fourth guarter ended December 31, 2015 cash distribution of $0.28 per Class A share. This distribution will be paid on February 29, 2016
to holders of record at the close of business on February 19, 2016, Apollo intends to distribute to its sharcholders on a gquarterly basis substantially all of its
distributable carnings after taxes and related payables in excess of amounts determined by its manager to be necessary or appropriate to provide for the conduct
of its business. However, Apollo cannot assure its sharcholders that they will receive any distributions in the future.

Conference Call

Apollo will host a conference call on Wednesday, February 3, 2006 at 10:00 a.m. Eastern Time. During the call, members of Apollo’s senior management team
will review Apollo’s financial results for the fourth quarter and full yvear ended December 31, 2015, The conference call may be accessed by dialing (888) 868-4 1 88
(U.5. domestic) or +1 (615) B00-6914 (international), and providing conference call 1D 4425452 when prompted by the operator. The number should be dialed
at least ten minutes prior to the start of the call. A simultaneous webeast of the conference call will be available to the public on a listen-only basis and can be
accessed through the Investor Relations section of Apollo’s website at hitp://iragm.com.

Following the call, a replay of the event may be accessed either telephonically or via audio webcast. A telephonic replay of the live broadeast will be available
approximately two hours after the live broadeast by dialing (2800) 585-8367 (U.5. callers) or +1 (404) 537-3406 (non-U.5. callers), passcode 4423452, To
access the audio webcast, please visit Events in the Investor Relations section of Apollo’s website at hitp://ir.agm.com.
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2015 Schedule K-1 Distribution

The 2015 schedules K-1 will be available on or about March 15, 2016 and can be accessed via www. partnerdatalink. com/Apollo. Shareholders can visit this site
now to register to be notified when the 2015 schedules K-1 are available to be downloaded. Please note that the income, gain, loss, deduction, or credit reported
to you on schedule K-1 is independent of the annual cash generated and the annual cash distributions made by Apollo. As a partnership for LS. federal income
tax purposes, investors in Apollo are required to report their share of the income, gain, loss, deduction, or credit that is allocated to them from Apolle. The ULS.
federal taxable income of Apollo is determined by using the applicable U.S. federal income tax rules, and these amounts may vary from year to year depending
o the nature of the income of Apollo and the activity of its subsidiaries.

About Apollo

Apolle 15 a leading global alternative investment manager with offices in New York, Los Angeles, Houston, Chicago, Bethesda, Toronto, London, Frankfurt,
Madrid, Luxembourg, Mumbai, Delhi, Singapore, Hong Kong and Shanghai. Apollo had assets under management of approximately §170 billion as of December 31,
2015 in private equity, credit and real estate funds invested across a core group of nine industries where Apollo has considerable knowledge and resources. For
more information about Apollo, please visit www.agm com.

Forward-Looking Statements

In this press release, references to “Apolle,” “we” "us.” “ouwr” and the “Company™ refer collectively to Apollo Global Management, LLC, together with its
comsolidated subsidiaries. This press release may contain 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 Apollo’s
expectations 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 press release, 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, including risks relating to our dependence
on certain key personnel, our ability to raise new private equity, credit or real estate funds, market conditions, generally, our ability to manage our growth, fund
performance, changes in our regulatory environment and tax status, the variability of our revenues, net income and cash flow, our use of leverage to finance our
businesses and investments by our funds and litigation risks, among others. We believe these factors include but are not limited to those described under the section
entitled “Risk Factors™ in Apoello™s annual report on Form 10-K filed with the Securities and Exchange Commission (the “SEC™) on February 27, 2015, 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 press release and in other 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,
except as required by applicable law. This press release does not constitute an offer of any Apollo fund.

LI

Investor and Media Relations Contacts
Gary M. Stein

. Moah Gunn Charles Zehren
Head of Corporate Communications . . o L
Apollo Global M LLC Investor Relations Manager Rubenstein Associates, Inc. for
SParD L1 opd) Management, Apollo Global Management, LLC Apollo Global Management, LLC
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Apollo Global Management, LLC
Fourth Quarter and Full Year 2015
Earnings

February 3, 2016
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GAAP &
Economic
Earnings

Distributable
Earnings

; Y Fak IV~ 7o i - . . , »
Apollo 4Q'15 and Full Year Financial Results Highlight APOLLO
(% in millions, except per shave data) 40)'15 Per Share FY'15 Per Share
GAAP Net Income $6.1 $0.02 $1345 $0.61
Economic Net Income (“ENI™) $32.9 $0.08 $385.1 $0.96
Management Business (“MB”) Economic Income (“EI"”) $50.6 $0.13 $313.9 $0.78
Incentive Business (“IB™) Economic Income (Loss) (519.7) ($0.05) £81.8 50.20
(% in millions, except per shave data) 400’15 Per Share FY'15 Per Share
Distributable Earnings After Taxes and Related Payables  ¢127.2 $0.31 $613.1 $1.50
Management Business Distributable Earnings $115.1 §0.28 $427.2 $1.04
Incentive Business Distributable Earnings $15.5 $0.04 $195.6 $0.48

Assets Under
Management

Business
Drivers

Declared 4Q'15 distribution of $0.28 per Class A share (payout ratio of 90%), bringing FY'15 distributions

to §1.38 per Class A share (payout ratio of 92%)

Total Assets Under Management (“*AUM™) of $170.1 billion
Fee-Generating AUM ("FGAUM?”) of $138.1 billion

Carry-Eligible AUM (“CEAUM?”) of $82.4 billion and Carry-Generating AUM (“CGAUM") of $26.9

billion

Dry powder of $26.1 billion available for investment

Inflows: $12.3 billion of capital inflows ($23.7 billion FY"15)

Deployment: $4.1 billion invested ($13.1 billion FY"15)

Realizations: $1.9 billion of capital returned to investors ($8.5 billion FY*15)

Performance: Traditional Private Equity Fund Depreciation -2.0%; (-0.2% FY"15)
Total Credit Gross Return'"’ -1.2% (+1.3% FY"15)

Nwte: Thiv presemiation conteing nor-0AAP firancial imformation aad defired feree which are desoribed on pages 27 to 30,
(1) Bepresents total credit gross return, excluding asvels managed By Athene Asvet Manogement, LB (" AAM ") that are nor divectly invested in Apollo funds or sub-gdvised by Apolle. Toal eredit net retrn was (L4)% for 40015 aod

3% for FYOLS
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Economic Earnings Summary

5 in thousands, except per shave data 400'14 3015 40)'15 FY'14

Management Fees $220,643 $226,758 $233,149 $901,024 $911,893
Advisory and Transaction Fees from Affiliates, net'” 67.909 9276 (20,083) 316,082 14, 186

"\ | Carried Interest Income from Affiliates 10,620 9285 9,751 41,199 40,625
E Management Business Revenues 299172 245,319 222,817 1.258,305 966,704
1“1 Salary, Bonus and Benefits 77.661 94,110 24,577 339 846 355,922
f Equity-Based Compensation'' 19,149 14,938 16,772 105,495 62,184
| Other Expenses 61,483 54412 69,016 243207 230,745
E Management Business Expenses 158,293 163,460 170,365 688,548 648,851
%" Other Income (Loss) 30,582 (2.579) (1.875) 29,115 (3.990)
L Management Business Economic Income $171.461 §79.280 £50,577 §598,872 $313.863
= FPer Share S043 50.20 5013 S1.50 2078
Management Business EI Excluding Reserve™ $95,577 $358.863

Per Share 5024 5089

. Carried Interest Income (Loss) (%5,088) (%63.856) ($32,175) $365,322 556,605
_*_E | Profit Sharing Expense 11,500 (11,993) (5,680) 264,908 86,031
- -§ Other Income (Loss)"™ (12.256) 77,777 6,779 55,765 111,160
E é Incentive Business Economic Income (Loss) ($28.844) 525,914 ($19,716) 5156,179 581.794
Per Share {B0.07) S0.06 (50.05) 5i.39 £0.20

CEconomic tncome | S2617 | S1s.104 | sl |

Per Share £ .36 5026 S0.08 5189 2098
(36,498) (1.156) 2,027 (185,587) (10,518)

S T I 532,858 5569.464

Per Share $0.26 50.26 §1.42 $0.96
Economic Income Excluding Reserve™ _— $£75.861 _ $440.657

Per Share Excluding Reserve™ 5019 5109

(1) Mnelades moritoring fees from Athene Holding Lial Athene Solding * ood together with i ocheidiaries, “Athene ") of 3536 milfion ard 32264 million for 30708 aud FY U, respectively:
(20 Mncloded in FY 14 ix 8456 million in comnection with the deparmre of an executive sifiven
{3} Excludes impact of reserve af 545 million aconed in cornection with an angeing SEC regulmiory matter previowdy discloved in o thivd guarter 2005 Form 1020 principally concerming the aceeleration af fees jrom furd portfolic
COMPRIEEY.
() Inefades gains on divect shores feld in Athere of $82.2 million, 506.1 milfion and SFI88 million for 30005, 40015 ard FY'1 5, respectively: 2
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Distributable Earnings Summary 3

5 in thowsands, except per shave data 40'14 Q15 40'15 FY'14

Management Business Economic Income 171,461 £79,280 50,577 S508 872 £313.863
E . Less: Non-Cash Revenues'" (91,648) (842 (842) {260,513) (5,311
E 14:-' Add Back: Equity-Based Compensation 19,149 14,938 16,772 105,495 62,184
%IIE Add Back: Depreciation, Amortization and Other 2497 2.606 48 569 10,182 56,476
- Management Business Distributable Earnings 5101,459 595,982 5115076 5454,036 $427,212
Per Share 3025 F0.24 £0.28 31.12 Fi04
Incentive Business Economic Income (Loss) (528 844) 525,914 (%19.716) £156,179 581,794
Less: Non-Cash Carried Interest Income' — — — — (29, 900)
Less: Net Unrealized Carried Interest Loss 265,637 09,228 40,489 830,478 250,888
Less: Unrealized Investment & Other (Income) Loss 32,664 (76.545) (5.237) (10,913) (107,173)
Incentive Business Distributable Earnings §269,457 548,597 515,536 S075,744 §195,609
Per Share S0.66 5012 S0.04 $2.41 5048
Taxes and Related Payables' 3,209 (2,027) (3.425) (73.565) (9,715)
DE After Taxes and Related Payables §374,12 2,552 $127 $1,356,215
DE per Share of Common & Equivalent'” $0.91 $0.36 $0.31 $3.13 $1.50
Distribution per Share of Common & Equivalent 50.28 51.89 m
Payout Ratio 05% 97% 9% 92% 02%

(1) 20048 figwres fnchode moritering foes paid by Athene ara gains resaliing from reductions of the far receiveble agreement Gabilite: 2005 and 2004 figares inclade 444 management fees.

{2} Bepresents realized carried interest income settled by receipt of securities.

{3} Represents extimated curvend corporate, focal and pon-ULS. foves ax well oo amounts payable under Apollo s tax receivable agreement

) Coelealmiion iv bazed on emd of periogd Clasy A shares cutstending ard restricted share writs (85U ) that participate in distritations feellectively referred o ax “commor & equivafents *).

i
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Private Equity _ APOLLO

Highlights Business Drivers

Economic Loss driven by negative unrealized mark-to-market performance
51

within the Incentive Business and the impact of a reserve™ in the , '

Management Business 4Q'15 FY'1S
* Traditional private equity fund depreciation during the quarter of 2.0%" was

driven by energy-related investments and public debt held by the funds Inflﬂws %0.8bn %$2.3bn

* Deployed 51.8 billion across primarily [0 investments during the guarter

with an additional $1.7 hillion committed but not yet deployed capital™ at
quarter end Deployment $1.8bn $5.1bn

* Realization activity driven by a partial sale of Veritable Maritime, a

secondary sale of Norwegian Cruise Lines, and a full disposition of Mine w %$1.0bn %$4.7bn
Entertainment
* Inflows driven by the subsequent closes of the second natural resources fund
o 0
= At quarter end, Fund V1 and VII escrow ratios were 95% and 106%, - (2.0)% 0.2)%

respectively, which were below the required escrow ratio of 115%

Financial Results Summary Key Stats

(5 in thonesinds) 40Q'14 Q15 40Q'15 $38 billion AUM Traditional PE Funds Fund VIl

MB Revenues $30,257 %76.612 50,119 Inception-to-date Giross / 3% Commitbed o

MB Expenses 51474 51483 | 62,698 NATRIRIER ot et

Other Income {Loss) 11,651 (43) 245 T3, Private / 27%, Pubiic

MB Economic Income™ 40,434 25,086 (12,334) {

Publte Equity Holding Fund  Shares Held fiw)

Carried Interest Income (Loss) 20,561 (65.226) (45,367} :,J::::. ::: :,rj-f.- N :J:: :;:w:r :: ;

Profit Sharing Expense 15,654 (26,044) (14,224} Caesars Acquisition (CACE)™ Fund FI 40

Other Income (Loss) (5,376) 7,306 (873) Coesars Bnteriainment (CIRF Fund 11 -0

IB Economic Loss (469) (1876 (32016) o ettt o
-'; Income (Loss) 539,965 (56,790)|  (344,350) Verso (VRS)™ Fund VI i3

(1) Represents rraditional private fqiﬂ'ﬂ'_ und appreciation {depreciarion) as defined in the non-GAAP financial information and defivitions section of this presentation. (2) Represents capital committed to
imvestmenis as of December 31, 2005 by Apollo s private equiry funds. These invesiments have nor ver closed and may be sulyject 1o a vaviety of cloging conditions or other contraciwal provisions, which could
resudf in swech capitel not wiimarely being invesied, (3] Other represenis approximately 85 billion of wncalled commitments which can be called for find fees and expenses only and are nof available for
investment or repvestment subfect o the provisions of the applicable find Gmited partnership agreements or other governing agreemenis. (4) Tacludes shares held by Athene v associated co-invesament
vehicles. (3) 4015 includes impact of veserve of 845 millian acorved in connection with an ongoing SEC regulatory matter previowsly disclosed in our thivd guarter 2085 Form H-0) principally concerning
the acceleration of fees from fund porifolio companies. 4
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Credit APOLLO

Business Drivers

+ Economic Income driven by Management Business earnings, and 4Q'15 FY'l5
complemented by Incentive Business earnings

« Total credit gross and net returns™ of (1.2)% and (1.4)%,
respectively, driven by negative unrealized mark-to-market losses
amid a challenging market backdrop

* Inflows primarily driven by Athene’s acquisition of Delta Lloyd, Deployment $1.6bn $5.5bn
MidCap’s partial acquisition of Mubadala GE Capital, and the
inclusion of a private business development company that Apollo
sub-advises

Inflows $10.8bn $18.2bn

Realizations $529mm $2.2bn

= Strong capital deployment activity in Drawdown funds driven by high

yield corporates, hospitality, insurance and energy (1.2)% 1.3%
« Realization ac[j_r.ri'[}.' driven b}r quuld ! Perfo r_tnlng f'unds1 as well as 0l Ripresens foval ceodl gross retw, sreluding assers manggad by AAM that are nor directly imvesiad b Apello fimds oe sab-
L vl by Apoite. J0°0S and £ TS me rerorns o tonad cret etoliding doers managad b LU Aol dbecd) ivested i
Dppﬂﬂunlstlc Drawdown funds Apotle funds ar sub-aditaed by Apollo were (E4%) and 0%, repectively.

Financial Results Summary Key Stats

5 in thowsands) 40'14 3Q'15 4Q'15 (5 in billions) $121 billion AUM

MB Revenues $206987  $155,132 | $156,535 _... et |
MB Expenses 89.840 95174 | 91,003 | Retwrn”™  Return'™
Other lncome 18,836 157 744 Liguid / Performing 237 £31  s22 54 E (0.9)% L.7%
Non-Controlling Interest (3,134) (2,697) (2,918) i

MB Economic Income 132,849 57,418 63,358 Drawdown'! $19 1 817 85 24)0% (1%
Carried Interest Income (Loss) (33,562) (2,010 7,867 Permanent Capital Vehicles ex i

Profit Sharing Expensc (7.956) 12,739 7,531 Adhene Nor-Sub-dvised 317 30878 | [
Other Income {Loss) {7,523) 700083 7,715 Athene Non-Sub-Advised™ %50 250 — — E

IB Economic Income (Loss) (33,129) 55,334 8,051 :

Economic Income $99,720  $112,752 |  $71,409 _- -- [LRie |

12} Giross return represents gross return as defined in the nor-GAAP firancial information aud definitions section u{ thix prevemiafion witk the exception of CLE) axsets in .L.‘gu.l.id.".r‘i?fr.l.l'm.‘.lrx witich are caloulated baved on grosy retiom on
imvested axsets, which excludes cash, The 40715 net returns for Lj'il.:'.id.".l“rr armir, Dravdown and Permarent Capitel Vehicler ex AAM were ﬁ O, (2 70, (0.81%, rexpectivedy, amd (1L4)1% for fotal credit exchding avvels managed by
AAM that are ret divectly invested in .;pun'.l'r.l_."mu:.[v o swefeadvived r}rm{ . The FY IS met returnes for qu'Hfﬂ'-“F‘EJ_‘frﬁlmfﬂlﬁ. Drawdown ard Permaenent {'?w'ra'.l' Fehicles ex AAM were L3%, (2.801%, 00.1%, .l'ﬁmﬂh'm’_\; aareel 0, 3% fou fotal
credit crclveling asvers maonaged By AAW dhat are nof directly imvest .‘.lrmAJ.lr.u'n’o unals or sich-gdvized by Apolle. (21 Athene Nov-Sub-Advised includes 344.9 billion of Athere Axset Management, P AUM and 551 billion of Athene
Crermrany AUM, but exelades 31406 billion of axsely that were edther suh-advized by Apollo or invested in funds and orvestmeent velicles managed by Apollo. @) Significamt Drawdown fimds aod .ﬂm’lrﬁl‘c imvestmemt aoconty (57
hared imception-to-date 1T gross amd ned IRRy of 16.3% and T2 5%, respectivedy, oy of December 30,200 5, Significant Drorwdowa fincdy and 5345 inctude fundys end SEAx witk AUM greater thar 820 million thar déa net

predominantly imvest in other Apolla fundy or SiAx.
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Real Estate APOLLO

« Increase in Economic Income quarter-over-quarter driven by

improved results in both the Management and Incentive Businesses 4Q'15 FY'IS
* Year-over-year Management Business revenue growth primarily
driven by strong growth in the commercial real estate debt business Inflows $752mm $3.2bn

« Inflows for the quarter driven by capital raised for the AGRE Debt

Fund, managed account activity, as well as capital raised for Apollo Denlsiment =30mm 5 Ehn
U.5. Real Estate Fund II where 77% of the capital has been invested plopmen $ $2.

or committed
- Inflows in 2015 were the highest level for the segment since 2010 Realizations $357mm $1.7bn

< Deployment activity driven by commercial mortgage lending activity,

as well as equity investments in office and hotel properties 1” 4.6% 16.3%

« Realizations driven by both debt and equity funds

Key Stats

Financial Results Summary

(5 in thousands) 40Q'14 3Q'15 4Q'15 811 billion AUM
MB Revenues $11,928 $13,575 16,163
MB Expenses 16,979 16,803 16,664
Other Income {Loss) 3,229 4 54
MB Economic Loss (1,822) (3,224) {447)
Carried Interest Income 7913 3,380 5,325
Profit Sharing Expense 3,802 1.312 1,013
Other Income {Loss) 643 388 (63)
IB Economic Income 4,754 2,456 4,249
* Economic Income (Loss) S 2932 § (768 $ 3,802

(1) Reprevemts groxs retarn for U5 Real Extate Fund { incheding co-imesiment capital. 0°5F5 amd FY'15 et remorns for DS Real Extate Furd fwere 3.0% and 12.0%, respectively. U8 Real Extete Fund ! inceptior-fo-deie gross and et
TREx were { 8% ard 14%, respectively, as of December 31, 2135,
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Total AUM & Fee-Generating AUM

4Q'15 Total AUM Rollforward'"”

(5 in millions)
Private Equity Credit Real Estate Total
30'1s 538,256 $112,781 510,782 5161,819
Inflows T8 100, Tty 752 12,294
Outflows (29) {1.211) — {1,240
Met Flows 747 0555 752 11,054
Realizations (988) (529) (357) {1,874
Market Activity (513) (446 B3 (B76)
40)'15 537,502 $121.361 S11.260 5170,123
Total AUM Highlights
. DIifTows: ANRP I {5400 million) and managed accounts (3300 million including
Private 5240 million transfer) Rewlizatfons: Fund Y11 (5660 million) and Fund VI
Equity (5290 roillion) driven by Veritable Maritime, Norwegian Cruise Lines, and Nine
Entertainment Market Acriviny: 2%, depreciation in fraditional PE funds
Taflows: Athene acquisition of Drelta Lloyd Deutschland (35.1 billion); MidCap
partial acquisition of Mubadala GE Capital (31,6 billion); private BDC sub-
) advised by Apollo (51,5 billion); net leverage increase (5763 million); and
Credit managed accounts (3631 million) Cugloms: Met segment transfiers (5559
i llkon); net decrease of Athene agsets (5493 million); and redemptions (5158
million) Readizations: Drawdown funds (3287 million) and Liquid / Performing
funds (5149 million)
Tuflows: Met segment transfers (5252 million); AGRE Debt Fund 1 (3204
Real Estate | yifion); and US Real Estate Fund [1{5102 million including co-investments)
Realizarons: RE debt (5239 million) and RE equity (5118 million)

4Q'15 Fee-Generating AUM Rollforward' 1

(5 in millions)
Private Equity Credit Total
315 £29.300 504,666 57,102 $131.068
Inflows 1,027 8,702 689 10,418
Ouiflows ) (1,305} {138} (1.452)
Met Flows 1,018 T.397 551 2,066
Realizations (1.058) (305} {312} (1.675)
Market Activity 2) (236) (24} (262)
40)'15 $29.258 5101,522 57,317 138,097
Fee-Generating AUM Highlights
Toflovvs: ANRP 11 (8391 million) and fee-generating capital deployment (5628
Private million) Realizations: Primarily Fund %1 and Fund VI strategic and public
Equ.it}r dispoaition activity from 3015 and 40715 (due to semi-annual fiee basis reset)
Tnflonws: Athene acquisition of Delta Lloyd Deutschland (551 billion); MidCap
partial acquisition of Mubadala GE Capital (51,6 billion); fee-generating capital
. deplovment (51.3 billion); and managed accounts (5427 million) Ouiffows: Net
Credit leverage decrease (877 million); net decrease of Athene assets {5493 million);
net segment transfers (5199 million) and redemptions (51353 million)
Realizanos: Liquid  Performing funds (5139 million) and Drawdown funds
(5108 million)
Tnflonvs: AR fee commencement on prior capital raised (53 10 million), Net
Real Estate | oonent transfers (8199 million); and AGRE Debt Fund 1 (391 millien)
Realizanons: RE debt (5236 million) and RE equity (876 million}

APOLLO

FY'15 Total AUM Rollforward""

FY'15 Fee-Generating AUM Rollforward' I'

{5 in millions) 5 im miflions)
Private Equity Credit Real Estate Total Private Equity Crredit Real Estate Total
4014 541,299 $108,959 59,538 §159,796 4014 530,285 §92.192 56,237 $128,714
Inflows 2299 18,201 3,188 23 688 Inflows 2,610 14,702 2,639 19,951
Outflows"™ (812) (3,768) (71} (4,651} Outflows"™ (794) {4.328) (249) (5371}
Met Flows 1,487 14,433 3,117 19,037 Net Flows 1.816 10,374 2,390 14,580
Realizations 4.711) (2,182} (1,656) (8,549) Realizations (2.839) {1.664) {1,328) (5.831)
Market Activity (573) 151 261 (161) Market Activity (4) 620 1% 634
4015 S37.502 5121361 $11.260 5170,123 40158 529,258 5101.522 $7.317 $138,097

() fflees af the individal segmenat fovel represent sabveriptions, commitmenty, and stker focreaves in available copital, such ar soguisitions o leveraege, med of inter-segment fransfers, Ouglows represent redempiions and seker decreaves in availatle
capital. Reclizations reprexend fund distritucions of realized proceeds. Market activity represents gains (losvex), the impoct of foreign excharge rate fuchations aod other income.

{2} Included in the FY1 5 outflows for Total AUM ard FGAUM is 81,202 millior eod 5595 million of redemptions, respectively.
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Carry-Eligible & Carry-Generating AUM

Segment
Private Equity
Credit

Real Estate

Total

Carry-Eligible AUM

(8 in mallions)
4Q'14
$36,376

39,013
2,614
$78,003

3Q'15
$33,248
45,819
2,401
$81,468

4Q'15
$32,782
47207
2,440
$82,429

Segment
Private Equity
Credit

Real Estate

Total

(5 in millions)
4Q'14
$14.463

16,218
828
$31,509

Carry-Generating AUM

3Q'15
$10,302
17,211
553
$28,066

4Q'15
$9.461
16,923
516

$26.900

4()'15 Carry-Generating to Carry-Eligible AUM Reconciliation

Carry-Generating AUM

+ Uninvested CE AUM

+ Invested AUM Not
Currently Generating
Carry

Carry-Eligible AUM

(& i milfions)
Private Equity
59461
16,528

6,793

$312,782

Credit
516,923
5,701

21,583

547.207

Real Estate (-1
5516 526,900
1,059 26,288

865 20241
52,440 582,429

APOLLO

882 billion
Carry-Eligible AUM

Uninvested Currently
C:‘ar.ry- e Ling
Eligibl )
AUM I
%26.3bn

Mot
Currently

Generating

Invested ALUM
Category / Fund Not C y

Generating Carry s

=24 Months'"' | Achieve Carry

Fund VIII 55.0 £5.0 10%G
Other PE 1.8 1.3 21%
Drrawdown 52 4.0 25%
1.3 < 250bps
Liquid /
Performing 164 6.5 250-500bps
1.2 = 500bps
Fﬂmancnt Capital o o NM
Wehicles ex AAM
21.6 13.0 11%
0.9 0.7 = S50Mbps
£20.3 520.0

{1 Represents imvested AUM not curvently gererating carey for fards that have been imvesting capital jor more than 24 months as of December 31, 20135,
2 Represents the percentage of additioma! apprecietion required fo reach the preferved retern or igh wetermank and generete corried interest for fimds with an imvesiment period greater than 24 morthy.
i34 Al imvestors in a giver find are corsidered in aggregate when caloulating the appreciation reguived to achiove carry presented ahove. Appreciation required o achieve carry may vary by individual investor

EFTA00623368



APOLLO

Capital Deployment & Dry Powder

= Capital deployed across the platform totaled $4.1 billion for the quarter and $13.1 billion for the year. The
pending investment commitments in private equity that have not yet been funded totaled $1.7 billion as of
December 31, 2015

= Dry Powder of $26.1 billion at the end of the quarter, including $8.8 billion of AUM with future
management fee potential

$26 billion Dry Powder

Capital Deployment (5 in billions)

(5 in milfions)

4Q115 FYIIS RE—HI Eltﬂ.tﬂ

8 t
egmen P

Private Equity 51,784 $5,144
Credit 1,590 5,531
Real Estate T30 2,458

0.8

= Represents commercial mortgage lending activity across
several strategies and equity investments in hotel and
dffice properties in the U8

Total $4,104 $13,133 Erivate Equity Credit
$17.4 §7.9
Drawdown
= Primarily comprises Verallia (Manufaciuring), $7.5
- Private RegionalCare {Healthcare), Vectra (formerly OM
E Equity Grroup, Industrials), select distressed debt investments
= and follov-on investments for energy related build-ons
r= = Driven by opportunities in developed markets, . -
R= Credit hospitality, non-performing loan porifolios, European ['”Il“t "-’__”l
- inswrance securities, depressed energy credit, and cash 513.0
ur Mow CLOs
_—
=4
=

Real Estate
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Shareholder Distribution

= Generated $0.31 of DE per share of common and equivalent during the quarter, driven by Management
Business earnings

= Apollo declared a quarterly distribution of $0.28 per Class A share to holders of record as of February 19,

FY'14 FY'15

2016, which 1s payable on February 29, 2016

5 in thenesands, excepr per shave data) 40'14 Qs 400'15

DE After Taxes and Related Payables $374.125 $142,552 $127.187 $613.106
Jﬂ'hd.[l._ Back: Taxes &- Related Pﬂ.}'ﬂhlﬁs Attributable o Cﬁmﬁn & (11‘?43) 27 (?’5)
Equivalents
DE Before Certain Payables'"” 372,377 142,579 127,112 1,422,644 613,118
Percent to Common & Equivalents 45% 47% 47% 45% 47%
DE Before Other Pavables Attributable to Common & Equivalents 167,622 68,953 59908 633,380 290420
quivalents
DE Attributable to Common & Equivalents $290.408
Per Share of Common & Equivalent™ $0.91 $0.36 $0.31 53.13 $1.50
Retained Capital per Share of Common & Equivalent™ (0.05) (0.01) (0.03) (0.24) (0.12)
Net Distribution per Share of Common & Equivalent” 50.86 50.35 50.28 52.89 51.38
Payout Ratio 95% 97% 90% 92% 92%

i I Before Certain Peyables represents Disribeble Sarnings before the deduction for estimated current corpaate fores and the amearts pavalde amder Apodlo s toc receivable agreement

(28 Per vhare calewlations are baved on end of period fotal Class A shares owistanding aod BEUs that participate in divtributions (See page 26 for the share sollforward), fcollectively referred to ex Vcommon & equivalenis 7).
{3 Retained capitel s withheld pro-reta from commeon and equivatent holders and Apolie Operating Group ¢ ACG ) aritholders

10
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Balance Sheet Highlights

APOLLO

At December 31, 2015, Apollo had $613 million in total cash, $1.2 billion of investments, and $348 million of net carried
interest recervable for a total net value of $2.2 billion, or $5.33 DE per share outstanding

Long-term debt of $1.0 billion, includes $495 million in senior notes due 2024 and $499 million of term loan due 2019

Apollo has a $500 million revolving credit facility expiring in 2019, which remained undrawn as of December 31, 2015

Unfunded future general partner commitments totaled $566 million as of December 31, 2015, of which $290 million

were commitments to Fund VIII

Summary Balance Sheet

{5 in eitlions) J
Cash S613
Investments'" 1,223
Carried Interest Receivable'" 644
Profit Sharing Payable (296)

Total Net Value

Debt"™ ($1,025)

Unfunded Future Commitments 53566

¢11 dnvestments and corried fnterest receivable are prevemted or en anconsolidated basis,
{2 Chastanding balance is presented net of imemortized debt icswance costs of 85,3 million.
i3) Reprevems realized gains from Apolls s gereral paetner investmerts i the funds i marages fevcluding AAA) and other balance sheet investments.

(5 in millions)

Athene/AAA $582

GP Investments / Other
Investments'”’

S&P and Fitch
A/ A- rated

Undrawn
Credit Facility
$500 million
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Carried Interest Receivable & Income (Loss) Detail APOLLO
| 5 of For the Three Months Ended “ For the Year Ended
December 31, 2015 December 31, 2015 December 31, 2015

Unrealized Realized
Carried Carried
Interest Interest

Income (Loss) Income

Unrealized Realized
Carried Carried
Interest Interest

Income {Loss) Income

Total Carried
Interest
Income {Loss)

Total Carried
Interest
Income {Loss)

Carried Interest
Receivable on an

Unconsolidated Basis
(& in thousands) . .

Private Equity Funds

Fund VII 568,733 1 ($25.124) $— ($25,124) ($219.449) $229.679 $10.230
Fund VI 52561 0 (28.059) 3,647 (24.412) {130.861) 7R, 812 (52.049)
Fund V — o (330) . (330) {13,947) - {13,947)
Fund IV 6.196 2515 —_ 2.515 560 640 1.200
AAA Other™ 246381 1 1,984 — 1,984 49,536 30,691 80,227
Total Private Equity Funds $373.871 (349,014) $3,647 ($45,367) (5314,161) $339,822 $25,661
Total Private Equity Funds, net of profit share 254,888 (29,848) (1,295) (31,143) (184.903) 163,992 (20.911)
Drawdown 163,863 19 (2.067) 15,620 6653 (69,127) 70,970 1,843
Liquid / Performing 48,933 {9,019) 5,033 {3.986) {21,808) 27,557 5.749
Permanent Capital Vehicles ex AAM 28,048 5.200 9,751 14,951 10,401 40,625 51.026
Total Credit Funds §240,844 ($12,786) $30,404 $17.618 (S80,534) $139,152 sss,ﬁls
Total Credit Funds, net of profit share 75472 (12,322) 22,409 10,087 {70,171y 94,405
_____
CPI Funds 1,379 (292) 122 (240) 2.496 2256
AGRE U.S. Real Estate Fund, L.P. 20,728 3.701 1,731 5.432 7,547 1,981 9,528
Other 7.085 (229) . {229) {153) 1,380 1,227
Total Real Estate Funds $29,192 $3,180 $2,145 §5,325 $7,154 $5,857 $13,011
Total Real Estate Funds, net of profit share 17.873 1.681 2.631 4312 4,186 3,750 7.936

Total 643,907 ($58.610) 536,196 ($22.424) (5387.541) 454,831

Total, net of profit share $348,233 ¢ ($40,459) 523,745 ($16,744) (5250,888) $262,147

{1} As af Decembor 31, 2005, che remminiog investments arnd excrow ol af Fund FI oo Fund F§were valeed o 1069 and 95% af die und s irenrned capiitar, respectively, wiich were helow the regrired evcrow ratio af 11 5% Ax @ e, these fimdy ane reguined to

mace ir excrow cirrent and finure carrted feterest income adistriburions o ke general paviner pnrdd e specified reture nntio af TE% i med (ad rhe time afa furere distribaion) or upon Dquidarion. Av af Decewsher 31, 2005, Fand FT imd 30676 milfian af grose

carned interest income, ar 30007 millior ner af prafic shanmg, in exorow OF these omonmsy, acuming & fpathedicel igumidatan on December 30, XI5, 8526 miffon of groes coried dnfevess, or $34.7 milfion ses of profic sharing, wonld be poad to the gemeral

partrer As of December 30, 2005, Fund VI fhed no carned interest beld in esorow. ik respect to Fand VI realized carried imterest income carvemily disaribinted fo the general parmer ix Dssited fo soc disirifntions per the fund s parimersiip agrecment.

AdA fmotuder 31855 millian af corried inferest recedvable, or §122.6 millior ner af profit shoreg, Gom AA4d Imvesmenis, L (2 AdA fovestrenes ) wideh will he posd in common shares of Athene Halding fvaleed o rhe them foir marker valeel 3 dhere i o dinrifeaion

i ke af stvaves of Athene Halding jumless suck pomend o skares would vslade Secifon 10 of the U8 Secwrifies Exchange Aer of 1934, av amended), or paid in cash if A4 sells the shaves of Athene Holding. In eddifan, Other fmclider corfoin SEAs

{3 As of December 31, 2005, Fund F APC, ANRE, ACLE, OOF I, ana certain SAs withia tee oredit segmear faa’ 3508 milior, 520 mitlion, 554 sullion, 3256 mdlior, S04 suilion, and 329, 7 suillion, respeciively, in genenn! partaer obitpomiens (o retam previausty
disteiburnend carricd interest income. The e valie gaie or imesinends eed oo ar e fimd fevel peeded ta reverse the gerera! pormeer ohligations in Fand B APC, ANRE ACLE, COF I, ond cortain SIAs within the oredit seganenr was 8707 pafiion, 3123 miilion,
32075 miliian, 3645 muilion, 85,4 millfon, and 37955 milfian, respectively, as af Decembar 31, 2015,

) There war a corresponding profit shoriag papatle of 32957 millian as of December 31, 1005, including profit shariag payable releied to amownis In escrovw oad coaringent corsidenmiion obligatiors of 5706 sulifon. 12

12
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APOLLO

Permanent Capital Vehicles

= As of December 31, 2015, Apollo had $82.7 billion of AUM across seven Permanent Capital Vehicles'"

= Apollo generated $113.0 million of Management Business revenues from Permanent Capital Vehicles during the quarter,
representing 51% of total Management Business revenues and $449.4 million during the full year 2015

= The compound annualized growth rate (“CAGR™) of permanent capital AUM since 2010 1s 64%. Apollo will continue to
seek to grow its base of permanent capital opportunistically

Permanent Capital AUM Key Stats

580 (8 in millions, except where noted) -'-“_:._i' 15
’E 70 Athene Asset Management / Athene Gemmnyw Fo4,532
g
= Apollo Investment Corp (AINV)™ 5,699
o 560 =
Q 650 E Apollo Residential Mortgage (AMTG)'™ 3,844
= E MidCap Financial 5,233
T, ey
- $40 g Apallo Commercial Real Estate Finance (AR], A 2654
= =
. =
0 330 = Apalle Taciical Income Fund (AIF) 369
E $20 E Apallo Senior Floating Rate Fund (AFT) 413
o
E Total Permanent Capital AUM
e 510
50 Management Business Revenues from Permanent 8712 969
2010 2012 2014 L2015 Capital Vehicles (% in thousands) ’
............. - .
- Permanent Capital AUM % of Total AUM % af Total Management Business Revenue 5i%

{43 Thee investoeent managenen! arrargemenis of e Permanerws Capiral Felucles thar Apolie momages sure be dermingied wnder comain circamsiorcer. Sefer te page 30 of this presentarion for a defimition of Permanend Capita! Heficles and additiomal
imfermuntion regardies e circamstances gnder which She nvestment smaragemens aermagements of the Permanes Copital Febicies may he termimarned.

(2 Adhene Asset Manggemend S Ashene Germany inclides 3449 hillion af Athere Asset Mawagemens, LF AUM, 351 bithion of Athene Germany A UM and £14.8 Wition af aveess thad were elther sub-advised by Apoils ar investad (r fionds and igvenmen
velictes managed by Apoiio.

{23 Amvonris are ar of Septemaber 20, 2005 Refer fo v apailoic.oom for the most recend fingneial ingfomrion oo AINY, The inforsarion contaired or AINF s welinite bs morf pard of tur presemimtion. fncludes 514 Sillow of AUM related to a privieie buestaess
development company:

{) Ammaumis ane ar af Sepiember 30 2005 Refer fo v apaiforesidenimimonigege.com fov the mosl recont fnmeeiad inbrmation o AMTOG. The informarion canfaieed o AMTO s wehsile v nod part o this presentarion. 13
{51 Aoy e ar of Septesaber 30, 2005 Refer fo wuniapailoreid com o e masd recent firancial infarmation on ARL The mfarmarion confaimed ar AR s welsiie s not part af tiis presentadion.

EFTA00623373



APOLLO

= Asof December 31, 2015, AAM had $59.5 billion of total AUM in accounts owned by or related to Athene Holding

= Of the total AUM, $14.6 billion, or 25%, was either sub-advised by Apollo or invested in funds and investment vehicles
managed by Apollo, compared to $12.6 billion and 21%, respectively, at December 31, 2014

= During the quarter, $454 million of AAM assets under management moved from non-sub-advised to sub-advised by Apollo,
bringing the total amount of new sub-advised AUM over the twelve months ended December 31, 2015 to $3.0 billion

= Apollo will continue to seek attractive investment opportunities that are consistent with AAM’s investment objectives on
behalf of Athene

570

bt

30

540

530

K20

AAM AUM (5 in billions)

10

s0

AUM & Sub-Advised Percentage

32%

2010 2012

Bl AAMAUM

Sub-Advised by Apollo

s

5%

e 35%
i+ 30%
250

- 200

'+ 102

: L 0%
2014 ._ 2015 ;

%o Sub-Advised

Sub-Advised AUM by Asset Category

(5 in hillions) 40'15

Private Equity

Credit $9.9
Liguid / Performing 9.0
Dirawdown 0.9
RE Debi 34
RE Equity 0.3

Total %14.6

Notes O October 2, 2003, Athene Holding cloved its acgueisition of the U8, annuity operations of Aviva ple, whick added approvimatedy 842 billion of total and Fee-Genenmiing A UM within Apolio s credit segment.
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_ POLLO

Revenues:
Advisory and transaction fees from affiliates, net S67,605 59276 (520,083) 5315587 514,186
Management fees from affiliates 206,933 238 563 236, 138 B50.441 Q30,194
Carried interest income (loss) from affiliates TOR (54,571 (22 424) 304,055 97,250
Total Revenues 275 306 193,268 193,651 1,560,083 1,04 1670
Expenses:
Compensation and benefits:
Salary, bonus and benefits 77,283 23514 84,307 338,049 354,524
Equity-based compensation 24 644 31404 23 B0 126,320 97676
Profit sharing expense 17,257 [20,329) (4,706R) 276,190 85,229
Total Compensation and Benefits 119,186 104,589 103,691 740,559 537429
Interest expense 7366 1510 617 22,393 30,071
Gieneral, administrative and other 24042 21,645 36,283 97 663 102255
Professional fiees 24431 17,218 16,206 82,050 68,113
Oiccupancy 10,190 10,137 9.903 40,427 40219
Placement fiees 1,387 2617 2612 15,422 8414
Depreciation and amortization 11,083 11,176 11,127 45,069 44474
Total Expenses 197,687 174,911 187,519 1,043,563 B30.475
Orther Ineome:
Met gaing {losses) from investment activities {643) R0,930 14231 213243 121,713
Met gaing from investment activities of consolidated variable interest entities 30,252 a1l 11001 22564 19,050
Income (losa) from equity methed investments (4,200 2021 (3.224) 53,856 14,855
Interest income 2003 EIE st 10,392 3232
Other income, net 30810 91 91l 60,592 7673
Total Other Income 38,314 84,703 237TR 360647 166,533
Income before income tax provision 136,023 103,150 29,900 77,167 377238
Income tax provision [50,283) [6,591) [5,536) {147 245) 126,733}
MNet Income B5,740 5,550 24364 720,922 350,495
Met income attributable to Mon-Controlling Interests [63,558) (55,508) (18,273) (561 ,693) {2135.998)
Met Income Atiributable to Apolle Global Management, LLC 522,182 341,051 56,081 5168229 5134497
Distributions Declared per Class A Share T T e A T T
Net Income Per Class A Share:
Met Income Available to Class A Share — Basic S04 S0.20 5002 50.62 8061
Met Income Available to Class A Share — Diluted 5004 S0.20 S0.02 50.62 5061
Weiglited Average Numiber of Class A Shares Outstanding - Basic L62.107.977 176,169 966 IBD3T0.747 155349017 173270666
Weighted Average Number of Class A Shares Outstanding — Diluted 162,107,877 176, 169086 [E0370,747 IS5 auly 179,27 1666

(i Apollo edapied new GAAP consolidation end collateralized finoncing ensity ("CFE") gridance in 20715 which resulied in the deconsolidetion of certain funds as of Sonaeey §, 2005 end o measurement altermative of the
Simawcial wovets and liahilities of tee remaining convelidated CLOs. The adoption did o impact set income atiributable fo Apollo Glohal Maragement, LLC in FY'[ 5, but did change varions line iems within the stotement af
ol Sueck amonmty have been recast in FYCTS. 15
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Summary of Combined Segments

Ecomomic Nel Income

Sl 11%

{36,400}

$93.549

154,664

S0 3H

531 EHN

(1E5,587)

5564464

Management fees from aflileates 5120,643 £224,713 £227.273 8116,758 £233 149 901,024 S911,593
Advisory and iransaction fees from affiliabes, net 7 Q0 9 543 15,450 9270 (20,083) Alh0E2 1db, 1
Carried mienst meome fom affiliales 10,630 10,774 1LR1S L o] | 41,199 40,615
Total Management Business Revenues 91712 245,000 I53.538 LS 3% 1I1.E17 1258305 S, T
Salary, bonus and benefis T1.h6] §7,552 kit k] L WAl B, 57T 3348 Bdb 35598
Equity-based compensation 19, 1d4 15,831 14,643 14,938 16,772 105,495 62, 18l
Cieneral, admimastrative amd other 23 A% 23 RS 31,578 21,731 36,400 QpdEs 102,513
Professaonal fees 24008 15,229 14,599 17,2% 16,233 BlL60T e, 35
Cocupancy 10,211 10,026 1,191 10,154 10,050 511 A0 463
Placement fies 137 1,264 1,327 I5H5 1,763 15,422 5934
[repreciation and amordicalion 2487 1610 2691 606 1509 I, 182 10,4 T 6
Total Nem-Compensation Expenses 1 453 51,934 55383 4412 a9.016 243207 230,745
Total Management Business Expensies 158,293 155317 159,709 163 dalh 170,365 GEH. 548 LTE R
Chbir Incorme 3716 o, 502 1. B4l 118 1,013 a1 803 7.6
Mon-Controlling Interest (3,134} (2, &46) (3,223 (26597} (2,815 (12658 {11,684}
Management Business Economic Income 5171461 591,559 S92.447 579280 550,577 S59HHETL 5313863
Per Shore SfLdi S23 23 S0 S0 13 3150 SOLTH
Carried mienest meome {loss):
Unrealized losses (523 A52) (a6, 5] [E2.530) (1T 08} (58, 620) (1,347 756 (387 51}
Realieed gaing 518 3w 124,724 177,807 11523 26 15 1,713,108 sl 2 0Mn
Taotal Carried Interest Incime | Lass) {5 0ER) 5T.H19 w4 HTT {635 560) (3L 175) 365,321 Sh665
Profit sharing expense:
Unrealized profit sharing experse (257 815) (&,757) (20507 {79,858) (18,131) (517,308 (136,653}
Realieed profit sharing expense 2689 315 449 5H9 w2779 0T 865 13451 TEL216 122 6
Taotal Profit Sharing Expense 1150 dEIT 62.HTL {11.9%3) (5, 6H0) I6d MR Ha.031
Mel inlerest expense (6,623 6,642 {6,824) (6,157} 6,830 (1908 {26,533)
Caher income (loss), net {1,665 [ 315 {Tal) (305) T 1L B9G 453
Mel gains from investment sclivities 113 1,761 2 284 ®1.24d4 JER.S 1] 4 a2 121,132
Income [ Loss) Trowm eiquaty method investments [EIAN] I 1, 1% 16,390 3025 (2,139) 54 8905 16.0TH
Uher Income | Laoss) {12.256) (6 TT) 1301 TI.I77 6,779 55,765 110 1élk
Incentive Business Economic Income {Lossh (528,5d4) S10,510 65,116 515914 {519,716) £156,179 SH1,7%4
Fer Share (ST S 03 L Sl (S 0A5) s34 s0.z0
Economic Income 5142617 S10Z,069 $157.533 SIS 1% 530,561 155051

{10518}

F3H5, 134

Per Khare 5026 023 fo.3x 5026 Koo $r.42 LR
ALM 8 i orilfioa) 159,797 16T, 162498 LRI 170,123 154,797 170,123
Fee-Cienerating AUM 5 in milfions) 128,714 131,252 128,280 131,068 135,047 128,714 135,097 17
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Private Equity

(% in thonesanes, except per share dote and where roved)

APOLLO

Mamagement fives from affiliates

Addvisory and transaction fees from affibiates, net
Total Managemenl Business Revenuoes

Salary, bonus and benefis

Equity-hased compensation

Other expenses

Todal Manag I Business E

Other income {loss)
Management Business Economic Income’"
Per Share
Carried inbenest income | loss):
Unrealized losses
Realtzed gams
Todal Carried Interest Incsme (Loss)
Profil sharing expense:
Unrealizsd profit sharing expense
Realtzed profit sharing expense
Total Profit Sharing Expense
Ml mberest expense
Oither income, mel
et gains from investment activities
Income {Losa) from equity method mvestments
CHher Income (Loss)
Incentive Business Economic Income {Loss)
Per Share

Economic Lcome | Loss)

AUM (5 dr meillivns)

Fee-Cenerating AUM (8 in millions)

576,755 £74,597 74,269 571876 £75.09%4 £315,069 205 B35
3,502 3 =41 B9l 4,736 {24 975) 5K, 241 {TA55)
BIL2ST TE AR B3 1K2 ThhlX S0 01y 373310 IER.351
3015 25 500 2T 69 27183 23 705 9, BEY 104,367
LKL 9 056 T 437 L% T.R5T 49 525 31,324
1767 15 185 16,462 17,326 31,136 T0,28E &, 109
51474 S0041 51,578 51481 BL6YH 216,501 15 K00
11651 1 454 327 (43 245 12410 (1.9
sdild3d 529,856 531,831 525,186 (512,334) S164,219 574,530
LT K7 LR ks ¢RI ALK ey IR
(b 2 604 {ll.lﬂ'?} (76, 6TE) (16T 364) {49 014} l_I,I'JEn,L'I"B] (A 0610
ELERT 76,035 | 55 M2 102,138 3647 | AZK 076 33982
2ILE6E1 54926 B132% (65 226) {4536T) 231,943 15661
(234,34 K) 4 46T (28 023) [Eh 530) {19, 166} {501 5%47) (12X I5H)
250,002 24332 i Dbl Bl 492 4942 651,320 175,830
15,654 15,79y SE k1 [ 260k {14.224) 17BAT73 6,572
{2,524) (2,544 [2465) {2425) (2. 43%) [T, BH3) (. RTE)
18 162 L —_ — 1,617 1. 160

- - — 5,404 1,020 — B33
{l,ﬂ-?l.'l] 5483 I H2T 537 LR AE 19,125
{5, 376) 3 0%5 T 306 (873} 4152 17,340
(546) 529213 (531.876) {§32.016) $77,762 i53.571)
— BT (LK) LN (5000
41,299 AR 256 37,502 &1, 109 37502
255 T4 300 29 258 A0 IRS T4 I58

(1 415 ard FY'1S imclades fmpact af reserve of 885 million aconred in comnection with an oagoing SEC regulaiory matier previosdy disclosed in owe third guarter 2005 Form 10-0 principally concerning the aceeleration of fees from

Jfurd portfalis companices
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Credit

5 i thenesoomey, Excepl per share dale omd where reded)

Mamagerment fives from affiliates
Addvisory and transaction fees from affiliates, net

Carried drtenest incomde from alli laes

Todal Manag | Business Hi
Salary, bonus and benefis

Eqguity-hased compensation
Oither expensis
Total Management Business Exj

Other income
Mon-Controlling Intensst
Management Business Economic lncame
FPer Share
Carried inbenest incorme | loss):
Unrealized losses
Realized gams
Todal Carried Interest Incsme (Loss)
Profil sharing expense:
Unrealizsd profit sharing expense
Realtzed profit sharng expense
Tutal Profit Sharing Expense
Mel mberesl expense
Other income {loss), met
et gains from investment activities
Income {Losa) from equity method myvestments
CHher Income (Loss)
Incentive Business Economic Income {Loss)
FPer Share

Economic Income

AUM 78 ir millions)

Fee-Generating AUM (3 in ez

l“-:l o “ e

132,853 5139452 L140,/32 141,706 5143 451 £53K T42 565,241
B3 504 5352 4,420 i, 141 3333 255 1R6 17,246
1620 10,774 10,E15 B IRS 9751 41,199 i p2s

26YRT I55.5TH 155,867 155,132 156535 B35,127 623,112
43,610 53679 51,904 56045 500 561 210,546 213470
T. 746 5756 &, 142 B9 T EEY 47,120 26,653
3R AR 2 1M 31061 31,331 32 253 151,252 127767
B HAD 91555 01497 95,174 Y13 ANEY1E AGTUIY
18,835 2 =i s o} LST Tilsd 25 OH4 4,251
{3,134) (2. 56 [3,X23) {2,69T) (2918} (12, 6HE) [1 16354
S132H40 563951 562,903 55741 563,35K S439,505 5247,750
LT R Sl LI srra Silde i Al
(BR.T61) {45, 7T0) [E\,':"'-'_E] [ 15 0056) {12,786} {156, 64d4) (B, 534
55,1949 45 272 18,556 130465 20,653 251,034 QR 527
(13.562) s02 11,634 {20000 TEGT 1X4.3%0 17,993
[27.34T) {13 233) (2, 0050) 5,354 (i ) (15,359) (14363
14,391 23 450 LR i T.3558 T.H95 99 147 Al TAT
{T.U56) mzy 1R 12,739 7531 B1.THE 34,354
{3,531) [EX Tl ] [3,6:42) {3.003) (3.633) (9,274} (13,740
{1,653) (S14p [T6) {305 o7 .17 {6TT)
113 1.761 23 IR6 75,340 13 512 062 114,199
{2421) (6,907} &, 202 {1, 549) (3371} 18,K12 {6.025)
{T.523) (9. 11K) 15077 T =L T.715 IT.ET9 93,757

(533,129) (518,833} 3114 §55.334 55,051 &K, 481 £77.366

(RO FEILAS) LI LN KLz 0ty LY
T0R. 460 2914 112 BE0O 112,751 121,361 100, i 121,361
9219 Bl BER 9 G6HT Ll b6k 11 522 92 1492 101,522
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APOLLO

Real E

Fs li.lr rlrl”"“"‘lrd*- Ex:cp'r ”:.'Im"r n”mul‘l - “ -

Mlamagerment fines from affiliates S11.025 L1066 £12372 513,176 L4604 47 213 S50R16
Addvisory and transaction fees from affibiates, net LhikS 350 2117 G 15540 1 bS5 4425
Todal Manag I Business He 11,918 11014 14,459 13,575 16,163 ELR.J ] 55,241
Salary, bonus and benefis 1135 8073 10,000 B ORT 10,001 32611 IRAOTE
Eqguity-hased compensation 1,312 1014 I, Dk 1 1,026 B, B9 4,177
Other expenses 5,532 A, 610 fa, B0 5,753 5,627 21,5668 el
Todal Manag I Business Exp L6979 13,721 17,934 16 H03 16664 63,129 65,122
Cither income 3220 430 Bps a4 54 148 1 A5%
Management Business Economic Loss (51.822) (52278) (s2477) (53,224) (5447) (50.852) (SK.426)
Carried irlenest inconme:
Unrealizzd gams {losses) 013 (26} iy 3,334 3 180 4,951 7,154
Realtzed gams — 2417 1,249 dix 2,145 3,00 5857
Total Carried Interest lncsme 7913 2391 LY%15 3,380 5315 B.949 13,011
Profil sharing expense:
Unrealizsd profit sharing expense 3R L] 166 1,394 1,450 L] 26K
Realtzed profit sharing expense (TE) 1,807 ToR 18 (dE6) 1,749 2107
‘Todal Profit Sharing Expense 302 1.516 w34 1312 1013 1,747 5075
Net interest expense {568 (61} (717) {75) (758) (1,541 {2,815
Income from egquity method mvesiments 1,211 2% 10 1,147 s 5 675 24TR
CHher Income (Loss) 3 {455) 193 xR (63} 37 63
Incentive Business Econsmic Income 120 SLIT4 w240 S0.936 57090
T TS| N N N TN I TN
AUM (5 ir meillicns) 4538 9490 10,554 Ik, 75T 11,2640 9538 11,260
Fee-Cenerating AUM (8 in millions) 6,237 6,145 T, 154 7,102 7317 6,237 117
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Reconciliation of Non-GAAP Measures to GAAP

Distributable Earnings 370,916 $146,019 $201,611 144,579 $130,612 $1,429,780 $622.821
Net unrealized carried interest loss (265.637) (58,148) (53,023) (99,228) (40,489) (B30,478) (250,888)
Unrealized investment and other income (loss) (32.664) (45) 25436 76,545 5217 10,913 107.173
Add back: Non-cash revenues 91,648 32,684 843 842 R42 260,513 35211
Less: Equity-based compensation (19,149) (15.831) {14,643 (14,938) (16,772) {105 495) (62,184)
Less: Depreciation, amortization and other (2,497) (2,610) (2,691) (2,606) (48.569) (10,182) (56.476)

Economic Income 5142617 5102069 5157533 105,194 530,861 5755,051 3395657

Net income attributable to Nan—Cmtmllmg Interests

in consolidated entities and Appropriated Partners' 8,926 2,560 B,497 161 10,146 157,011 21,364
Capital
Tra.usaﬂum related 5 and equity-based

charge quity= {15,520) {17.616) {B,B65) {2,205) {11,107} {34 R05) (39.793)

Income Before Income Tax Provision $136,023 7.013 7.16 S103,150 520,900

Income tax provision (50,283) (5,514) {9,092 (6,591) (5,536) (147,245) (26,733)
Met income attributable to Non-Controlling Interests
in the 1o O ing Gitoup B (54.632) (48.012) (B3, 148) (55,347) {(8,127) {404,682 (194.634)
Met income attributable to Non-Controlling Interests
in consolidated entities and Appropriated Pariners' (R.926) (2,560} (B,497) (161} (10,146 (157,011} (21.364)
Capital

Net Income Attributable to oy o - T ; —_— = ;
Apollo Global Management, LLC . e e 41051 $163,223 Ao 45T

(1) Transaetion-reloted charges inclade equity-baced compenvation charges, the amorization of irtargible aoets, contingent consideration end certmin other charges aevocieied with seguisitions. Egquity-based compensarion adfusiment
reprexenty rov-cash revennes and expenses related to egaity awards granted by nconsolidmed affifioies to eoplovees of the Company:
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APOLLO

stment Records as of December 31, 2015

Drawdown

As of December 31, 205

Commiled Total Invested Healized 3 ling Umnrealized Tistal

il 1 Value" Gros IRR™ Nel IRR™

Vinlage Year Tstal ALM Yalue'"

Capital Capital” Valut!

5 in anitdiios)

Fund VIII 2013 L1E, 305 £1%,377 % 558 £15] £4.724 £5.034 £3, 185 1 9% (6%
Fund VII 200 7,757 14,677 15,508 25.4TH 3923 4,500 32978 35 )
Fund VI 2004 4,042 10,136 12,457 17,946 3,560 3,349 21,205 12 16
Fund ¥ 20041 EYx! 3,742 5 102 12,641 154 114 12,705 i1 44
Funds I, 11, LI, [V & MIA™ Warious 46 7,330 8753 17308 — El 17,429 39 6
Traditional Private Equity Funds™ EN) G B84 252 BT 06 576,654 512,361 13,028 B89 682 v 25
ALOM 2013 751 el 77 Hi 37 173 262 14 9% (4%
ANRP 2012 1,193 1,323 917 213 773 73R 951 2 3)
ANRP 117 1,716 1,731 213 37 1Y 1Y

Credit Opportimity Furds
COF 1 2014 53,038 53,426 $3,211 £711 §2.435 $1.876 §2,587 (17% (15)%
COF1& 11 2008 439 3,065 3,787 7340 150 154 7,503 13 )
Fwropean Principal Finance Fundys
EPE II'" 2012 3,760 1412 3,768 1166 2101 2848 4,014 19 g
EPF I'Y 2007 512 1412 1,855 28 15 32 3,152 b 17
Sarwctoreed Credit Finady
FCI I 2013 2201 1,555 1,432 342 1,278 1,439 1,741 i | 17
FCl 2012 GRS 550 1,089 65 TEH Tl 1,444 16 12
SCRF WM™ 2015 1,043 1,238 1,028 184 602 813 1,002 MM MM
SCRF 1 & 1" Variaus 11 9 Tl 871 8 11 2R x 21
Ceber Drawdown Funds & 51487 Various 5000 5 KRG 6,068 1,195 7,263 L 7

m—mmmmmm——

Apollo US. Real Estate Fund 11 — §30% §3us §251 Lo £247 £252 §241 MM MM
AGRE LS. Real Estate Fursd™ 2012 05 (] 6ld 46l 115 411 g2 1% % 14 9%
AGRE Dbt Fursd | 2011 915 1,340 1,275 TR0 B 665 1,461 £ 7
CPl Funds™ Warious 1,183 4,527 2483 2,689

T SSS— — T BTN ETTE T T BT BT N S

Note: The Drawdown fisdy included in the imvestment record table above have greater dran 5500 millior of AUM andior form part of a flagship series of furds. The SI4x fnchided in the investment record table above kave greater than
200 million of AUM and do not predominarmly imvest in other Apollo fimdy or SI4x. Footnotes fo the above fable appear or page 23.
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Investment Records — Notes
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APOLLO

Refer to the definitions of Tota! fovested Capdtal, Realized Valve, Remaining Cost, Unrealized Valuwe, Todal Value, Cross IRR and Net IRR 0 the non-GAAP financial information &
definitions section of this presemtation.

Retwrns have not been presented ay the fund commenced fmvesting capital fess than 24 months prior to She period indicated aond therefore such refurn fnformation was deemed nol
el

Fund [ and Fund If were structured such that investments were made from efther fund depending on which fund had avatlable capital. Apollo does nol differentiale between Fund T and
Fund [T investments for puposes of pedformance fgures because i believes they ave not meaningful on o separvate basis and do nof demonstrate the progression of refarns aver fime.
The general partners and managers of Funds I, 10 and MIA, ay well as the general partner of Fund T were excluded assets tn connection with the 2007 Reorganization. As a resull,
Apollo did not receive the economics assoctaled with these enlities. The tnvestment performance of these funds is presented to dlustrate fund peformance assoctaled with Apallo’s
Muanaging Pariners and other invesiment professionals.

Tl IRR i calewlaved bosed on todal cask lows for all funds presenied.
ANRP I and Apelio US, Real Extate Fund £, LF were faunched prior to December 30, 2005 and have not exfablished their vindage vear
Fundy are demominated o Ewvos and historical feuees are translated dnto UWS. dodlars ot an excfange vate of €100 to 3109 av of December 38, 2005,

Amounts presented have been aggregated for (1) Drawdown funds with AUM greater than 35000 million that do not form part of a Qoagship sevies of fuds and (0} SEAs with AUM
greater than 3200 million that do not predominanty invest in other Apodio finds or 514s. Certain SI45 " historical figures are denominated in Euros and transiated into ULS. dollars at
an exehamge rote of €100 v 5109 ay of December 30, 2005, Additionally, ceriain SIAs todaling 354 billion of AUM have beew eceluded from Total nvested Capital, Realized Value,
Remaining Cost, Unrealized Vafue and Total Value, These STAs have an open ended life and a significant wrnover in their porffolio assets due fo the ability to recyele capital, These
Sl s fhod 883 billion of Total Invested Capital through December 31, 2005,

AGRE US. Real Estate Fund, L, a closed-end private investmend fund, has 5150 milfion of co-investment commifments rafsed, wiich are included in the fgures in e fable. 4 co-
invest eniity within AGRE ULS. Real Extate Fund, LI 5 denominated o GBP and transloted o US. dollars ot an exchange rate of £1.00 10 8147 ax of December 31, 200 5.

Ax parrt of the acguisition of Citd Property Imvestors (“CPE7), Apolfo acguived gereral parteer intevests in fillv imvested funds, P Fondy refers so CP Capital Partners Nortf
America, CPF Capital Partners Asia Pacific, CPI Capitad Pariners Europe and other CPI finds or individua! investmenss of which Apolfo is nof the general parimer or manager and
orly receives fees pursuant to either a sub-advisory agreement or an investiment management and administrative agreement. For CP Capital Pavtiers North America, CPT Capital
Partners Asia Pacific and CPF Capital Partners Evrope, the gross and net IRRs are presented in the investment record table since acguisifion on November 12, 2000, The aggrepate net
IRE for these funds from thedr inception to December 30, 2005 was (1%, Thiv met (8K was primacily achieved during o peviod in which Apoifo did not make the indiial investment
decisions and Apolfo only became the general partner or manager of these funds ypon compleding the acguisition on November 12, 20010,

Certain private eguily co-investment velioles and funds with AUM fess than 3300 miflion have been exciuded, These co-investment vehicles and funds had 33.2 billion of ageregate
AUM as of December 31, 2015,

Certain credil funds and S04 with AUM less than 8500 miliion and 8200 million, respectively, have been excluded, These funds and 5045 fod 52.8 billion of aggregate AUM ax af
December 31, 2005,

Certain accounis owned by or related o Athene, certain co-tnvestment vehioles and cerfain funds with AUM less shan 5500 million have been excluded. These accounls, co-invesiment

vehicles and funds had 853 billion of ageregate AUM as of December 31, 200 5.

Remaining cost for certain of our credit funds may include physical cash called, inmvested or reserved for certain levered investments,
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Investment Records as of December 31, 2015

(5 in milfions)

Various
Various
Various

Hedge Funds'"
CLOg™
SIAs / Other!'™

Total

(5 in millions)

Yintage Year

IPO Year'™

Liquid / Performing

For the Three

Total AUM Months Ended

12/31/15

$7.109 (2)%

13,437 (1

15,797 )
536,343

For the Three

Total AUM Months Ended

12/31/15

APOLLO

For the Three
Months Ended
12/31/14

For the Year Ended
12/31/14

— (1% %
2% — 2
1 — 3

Permanent Capital Vehicles ex AAM / AAA

Total Returns"

For the Three
Months Ended
12/31/14

For the Year Ended
12/31/14

NM™ N/A N/A
(4% MM N
(2) (1% (1%

(13) 5 19

(200 (7 (4)

11 %

MidCap Financial™ N/A £5,233 NM™
AIF 2013 369 —
AFT 2011 413 (1%
AMTG™ 2011 3,844 (2)
ANV 2004 5,699 (1)
——I—_
ART™ 2,654
Total S18.212

Note: The above fable summarizes the investment record for oue Liguid Performing aod Permanent Capital Fehicles excluding AAMAAA ax defined in the mons GAAP firancied information & definitions sectior of this preseatation. AN
amonnty are o of December 31, 200 5, unless otherwise noted. Footnates fo the above tables appear on page 25
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Investment Records — Notes
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APOLLO

Hedge fundy includes Apolfo Credit Strategies Master Fund Lio, Apofio Credis Master Fund Lid, Apolle Credit Short Opporfunites Fund and Apolie Valve Strafesic Fand, L7
CLEOY retarns are calewlated baved on gross return on invested asseds, which exoludes cash.

Tovtarl vetwrns are based on the change in closing frading prices during the respective periods presented faking inlo account dividends and distetbudfons, ifany, as i they were refmvested
wilhout regard to commisaion.

An initial public offering (“IPOY) vear represents the vear in which the velicle commenced trading on a national securities exchange.
MidCap Financial is not a publicly troded veliiole and therefore IPOY vear ix not applicable.

Returns have not been presented ax the Permanent Capital Vehicle commenced fnvesting capilal less than 24 months prior to the period indicated and therefore such refurn informaltion
wars deeme nof meaningfil

Al grnounts are as of September 30, 2005 eccept for total returns. Refer to wancapolloresidentialmartgage com for the most vecent financial information on AMTG. The imformaltion
contained on AMTG s website is not part of this presentalion.

Al grmounis are as of September 30, 2005 excepd for fotal refurns. Refer fo wacapollvic.com for the most recent financial informaiion on AINV. The information contained on AINV 5
werbiwite i ot part of this presentation. Ineludes 304 billion of AUM refated oo a private business development company sub-gdvised by Apodlo. Net returns exclude performance of the
private business development compan).

Al grnounts are as of September 30, 2005 eccept for total returns. Refer to wancapolloreit com for the most recent financial information on ARL The fnjormation contamed on AR
wethwite i ot part of iy presentotion.

{1 Slds/hher excludes 5009 billion of AUM velated to advisory assets wnder management.
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Share Rollforward

Total GAAP Weighted Average Outstanding Class A

s L CR e 162,107,977 165,968,620 170,538,381 176,271,703 180,474,991 155,349,017 173,362,651
Non-GrA AP Adpustiments:

AOG Units 222,698,738 222,545 477 221,387,378 218,272,537 216,181,813 225,005,386 219,575,738

RSUs 16,284,481 14,672,264 11,697,803 8,358,613 5,331,288 19,541,458 9,984,862
g‘l’l':;ﬁ*:j‘if: g hikesl Ayeruge Dilnbed Sare 401,091,196 403,186,361 403,623,562 402,902,853 401,988,002 399,895,861 402,923 251
m&“g&‘:‘“ﬁjﬂﬁ Class A Shares - Basic and 163,046,554 167,912,379 172,188,169 179,008,102 181.078.937
Non-GA AP Adpustiments:

AOG Units 222,680,477 222455477 220,637,976 216,197,356 216,169,856

Vested RSUs 17,354,242 13,755,489 10,968,849 7,640,612 6,294,053
Non-GAAP Diluted Shares Outstanding 403,081,273 404,123,345 403,794,994 402,846,070 403,542,846
Unvested RSUs Eligible for Distribution Equivalents 4,988,367 4,681,555 4,708,862 4,812,386 6,232,175
Distributable Earnings Shares Qutstanding 408,069,640 408,804,900 408,503,856 407 658,456 409,775,021

2
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APOLLO

1-GAAP Financial

Information & Definitions

.

Apolle discloses the following financial measures that are calculated and presented on the basis of methodologies other than in accordance with generally accepted accounting principles in the

United States of America (“Non-GAAP™):

“Economic Income” (previously referred to as Economic Net Income), or “EI7, as well as “Economic Net Income” (previously referred to as ENT After Taxes), or “"ENIT, are key
performance measures used by management in evaluating the performance of Apollo’s private equity, credit and real estate segiments. Management uses these perforinance measures in
making key operating decisions such as the following:
* Decisions related to the allocation of resources such as staffing decisions including hiring and locations for deplovment of the new hires,
+ Decisions related to capital deplovinent such as providing capital to facilitate growth for the business and/or to facilitate expansion into new businesses; and
« Decisions related to expenses, such as determining annual discretionary bonuses and equity-based compensation awards to its emplovees. With respect to compensation, management
seeks to align the interests of certain professionals and selected other individuals with those of the investors in the funds and those of Apollo™s shareholders by providing such
individuals a profit sharing interest in the carried interest income earned in relation to the funds. To achieve that objective, a certain amount of compensation 1 based on Apolle’s
performance and growth for the year.

EI represents segment income (loss) before income tax provision excluding transaction-related charges arising from the 2007 private placement, and any acquisitions. Transaction-related
charges includes equity-based compensation charges, the amortization of intangible assets, contingent consideration and certain other charges associated with acquisitions. In addition,
segment data excludes non-cash revenue and expense related to equity awards granted by unconsolidated affiliates to emplovees of the Company, as well as the assets, liabilities and
operating results of the funds and VIEs that are included in the consolidated financial statements,

ENI represents EI adjusted to reflect income tax provision on EI that has been calculated assuming that all income is allocated to Apolle Global Management, LLC, which would occur
following an exchange of all ACQG Units for Class A shares of Apollo Global Management, LLC. The economic assumptions and methodologies that impact the implied income tax provision
are similar to those methodologies and certain assurmptions used in caleulating the income tax provision for Apolle’s consolidated statements of operations under TS, GAAP.

« “Distributable Earnings”, or “DE", as well as “DE After Taxes and Related Payables™ are derived from Apollo’s segment reported results, and are supplemental measures to assess
performance and amounts available for distribution o Class A shareholders, holders of RSUs that participate in distributions and holders of AOQG Units. DE represents the amount of net
realized earnings without the effects of the consolidation of any of the affiliated funds. DE, which 15 a component of EL is the sum across all segments of (1) total management fees and
advisory and transaction fees, excluding monitoring fees received from Athene based on its capital and surplus (as defined in Apollo’s transaction advisory services agreement with Athene),
(i1} other income (loss), excluding the gains (losses) ansing from the reversal of a portion of the ax receivable agreement liability, (i1) realized carried interest income, and (1v) realized
investment income, less (1) compensation expense, excluding the expense related to equity-based awards, (ii) realized profit sharing expense, and (11i) non-compensation expenses, excluding
depreciation and amortization expense. DE After Taxes and Related Payables represents DE less estimated current corporate, local and non-U.S. taxes as well as the pavable under Apollo’s
tax receivable agreement.
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APOLLO

1-GAAP Financial Information & Definitions Co

« “Assets Under Management”, or “AUM”, refers 1o the assets we manage or advise Tor the Tunds, parinerships and accounts o which we provide investment management or advisory
services, including, without limitation, capital that such funds, partnerships and accounts have the right (o call from investors pursuant e capital commitments. Our AUM equals the sum of:

1) the fair value of the investments of the private equity funds, partnerships and accounts we manage or advise plus the capital that such funds, partnerships and accounts are entitled to call
from investors pursuant (o capital commilments;

i) the net asset value, or “NAV,” of the credit funds, partnerships and accounts for which we provide investment management or advisory services, other than certain collateralized loan
obligations {“CLOs™) and collateralized debt obligations (“CDOS™), which have a fee-generating basis other than the mark-to-market valoe of the underlving assets, plus used or
available leverage and/or capital commitments;

1ii} the gross asset value or net asset value of the real estate funds, partnerships and accounts we manage or advise, and the structured portfolio company investments of the funds,
partnerships and aceounts we manage or advise, which includes the leverage used by such structured portfolio company investments;

iv) the incremental value associated with the reinsurance investments of the portfolio company assets we manage or advise; and

v} the fair value of any other assets that we manage or advise for the funds, partnerships and accounts 1o which we provide investment management or advisory services, plus unused credit
facilities, including capital commitments o such funds, parinerships and accounts for investments that may require pre-guali Geation belore investment plus any other capital
commitments (o such funds, partnerships and accounts available for investment that are not otherwise included in the clavses above.

Our AUM measure includes Assets Under Management for which we charge either no or nominal fees. In addition our AUM measure includes certain assets for which we do not have
investment discretion. Our definition of AUM is not based on any definition of Assets Under Management contained in our operating agreement or i any of our Apollo fund management
agreements. Given the differences in the investment strategies and structures among other alternative invesiment managers, our calculation of AUM may differ from the calculations
employved by other investment managers and, as a result, this measure may not be directly comparable to similar measures presented by other investment managers. Our caleulation also
differs from the manner in which our affiliates registered with the SEC report “Regulatory Assets Under Management” on Form ADV and Form PF in various ways.

We use AUM as a performance measurement of our investment activities, as well as (o monitor fund size in relation o professional resource and infrastrociure needs.

« “AUM with Future Management Fee Potential” refers to the committed uninvested capital portion of twtal AUM not currently earning management fees. The amount depends on the
specilic terms and conditions of each fund.

« “Fee-Generating AUM” consists of assels we manage or advise for the funds, partnerships and accounts o which we provide imvestment management or advisory services and on
which we earn management fees, monitoring fees pursuant o management or other fee agreements on a basis that varies among the Apollo funds, partnerships and accounts we manage
or advise. Management lees are normally based on “net asset value,” “gross assets,” “adjusted par asset value,” “adjusted cost of all unrealized portfolio investments,” “capital
commitments,” “adjusted assets,” “stockholders” equity,” “invested capital”™ or “capital contributions,” each as defined in the applicable management agreement. Monitoring fees, also
referred o as advisory fees, with respect o the structured portfolie company investments of the funds, parnerships and accounts we manage or advise, are generally based on the total
value of such structured portfolio company investments, which normally incledes leverage, less any portion of such total value that is already considered in Fee-Generating AUM.

« “Carry-Eligible AUM” refers to the AUM that may eventually produce carried interest income. All funds for which we are entitled 1o receive a carried interest income allocation are
included in Carrv-Eligible AUM, which consists of the following:

« “Carry-Generating AUM”, which refers o invested capital of the funds, partnerships and accounts we manage or advise, that is currently above its hurdle rate or preferred return,
and profit of such funds, partnerships and accounts is being allocated (o the general partner in accordance with the applicable limited partnership agreements or other governing
apresments,

+ “AUM Not Currently Generating Carry”, which refers wo invested capital of the funds, partnerships and accounts we manage or advise that is currently below its hurdle mte or
prefermed retumn; and

« “Uninvested Carry-Eligible AUM", which refiers o capital of the funds, partnerships and accounts we manage or advise that is available for investment or reinvestment subject to
the provisions of applicable limited parinership agreements or other governing agreements, which capital 15 not currently part of the NAV or fair value of investments that may
eventually produce carmied interest income allocable o the general partner.
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APOLLO

Information & Definitions Conﬁ

= “Capital deployed™ or “Deployment” is the aggregate amount of capital that has been invested during a given period (which may, in certain cases, include leverage) by (i) our
drawdown funds (i) SLAs that have a defined maturity date and (1) funds and STAs in our real estate debt strategy.

* “Drawdown” refers to commitment-based funds and certain 51As in which investors make a commitment to provide capital at the formation of such funds and deliver capital when
called as investment opportunities become available. It includes Athene assets managed by AAM that are invested in commitment-based funds.

= “Distributable Earnings Shares Outstanding™ or “DE Shares Outstanding”™ represents Non-GAAP Diluted Shares Outstanding and unvested RSUs that participate in distributions.
Management uses this measure in determining DE per share as well as DE After Taxes and Related Payables per share described below.

= YDy Powder” represents the amount of capital available for investment or reinvestment subject to the provisions of the applicable limited partnership agreements or other governing
agreements of the funds, parinerships and accounts we manage.

= Gross IRR of a private equity fund represents the cumulative investiment-related cash flows in the fund itself (and not any one investor in the fund) on the basis of the actual timing of
investment inflows and outflows (for unrealized investments assuming disposition on December 31, 2015 or other date specified) apgregated 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, it distributed, be payable o the fund’s investors.

= Gross IRR of a credit fund represents the annualized return of a fund based on the actual timing of all cumulative fund cash flows before management fees, carried interest income
allocated to the general partner and certain other fund expenses. Calculations may include certain investors that do not pay fees. The terminal value is the net asset value as of the
reporting date. Non- U5, dollar denominated (“USD™) fund cash flows and residual values are converted to USD using the spot rate as of the reporting date.

= Gross IRR of a real estate fund represents the cumulative investiment-related cash flows in the fund itself (and not any one investor in the fund), on the basis of the actual timing of cash
inflows and outflows (for unrealized investments assuming disposition on December 31, 2015 or other date specified) starting on the date that each investment closes, and the returm is
annualized and compounded before management fees, carried interest, and cerain 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, it distributed, be payable o the fund’s investors. Non-USD fund cash flows and residual values are
converted to USD using the spot rate as of the reporting date.

= Gross Return of a credit or real estate fund is the monthly or quarterly time-weighted return that is equal to the percentage change in the value of a fund’s portfolio, adjusted for all
contributions and withdrawals (cash flows) before the effects of management fees, incentive fees allocated to the general pariner, or other fees and expenses. Returns of Athene Sub-
advised portfolios and CLOs represent the gross returns on invested assets, which exclude cash. Returns over multiple periods are calculated by geometrically linking each period™s return
over fime.

= “Inflows™ represents (i) at the individual segment level, subscriptions, commitments, and other increases in available capital, such as acquisitions or leverage, net of inter-segment
transfers, and (i) on an aggregate basis, the sum of Inflows across the private equity, credit and real estate segments.

= “LigquidPerforming” includes CLOs and other performing credit vehicles, hedge fund style credit funds, structured credit funds and STAs. It also includes sub-advised managed
accounts owned by or related to Athene. Certain commitment-based 51As are included as the underlying assets are liguid.

= “Multiple of Invested Capital™ or “MOIC™ is calculated as Total Value divided by Total Invested Capital.

= Net IRR of a private equity fund means the Gross IRE, including returns for related parties which may not pay fees or carried interest, net of management fees, certain fund expenses
(including interest incurred by the fund itself) and realized carried interest all offset to the extent of interest income, and measures returns on amounts that, if distributed, would be paid to
investors of the fund. To the extent that an Apollo private equity fund exceeds all requirements detailed within the applicable fund agreement, the estimated unrealized value is adjusted
such that a percentage of up to 20.0% of the unrealized gain is allocated to the general partner of the fund, thereby reducing the balance attributable to fund investors. Net IRR does not
represent the return o any fund investor.

= MNet IRR of a credit fund represents the annualized retum of a fund after management fees, carried interest income allocated to the peneral partner and certain other fund expenses,
calculated on investors that pay such fees. The terminal value 15 the net asset value as of the reporting date. Mon-USD fund cash flows and residual values are converted to USD using the

-
spot rate as of the reporting date. =
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« Net IRR of a real estate fund represents the cumulative cash flows in the fund (and not any one imvestor in the fund). on the basis of the actual tming of cash inflows received from and
outflows paid to investors of the fund (assuming the ending net asset value as of December 31, 2015 or other date specified is paid to investors), excluding certain non-fee and non-carry
bearing parties, and the return 15 annualized and compounded after management fees, carried interest, and certain other expenses (including inferest incurred by the fund iself) and
measures the retums to investors of the fund as a whole. Non-USD fund cash flows and residual values are converted to USD using the spot rate as of the reporting date.

« Net Return of a credit or real estate fund represents the Gross Return after management fees, incentive fees allocated to the general partner, or other fees and expenses. Returns of
Athene sub-advised portfolios and CLOs represent the gross or net returns on invested assets, which exclude cash. Returns over multiple periods are calculated by geometrically linking
cach period’s return over time.

« “Non-GAAFP Diluted Shares Quistanding™ 15 caleulated using the GAAP cutstanding Class A shares plus non-GAAP adjustments assuming (1) the exchange of all of the AQG Units for
Class A shares and (i) the settlement of the vested RSUs in the form of Class A shares during the period. Management uses this measure, taking into account the unvested RSUs that
participate in distributions, in determining our Class A shares eligible for cash distributions.

+ “Non-GAAP Weighted Average Diluted Shares Ouistanding”™ is caleulated vsing the GAAP weighted average outstanding Class A shares plus non-GAAP adjusiments assuming (i) the
exchange of all of the AOG Units for Class A sharves and (1) the settlement of the weighted average vested RSUs in the form of Class A shares during the period. Management uses this
measure in determining El and ENI per share.

* “Permanent Capital Vehicles™ refers (o (a) assets that are managed by Athene Asset Management, L.F, (b) assets that are owned by or related to MidCap FinCo Limited and managed
by Apollo Capital Management, L.P., (¢) assets of publicly traded vehicles managed by Apollo such as AP Alternative Assets, LP ("AAA”), Apollo Investiment Corporation {“ATNV™),
Apolle Commercial Real Estate Finance, Inc. (“ARI”), Apollo Residential Mortgage, Inc. ("AMTG™), Apollo Tactical Income Fund Ine. (“AIF7), and Apolle Senior Floating Rate Fund
Inc. (“AFT™), in each case that do not have redemption provisions of a requirement (o return capital o investors upon exiting the investments made with such capital, except as required
by applicable law and (d) a private business development company sub-advised by Apollo. The investment management arrangements of AINV, AIF and AFT have one year terms, are
reviewed annually and remain in effect only if approved by the boards of directors of such companies or by the affirmative vote of the holders of 2 majority of the outstanding voting
shares of such companies, including in either case, approval by a majority of the directors who are not “interested persons™ as defined in the Investment Company Act of 1940, In
addition, the investment management arrangements of AINV, AIF and AFT may be terminated in certain circumstances upon 60 days” written notice. The investment management
arrangements of ARD and AMTG have one vear terms and are reviewed annually by each company”™s board of directors and may be terminated under certain circumstances by an
affirmative vote of at least two-thirds of such company’s independent directors. The investment management arrangements between MidCap FinCo Limited and Apolle Capital
Management, L.P. and Athene and Athene Asset Management, L. may also be terminated under certain circumstances.

+ “Realized Value™ refers to all cash investment proceeds received by the relevant Apolle fund, including interest and dividends, but does not give effect to management fees, expenses,
incentive compensation or carried interest to be paid by such Apollo fund.

* “Remaining Cost™ represents the imitial investment of the general partner and limited partner investors in a fund, reduced for any return of capital distributed to date, excluding
management fees, expenses, and any accrued preferred return.

« “Total Invested Capital” refers to the aggregate cash invested by the relevant Apollo fund and includes capitalized costs relating to investment activities, if'any, but does not give effect
o cash pending investment or available for reserves.

« “Total Value” represents the sum of the total Realized Value and Unrealized Value of investments.

« Traditional Private Equity fund appreciation (depreciation) refers to gain (loss) and income for the traditional private equity funds (e, Funds I-VII) for the periods presented on a
total return basis before giving effect to fees and expenses. The performance percentage 15 determined by dividing (a) the change in the fair value of investments over the period
presented, minus the change in invested capital over the period presented, plus the realized value for the period presented, by (b) the beginning unrealized value for the period presented
plus the change in invested capital for the period presented.

« “Unrealized Value™ refers to the fair value consistent with valuations determined in accordance with GAAP, for investments not vet realized and may include pay in kind, accroed

interest and dividends receivable, ifany. In addition, amounts include committed and funded amounts for certain investments.
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LIRS LLIrT

In this presentation, references to “Apollo,” “we,” "us,” “our” and the “Company™ refer collectively to Apollo Global Management, LLC, together with its consolidated
subsidiaries. This presentation may contain 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 Apollo’s expectations 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”™ 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, including risks relating to our dependence on certain key personnel, our ability to raise new private
equity, credit or real estate funds, market conditions, generally, our ability to manage our growth, fund performance, changes in our regulatory environment and tax status,
the variability of our revenues, net income and cash flow, our use of leverage to finance our businesses and investments by our funds and litigation risks, among others.
We believe 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 27, 200 5, 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 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, except as required by applicable law. This presentation does not constitute an offer of any Apollo fund.
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