Black Family Pastners - Dwnorship Perceniages

Tokal Procesds
JPM Loan Procesds  Swalege Procseds Add) 2007 incoma Freen BFF
LEF Holdings LLC

Jusdah Invasimant Truat A (AM 111 & 000N ] . 5 . - 8 B

Judah investma Trust B (AM V) 3 B38,243 DO8a% D124% § 53199 § 384540 3§ 775 8 392,254

Juidah investman Truat C [AM V) ] 2,900,118 ORER D4ETH § 1983055 § 1422104 § 28501 % 1,450,565

Jusdan vesiment Trust D(AMVY) S 4028845  ENTAW < TISEM § MAH5360 § 22587152 § 453139 & 23,080,201

Judah Investmant Trust E (AM]} 5 206ETIEBE 21.734% 30455% § 132203071 § 54,890,501 § 1902001 § 96,712,573

Judan investman Truat F [Value) ] 14,746,160 1551% 27N § 8432703 § 6,784,740 % 135,713 § 6,900,453

Judah Investmant Trust G (SVF) 5 104,220,741 10950% 15.358% S 66666938 5 47830734 § #0170 § 4B, 759,904

Judah invesiman Trust H [Asis) 5 15,503,780 1830%  2M5% 3 8738 § 7112208 § 142685 § 1254070

Judah investmant Trust | (Europe)  § 1B3757, 15 172H%  24121% § 104750539 5 T5122896 3 1507028 T8 29,794

Judah Investmant Trust J (AA4) H ] TTI05343 § 56,200,720 % 1,100,353 § 56,406,073

Goodwill _ $ —

] 434000837 § i § B245477 § 317,557,008

E ] 434 000,527 § mansn 3 BI454TT § 7,557,008

% ol LBF wis GW 71.383% y .
% WMW
Sirmegic Precoods Aclid| 2007 Incomma Tetal Procasds

LBF Holdings LLC 5 851,690,121 &T.E0% ] HII15 § B245477 & 317 557 008
Judah Invesimaord Trust K [AA V1) ] 18,851,216 1.58% s 7260713 § 145843 § 7,405,356
Judah Investmant Trust L 5 24, 058, 404 1.91% 3 BB08408 5 187156 § B9A5213
Judah Investirmant Trust M -1 58,791,672 AET 1 21400653 § a3122 8 920,775
Jusdah Investmant Trust B 5 40,073,888 389% ] 1TeATERE § asa8s § 18,297 487
Judah Investment Trust O 5 53,838,110 427w 5 18ETIMT § FWTET B 20,073,814
Loon D, Black kweatmond Trusts & 5 25,352,301 I101% H $06,025 § 185900 3§ B452,725
Black {amiy 1997 Trust 5 23,274,198 1.85% s 8507233 § 170671 % BET7,004
4 peparnte 1992 irusls for Loon Black's childen 5 72,431,735 575% H WATEHT § 53,145 § 27 006 542
4 peparsie 1068 yusts for Leon Black's children  § 3,215,230 026% 3 1,175,238 $ ZS5TT 8 1,188,815
Leron Biack (individually) 5 B45 B3T% 5 JAEl4 M § ET4 468 § 29,208 336
TOTAL: § 1250868621 100.00% § AB0SA5 600 § B8,239384 § 465 THA 984
5 458,784,954

Lizt of Entity Valwes (as of April 19, 2007);
LEF Hoidings
Management il 5 .
Managemont I H B38.243
Manngement W 3 3100119
Management ¥ 3 45,236,845
AR 5 206 573 688
‘Walne Managemant 3 14,748,180
EVF Mamagement 5 1048, 200,741
Aga Maragement % 16,503,790
Ewrcpe Managemenr 3 163,757.015
A, 5 120,530,148
Goodwil 3 272, 520,082
Vahm Advtors 3 10,888,702
SAF Advaors 3 443,800,237
Asia AdvEOrs 3 11,111 560
BOMA Advisors 3 13,684 635
List of Entity Values (s of June 7, 2007)
LEBF Hoidings 3 BS54 690,121
SVF Adwvaore 3 A4 B90,073
Valua AdviSOrs 5 10,6654, 962
Adia Advdars S 11,358,014
SOMA Advisors 3 14,301 558
Advisors IV i AT 484, 0P8
Adhvisees W 3 84,943 572
Advisors Wi ] 68,535 204
ARA Asatesia § 52,508,110
Co-Investors M ] 1,200,000
Co-Investors W 3 T /600,000
CaeInvesiars V' 3 2, 50, 00
Ca-Investors VI ] 34,050,000
MG Co-invasiors: 3 T, B00, 000
Valua Co-lnnvesion ] 2,500, 000
5VF Co-vwasicrs H -
SOMA Co-Invesiors § 600,000
¥ 1,250, 9%8.621
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Exhibit ©

IENT HOLDINGS, LP
LUSION OF EQUITY INTEREST
AS OF APRIL 16, 2007

CONC

e Jn;{-
wt e

Azssats
HApplicable Lack of
Aggregats Marketablbe Markstability Aggregate Fair Partners Fro Pro Rata Fair % Exlsiiing Assat
Value of Bguity Discount Market Vakot Rata Interesi Market Value Contribution
Apalle Manapeman. LP. -] W% 2] 30.35% 50 [T
Apallo Managemsant IV, L.P. $3,088 801 1% $2.761,920 30,35% $B38,243 ai%
Apalio Managemani V. LP. $1207.131 15% £10,214,562 30.35% £.100,119 0%
Apalla Managsmanl VI, L.P. $190,858 578 15% §162.230,131 30.35% 545 236 B4S 49%
Apailo Imvestment Managomend, LP. $1,017,345 253 15% $8464,743 455 23.90% $206 673 850 20.5%
Apolla Vakue Managoemaenl, LP, §64 452 412 15% £54 818,550 26.90% 514,746,190 1.5%
Apolla SVF Managemenl. LFP. $278 585 D&Z 15% $236 855 320 44.00% §104, 220,741 10A4%
SR ST TELors, LP $124.733 627 % £99,786 502 44.00% $43 08 53—l 4%
Apallo Asin Management, LP. 44 D44 BED 0% 35235 BET 44,00% £15,5003,790 1.5%
s _pollwetrRisor, LP- $31,566,533 0% $25253546  44.00% S ste—A— 1%
Apollo Ewrope Managemant, L.P, $466.218,791 0% £372.175,033 A4, D% S163.757)015 16.3%
Apolio Alemative Asseis, LP. 5347 240,764 0% 5273.952 611 44, 00% £120,530, 149 120%
Subloin! §3.574 452 630 52 136,037,927 57 - T2O%
L7 r i€, 780
Planned FundsGoodwil :
Agolio Manmgement Vi, LP. $30:2. 706,041 20% $306 220,553 30,35% $52,940 560 2.2%
Apallo Advisors VL LP, 5430504 477 25% $329528,358 24 4% 581220427 B.1%
Apolle EPF Managemant, LP, 30,811,304 0% 24,840,115 A4 00% $10,845.611 11%
Apollc EPF Advisars, LP. $27,802,732 % 322,242,185 A4, 00% §5,786 5682 1.0%
Mow Funel Managoment, LP's S124 677 855 20% $96.742 754 44.00% $41,886,605 4.4%
Mew Fund Advisors, LPs $05 568,772 0% §76.450,018 44.00% §33, 540,200 13%
Sublofal $1, 100152, 171 $B58 046,513 $272,320.002 7%
Total Assats _§3,675,604,801
Lisbilities & Equity
Total Liabilities 50 $0 30
Total Equity £3,675,604 801 §2 506 984,440 $1,005 953,656
Total Lisbilities and Equity §3,675,604,801 52,994.084.440 51,008 983,058
Aggregate Fair Market Value §2 096,984 480
Pro Roda, Fair Market Value of Padser’s interest : §1,005.053 658
Pro Rata, Fair Market Value of Partner's Inbenest $1,006,953 658
Concluded Equity Interesi of Parinar in AMHLP 3287
Lesa: Imvesiment Company Discount 5.0% 550, 297 683
Wity Marketabla Vabio 955,655 975
Less: Lack of Markelabdity Discount 1000% 565.54
Fair Markat Vallse of 33.05%. Inlerest in AMHLP §860, 060,378
Fair Markal Value of 33.57% Interest in AMHLP, Rounded $880, 100,000
Wik o Ty foe INcome CLmen rigement comparry bagin ta be paid b e Apalls Advisor 3
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APOLLO MANAGEMENT, LP

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

EXHIBIT A-1

HISTORY PROJECT PROJECT
2006 2007 2008
Adjusted Invested Capital $341,800,000 3$119.600,000 $0
Management Fees $6,034,471 50 $0
Operaling Expense Ratio Estimate ‘ 68.6% 0.0% 0.0%
Operating Expenses ' ($4,137,805) $0 $0
Operating Income 51,806 666 $0 50
Margin:
Adjustment
Adjusted Pre-Tax Income 51,896,666 $0 30
Tax Rate 42% 42% 42%
Tax $796,600 0 $0
Met Income $1,100,066 50 $0
Days 259 624
Present Value Factors 11% 1.0000 0.9286 0.8366
Present Value 20 30
Sum of Present Values 1 H
Pass-through premium 15% $0
Aggregate Marketable Value of Invested Capital $0
Less: Outstanding Debt %0
Aggregate Marketable Value of Partners’ Capital %0
Partner's Pro Rata Percentage 30.35% $0
Discount for Lack of Marketability 10% %0
Pro Rata, Fair Market Value of Partner's Capital %0
Pro Rata, Fair Market Value of Partner's Capital, rounded $0
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EXHIBIT A-2

DISCOUNTED FUTURE EARNINGS

AS OF APRIL 16, 2007

HISTORY PROJECT PROJECT PROJECT PROJECT

2006 2007 2008 2009 2010
Adjusted Invested Capital® §1,043,700,000 $548,128,201 $0 50 50
Management Fees* $6,142 871 $3,164,500 §0 50
Operating Expense Ratio Estimate 51.7% 32.0% 0.0% 0.0%
Operaling Expenses® (8§3.176.672) ($1.012,209) g0 50
Pre-Tax Income 52,966,199 $2152,291 §0 50
Adjustments y 20 30 $0
Adjusted Pre-Tax Income $2,966,199 $2,152 291 £0 50
Tax Rate 42% 42% 42% 42%
Tax $1,245 804 $903 862 $0 $0
Mat Income $1,720,395 $1,248,329 50
Horizon Value (Gordon Growth Model)*
Days 259 624 989 1,354
Present Value Factors 0.9345 0.8486 0.7724 0.7022
Presant Valua $1.607.801 $1,080,532 0 30
Discount Rate: 10%
Sum of Present Values 42,668,522
Pass-through premium 15% $400,278
Aggregate Marketable Value of Invested Capital $3,068,801
Less: Outstanding Debt $0
Aggregate Marketable Value of Partners' Capital $3,068,801
Partner's Pro Rata Percentage 30.35% $931,381
Discount for Lack of Marketability 10% (593,138)
Pro Rata, Fair Market Value of Pariner's Capital $838,243
Pro Rata, Fair Market Value of Partner's Capital, rounded $840,000

"Basad on projeciions provided by managarent
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APOLLO MANAGEMENT V, LP
DISCOUNTED FUTURE EARNINGS

EXHIBIT A-3

AS OF APRIL 16, 2007
HIS'-I'{:IRT PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2009 2010 2011

Adjusted Invested Capital® $1,808 400,000 $1,694200,000 $584,976667 $593,49761%9 $150,000,000 80
Management Faas® $13. 348875 $11,376,706 $6.653,302 £3619674 $843,750
Operating Expense Ratio Estimate 51.7% 32.0% 36.1% 41.9% 32.3%
Operating Expenses” ($6.903,123)  ($3.638,995) ($2,400,520)  ($1.516,158) ($272,830)
Pre-Tax Income g $6,445 752 §7.737, 7111 54,252,782 $2,103,516 $570,920
Adjustments 0 30 g0 H0 &0
Adjusted Pre-Tax Income $6.445.752 £7.737. 711 £4,252 TA2 §2 103,516 570,520

Tax Rafe 42% 42% A2% 42% 42%

Tax $2,707.216 $3.249.839 $1,786,168 3883477 $239,787
Mel Income $3,738,536 §4,487 872 52,466,614 $1.220,040 $331,134
Days 259 624 589 1,354 1.718
Prasent Value Factors 0.9407 0.8630 0.7918 (0.7264 0.6664
Present Value $3,516,771 $3,873.081 $1,952 948 $886.211  $220,668
Discount Rate: 9%
Sum of Presant Values 510,449 679
Pass-through premium 15% $1,667.452
Aggregate Marketable Value of Invested Capital $12,017,131
Less: Qutstanding Debt 0
Aggregate Marketable Value of Pariners’ Capital 12017131
Partner's Pro Rata Percentage 30.35% $3647.199
Discouni for Lack of Marketability 15% ($547.080)
Pro Rata, Fair Market Valee of Partner's Capital $3,100.119
Pro Rata, Fair Market Value of Partner's Capital, rounded £3,100,000

“Based on projecions provided by manngemen!
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EXHIEIT A=2

e AL AR GNP e e e

DISCOUNTED FUTURE EARNINGS

Adpested Invested Capliial®
Managemeni Fees”

Transaction And Monitoring Fess®
Broken Deal Fees*

LP Rebate”

Net Transaclion and Monitoring Fees

Total Managemeni Feas and Net Transaction and Monioring Fees

Operaling Expensé Rallo Estimate
QOperaling Expenses®
Pre-Tax Income

Acuistrments

Adusted Pre-Tax Income
Tax Rate
Less. Tax

Met Incoma

Horzon Value (Gordon Grawth Model)”

Days
Present Value Faclors
Presant Value

Discount Rate:

Sum of Prasent Vakes

Pass-through pramium

Aagregate Marketable Value of Investad Capital
Less: Quistanding Debt

Apgregate Marketabls Value of Pariners’ Capital

Partnars Pro Rata Percentage

Discount for Lack of Marketability
Pro Rata, Fair Market Value of Pariners Capital

AS OF APRIL 18, 2007

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2008 10 2011

$1,601,000,000 5B 802,600,000 59,051,250,000 $8.479,508,333 $5,851.797.017 $1,200,000,000

$120,175.978 $62 470,081 $61 680 8T2 550,332 530 £22.943,6813

$357,282,000 $144 000,000 30 S0 $0

(534,534 581) ($17.481,288) 50 50 50

(§219,468,245) (586,032,724) §0 $0 £0

$103, 279,174 40,485 988 50 50 30

5223.4&5_,152 102,956,069 561,660,872 550,332 530 $22943,613

7.8% 32.0% 3.1 41.9% 32 3%

§62 148,780 19,081,810 §22, 247,31 321,082 575 37,418,600

$161,308,372 $82,.974.158 538,413,552 525,249 965 $15.524.7T13

50 0 50 30 S0

£181,308 372 $82.874,1568 $38,413,552 $29,245 955 $15524,713

A7% 42% 4% A2% A%

§47,740 518 $34 840147 $16,553 892 312,284 981 $8,520,380

503,558 855 548,125,012 $22,858,860 516,964,974 $9,004,334

258 624 b=l ] 1,354 1,719

1.0000 0.9407 0.8630 0.7818 0.7264 0.5684

$B8,009,078 541,532,380 £18,099, 357 $12.322.095 $6.000,510

i)

£185 084 329
15% §24 894 £40
$190,858,9T8
1]
5190858 878
30,.36% $47.625.700
15% (58 688 B55)
340 736,845

Pro Rata, Fair Market Value of Partner's Capital

s

“Basoc! an projectens preidod by

|
EFTA01127822



APOLLO INVESTMENT MANAGE
DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007

ENT, LP

EXHIBIT A-8

HISTORY PROJECT  PROJECT PROJECT PROJECT  PROJECT
2008 2007 2008 2009 20110 2011 HORIZON
Assets Under Management (June 30) $2600,000,000  $3.450,000000 $4,300000,000 $5150,000,000 $6,000,000,000
Assots Under Management (Decamber 31) $2 175,000,000 $3,025,000,000 §3 675,000,000 $4.725000,000 $5575,000,000 $6.425000,000
Leverage 33.0%
Unleveraged Assets Under Management {(June 30) §1,954 887 218 $2,503,984,062 $3233082.707 §3,872,180,451 54,511,278,185
Managemaen! Fees 2.0% $52,000,000 569,000,000 £86,000,000 $103,000,000 $120,000,000
Yield on assets 12.0% 5312, 000,000 £414 000,000 §516000,000 $818,000,000 $720,000,000
Ofthver expense GEA (51,000,000 7 ($2000.000)  ($3.000,000) (54,000,000}  ($5,000,000)
Cost of dabl B.4% ($41,287 218) ($54.784.082) (S6B.282707) ($81,780451) [$95.278,195)
Gross carmy 20.0% $43,542 556 557 643,008 §71.743 458 £65,843 010 598 8944 361 $09 944 381
Management Fees $52 000,000 000000 S$66.000,000 103000000  $120000,000  $120,000,000
Total Feas 565 542 558 $126 643008 S157. 743450 $188843,910 3210844 361 5218, 944 381
45% 45% 45% 45% 45% 45%

Less: Operating Expenses 542,084 150 550 989,353 70,084 558 84 6769,7 S50 974, 08,674,862
Pre-Tax Income $52 546 408 $68,653 654 $BE75E 502 $103884,150 $120960388  $120.569.398
Adjustment
Adjusted Pre-Tax Income 552 548 408 60,653,654 £86.750.802 S$103,884.150 $120960,398 120,568,388

Tax Rale 42% 42% A% A7% A4T% 42%

Tax 070,331 25 535 35,438 730 43,622 843 50 14 BO7. 14
Nt Incoime $30,478,075 $40,398,119 $50.320,163 $60.241.207 70,162,251 570,182,251
Hoiizon Value (Gordon Growth Model)® $1.032.287 409
Discount Rate: 10.0%
Long-Term Growth Rate 3.0%
Days 259 &24 9839 1,354 1,718 1,718
Prasent Value Factons 0.8346 08456 0.7724 0, 7022 06383 0.6383
Prizsent Walue 526 484 563 £34 324,753 538 BBT 345 $42.300,336 $dd THT 828 $858,022 380
Surm of Present Values 2007 Multiples
Aggregale Fully Marketable Minority inténest $847 TET,T11 % of AUM MWIC/Rav MVICKOp Inc
Pass-through premism 20.0% $160 557 543 §2 600,000,000 595542556  §52 548408
Aggregate Marketable Value of Invested Capital $1.017,345,263 30.13% 10,6 18.4
Less: Qutstanding Debt 5
Aggregate Marketable Value of Panners’ Capital $1.017, 345,253
Parner's Pro Rala Percentage 23.00% 5243,145,518
Discownt for Lack of Markatability 16% (336,471,827}
Pro Rata, Fair Markat Valee of Partners Capital $206,673,688
Pro Rata, Fair Markat Value of Partnor's Capital $208,700,000

* Gorgdon Growth Model [Homzon Mel Income x (1+growth rate) / (capitalization rate + exra risk])

EFTA01127823



Asseis Under Management
Class A Assats (VIF)

Management Fees

Operating Expense Raso Estmate
Operating Expansas
Pre-Tax Incorme

Adjusiments

Adjustad Pre-Tax Income
Tax Ratle
Tax

Het Income

Hesizan Value {Gordon Growih Modal)*

Days

Present Value Factors
Prasent Vales
Discouni Rate:
Long-tanm growih rale

Susm of Present Values
Pass-thru Pramiem

Aggregate Marketable Value of Invested Capital

Less: Outstanding Debt

Aggregate Marketable Value of Parnars’ Capltal

Parnner's Pro Rata Percaniage

Ciiscount for Lack of Marfstabiiy

Pro Rata, Fair Market Value of Parners Capital

ERFIES A

APDOLLO VIF MANAGEMENT, LP
DISCOUNTED FUTURE EARNINGS

AS OF APRIL 18, 2007
HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT o
2006 2007 2008 2008 2010 2011 HORIZON

$456,000,000 S800,000000 $663.000.000 $732,615,000  $A08 538,575 804,541,230
1.5% 59,000,000 $9,945 000 $10,989,225 §12,142,004 £13418.118  $13.418.118
45% 45% 45% 45% A45% 45%

($4,050,000) [$4.475,250) 4,945, 131) (55,454, 353) (36,038,153 {$6.,038,153)

4,550,000 $5.469,750 56,044,074 56,678,701 57,370,965 $7,370,965

50 30 30 50 50 50
$4,350,000° §5,489,750 6,044,074 56,678,701 $7,379,965  $7,370,965
42% 42% 42% 42% 42% 429

{52.078,000) ($2,257,295) [52,538.511) (52,805.085) {§3,088 585) {$3,008,585)

§2.871,000 $3,172 455 $3,505,563 53,873,647 54,260,380 54,280,380

$62.982,731
259 624 989 1,354 1718 17198
0.9348 0,846 07724 0.7022 0.£383 0.6383
2683752  §2695448  S2707,700  S2720008  S2732372 340204807
0%
%
$53. 743877 T007 Wultiples
20% _ §10.748.735 T of AUM MVICRew  NWIGIOp Ine
§64,402,412 $600,000,000  $9,000,000  $4,950,000
0 10.75% 72 13.0
B4 402412

26.90%  S17.348.459

15% ($2 602 269)
14,746,190

Pro Rats, Falr Market Value of Pariner's Capital, rounded

§14,700,000

flazed o managamenl prEcliong
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APDLLD SVF MANAGEMENT, LP

DISCOUNTED FUTURE EARNINGS
AS OF AFPRIL 18, 2007

Assels Undar Managemand - SWFE*
Asgnin Uindar Managemant - SOMA*

Manggaimen Fees- SV
Management Fees - SOMA
Tolal Management Foees

Crperafing Expense RaSo Estimate®
Operating Expensas
Pre-Tax Income

Adjusiment

Addpastod Pre-Tax income
Tax Rate
Tax

Hed Incoms

Honzon Vahe: (Gordon Growsh Model)®

Days

Prasen| Value Faclors
Presem Value
Discount Rate;
Long-Tarms (hrowih

Sum aof Presant Values

Pass-thru Profrium

Agaregate Marketable Value of Invested Capital
Lass: Outstandmmg Dabil

Aggeegate Marketable Value of Pariners' Caplial

Farimers Pro Rata Porceniage

Drscounl for Lok of Marketablity
Fro Reata, Fair Market Value of Partner's Cagital

EXHIBIT A-T

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2009 2010 2011 HORIZON
600,000,000  §1.000,000000 $1,537,000000  $1,707.385,000 52000,080,425 52,451,383 770
400,000 000 $400,000,000 S60:0, 000,000 $RO00000000  §1.000,000,000  $1.200.000,000
0% 510,638,000 £20,040,000 334 682 700 340 584 455 34T 354,713 T A543
6% 53,400,000 57,600,000 £10.800 000 513,300 000 $15,800,000 £15, 800,000
§22,025,000 517 240,000 $45, 482 70O $53 844 A5G 303,154,713 63,154,713
45% . 45% A A% 450 FELTY
(S0 361 250/ (516,758,000) (520,467.215) (524,230, () 528 419,621
£12.863. T80 520,482,000 825,015 485 520,614 4527 $34, T35, 062 334,726,062
50 &0 £0 50 50 50
312,663,750 520,482,000 525,015,485 529 614,457 534,735,087 534,735,002
42% 4% 42% 42% A4F% 42%
45, 318 7T (8,802 440 (S12 438 OT0) (514 588,739
57,344,075 £11,879,560 514,508 981 517,176,382 520,146,353 520,146,353
$296,438 200
4] 258 624 989 1,354 1.719 1mg
100400 08346 08496 07724 oTo22 0LE3Ay 06383
55 854 B52 510,093,363 511,208,752 512,080,959 S12,860,383 5189231354
0%
A%
$242,317 483 2007 Multiples
5% 538,347 019 96 of AL MIC R MVIC/Cp Ing
SIT8,565,082 51.000,000.000 $23.025 000 512,883,750
50 27.0% 12,1 22.0

$278,. 665,082

44% F122.612. 636

5% [£18,381.895)
504,230 Ta1

Pro Rata, Falr Market Value of Partnors Capltal, roundad

104,200,000

“Based on Marsgamenl Projeetadd, bchudes SOMY

“rllgiandng in 008 Manngemsnd progeols @150 wil aiso e S B Cless

¥ aupate, which hueen o anangermant lee af 1 79K
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EXHIBIT A-8

APOLLO ASIA MANAGEMENT, L.P.

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

Higtarny Projacted Frojoctad Projectad Frojected Projected
2006 2007 2008 2008 2010 2011 HORIZON
Assets Under Management (June 30)° $200,000,000  $300,000,000 3360000000 5432,000,000 $518.400,000 S622,080.000
Growih in Assels 50.0% 20.0% 20.0% 20.0% 2000%
Assets Under Management (December 31)° $330,000000  $395,000,000 $475200,000 S570.240,00n  $684.288,000
Leverage % ;
Unleveraged Assets Under Managemant {Juna 30) $225 563910 S2T06TE602 5324812030 §3IE0.7T4.436 467,729,323
Managament foes 1.50% 54,500,000 $5.400,000 §6,480,000 $7,776,000 §0,331,200 §9,331.200
Oparating Expense Rabo® 45% 45% A5% 45% 5% 45%
Operafing Expenses ($2.025000)  (S2.430,000) (32.616,000)  (53.490.200)  ($4.199.040) (54 199 040)
52,475,000 $2,970,000 $3,564, 000 54,276,800 $5.132,160 §5.132.180

Adijustment
Adjusted Pre-Tax Income $2,475,000 52,570,000 $3,564,000 §4,276,800 55,132,160 §5,132.160

Tax Rate 42% 42% a42% 42% 42% 42%

Tax (§1,039,500)  [$1,247,400)  ($1,496,080)  (31,798,256)  ($2,155,507] (52,155 507)
Nel Ingome $1,435,500 $1,722 500 $2 057,120 $2.480,544 2976651 52,976,653
Horizon Value (Gordon Growih Model)® 47,387 472
Diacounl Rals; 10%
Long-term growih rale: 5%
Days 259 G624 989 1,354 1.719 1,718
Prasent Valwe Factors 0.9346 0.3488 0.7724 0.7022 06383 05383
Prasent Value 1,341,626 1,463 582 1,596,646 1,741,795 1.800.140 30,256,078
Sum of Present Values 538,259,877 2007 Multiples
Pass-through premium 16% 35.744,982 5% of ALUM MVIC/Rav MVICIOp Inc
Aggregate Marketable Value of Invested Capital 544,044,859 $300,000,000  $4,500,000 $2,475,000
Less: Outstanding Debl 30 14.7% o8 17.8
Aggregale Marketabla Value of Partners’ Capital $44 044 8B5S
Partner's Pro Rata Percantage 44% $19,379,738
Discount for Lack af Marketability 20% (§3,875,948)
Pro Rata, Fair Market Value of Pariner's Capiial $15,503, 790
|
Pro Rata, Fair Market Value of Fartner's Capital, rounded $15,500,000

“Based o MAnSgiment preseclians proviss fo Empee
=Zardon Geowdly Model: Honron Valus = (hovirea mel incame * [T + laag-leve gromih ratel] / (ovscount rafle - long-harm growdn rale]
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Assats Under Management [Juna 300
Assats Under Management {December 31)°

Leverage
Unleveraged Assets Under Management (June 30)
Management Fee

Yiald on assets®
(ther expanse GEA
Cost of dobi

Gross camy”®

Tolal Revenuas
Operating Expenses
Adjusimenis
Adjusied Pre-Tax Income
Tax Rate
Tax
Net Incame

Horizon Value {Gordon Growth Model)™

Days

Prasent Value Factors
Pragent \Value
Discoun Rate:
Long-lerm growth mate:

Sum of Present Values

Aggregaie Value BiAdjusiments

Pass-thru Premium

Aggregats Marketable Value of Invested Capital
Less: Quistanding Dabt

Agpregate Marketatile Value of Pariners’ Capital

Partner's Pro Rata Percentape

APOLLO EUROPE

e |

MAMAGEMENT, LP

Nz}

e |

| =

e |

EXHIBIT A-11

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007
Y PROJECT PROJECT PR PROJECT PROJECT
2008 2007 2008 2003 2010 2011 HORIZON
£250,000,000 $500,000,000 $1,000,000,000 $1,500.000,000 $2000,000.000 2 500,000,000
$780,000,000 $1,250,000,000 $1,750,000,000 $2250,000,000 $2 750,000,000
50.0%
$333333333 666 6566667  51.000,000,000 $1.333,333333 $1,666,666.667
2.0% $70,000,000 520,000,000 530,000,000 §40,000,000 $50,000,000  $50,000.000
#
12.0% £312,000,000  $414,000,000 $516,000,000 5618,000,000  $720.000.000
(51,000,000) ($2,000,000) (53,000,000) (54,000,000) (55,000,000)
8.4% ($41,267,218)  ($54,784,862)  (S68,282.707)  ($81,780451)  (§95.278.195)
20.0% $43,542 556 557 543,008 §71,741.4589 $85,843.8910 500 944 361 599944381
553,542 556 577,643,008 5101, 743,459 $125,843,910 5149944 361 5149,944,361
45,0% (524,084,150)  ($34,930,353)  (845.784,558)  (S56,629,758)  ($67.474,962) (367.474.962)
$20 448, 406 42,703 B54 $55,058 902 89,214,150 $82 460,088 582,900,368
42% 42% 42% 4% 42% 42%
12,368,331 §17.835,535 523,502, 73 (520,068,943 37,14 4 607,147
517,080,075 524 7EB 119 £32 458, 163 £40,144 207 847 832,251  §47.B32231
5521,119.788
259 624 989 1,354 1,718 1.718
1.0000 09168 0.E114 07181 D.EASS 05624 0.5624
515,661,211 520,007,850 523,306 465 $25.510, 778 $26,889,435 $293,082.270
12%
4%
S404,538,078 2007 Multiples
15% S60.680.712 % of AL NV ICRev CiOp Ing
$466,218,791 $500.000,000 $53,542 556 29,448,406
__ s0 93.0% 8.7 16.8
$485 218,791

d4% 5204696, 268

Discownt for Lack of Maskelabdity 20% 0,839, 254]
Pro Rata, Fair Marked Value of Parinercs Capital 5163, 757,01
Pro Rata, Fair Market Value of Pariner's Capital, rounded $163,800,000

"Baced on propcts

P by masay

= Gpnfon Guowth bode! [Hearan Ned income i [Tegrownh mie) / [@scount mde - kag-dem growdh mla)]
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Naw imested Capdal
Hew leiiage
Mew imeesied capital with leverage

Total invested capital
Tolal invesied capdal with leverage

Assets Under Managemant (Juna 30
Assets Under Management (December 31)
Management Fees 1.26%
Transaclions Fees

Talsl Faes

Operating Expensa Rafio Estimate

Operating Expanses

Pre-Tax lncome

Adjustmant

Adjusted Pre-Tax Income
Tax Rate
Tax

Mel Income

Horizan Vablue (Gordan Growth Model}
Discount Rabe: 13%
Long-Term Growth 4.0%

Days
Presant Value Factors
Present Value

Sum of Present Values

Pass-thru Premium 2%
Aggregate Marketable Value of Invested Capital

Less: Dutstanding Debt

Partner's Pro Rata Perceniape 44

Discount for Lack of Marketabslity 20%
Pro Rata, Fair Marks! Partner's Capited

&)

ol & B B N M

Ty
i | [

APOLLO ALTERNATIVE :
DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

EXHIBIT A=12

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2009 2010 2011 HORIZON
$231,000,000 5770,368,571 5564 465,714 $580,360.000 5580360000  $6509,645.714

$80 302 857 $141,116,425  $145.090,000 _ §145,090.000 15241 1,429
S0 50 0 0

Pro Rata, Falr Market Partner's Capltal, rounded

0
$843 TE2 857 $1445731,258 51962 480.7TE $2.341,101,526 52507378438
5974085714 t1.EE':l.5I'ﬁ.m $2.313.333,295 52795555893 §$3,023,056,680
£231,000,000  $501,020,465 $1594.323,126 $2678,781562 53679792173
$350 733,760 51,113.316,803 52,151.410,285 33267252327 §3.9672M 268
56,848 045 521,887,253 536,083,301 §49 684 206 $57.093,006  §57,093,008
546,108,774 £37,332 471 238,422,108 538,293 284 540,447,050 540,447,050
52,754,819 59,229,723 74,515 429 87,677 491 97 540,056 7,540,056
A5% 45% 45% 45% 45% 45%
3,739,668 553,375 $33,531 943 9,568 871 543 B53,02 3 025
520,015,150 532,576,348 540,583 488 548,387 620 553,647,031  $53,447.01
30 = 50 30 30 50
£20,015,150 $32,576,248 $40,983 486 548,387 620 553,647,031 553647081
42% A% A 2% 42% 47% A%
12,186 363 13,682, 17,213,084 322 531,753 531,753
£16,828 787 $18 804,282 $23, 710,422 £28,084 820 $31,115.278  §31,115278
$350, 554,321
255 624 GEQ 1,354 1,718 1.71%
09168 0.8114 07181 08355 0.5624 05624
$15.430.818 £15. 3181 517,069,316 $17 634 586 $17.498,307 5202202 656
$285,367,304 2007 Multiples
$57 073,461 % of AUM MW ICIRey MVICIOp linve:
$342 440,784 231,000 56,648,045 529,015,150
$0 148, 24% 51.5 11.8
5342 440 764
5150673 936
£30 134 TET
120,538,149
$120,500,000

———
* Gordon Growth Model [Horizon Net Income x (1+growlh rate) / [capilalization rate + extra risk]]

EFTA01127828



ALIM (JUNE 30) FUND
ALM (DEC 20} FUND

Carry

Tolal Fees

Operating Expense Ratio Eslimate
Operaling Expenses

Pre-Tax Income

Adjustment

Adjusted Pre-Tax Income
Tax Rate
Tax

Mat Income

Harizon Value (Gordon Growlh Model)™

Days

Present Value Faclors
Presant Value
Discount Rate:
Long-term growih rate:

Sum of Present Values
Pass-thru Premium
Marketable Aggregate Value

Discount for Lack of Marketability
Aggregate Fair Markel Value

Pariners Pro Rata Percenlage

APOLLO

VALUE ADVISORS,
DISCOUNTED FUTURE EARNINGS

AS OF APRIL 186, 2007

L.P.

EXHIBIT A1

HISTORY PROJECT PROJEGT PROJECT PROJECT PROJECT
2008 2007 2008 2009 2010 2041 HORIZON
456,000,000 937,031,034  1,371.250,000 1,614.260,000 {807951,108 2227833227
0 1113793103 1474003750 1735478261 2,040,134 387  2,384,954,011
0 9,600,000 11,200,000 16,400,000 25,200,000 22 400,000 25 400,000
0 9,600,000 11,200,000 18,400,000 25,200,000 22,400,000 22 400,000
45% 45% 45% 45% 455 45%
0 {4,320,00 5,040,000 8,280,00 11,340,000 10,080,00 40,080,000
0 5,280,000 £.160,000 10,120,000 13,860,000 12,320,000 12,320,000
0 0 0 0 0 0 0
0 5,260,000 £.160,000 10,120,000 13,860,000 12,320,000 12,320,000
42% 42% 42% 42% 42% 47%
o [2,217,6 2 5B7 4,250,400 vyl 5 174,400 5,174,400
0 3,062,400 3,572,800 £ 865,800 8,038,800 7,145,600 7.145 800
52,571,200
0 259 G4 el 1364 1719 1718
1.0000 0.8848 0.7646 0.6535 0.5585 04774 0.4774
2,730 542 2731737 3,835773 4, 480,036 3,411,232 25,006,924
17.0%
3.0%
42,305,243 2007 Multiples
15% 6,345,786 o, of ALUM MVICRey MVIC/Op Inc
48,651,030 §47.001,034 9,600,000 5,280,000
. 5.19% 5.1 02
20% 730,206 .
38,920,824 :
26.90% 10,459,702

Pro Rata, Non-Marketable Value of Fartner's Capital, rounded

510,500,000 ‘
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EXHIBIT A-2

APOLLO SOMA ADVISORS, LP.
DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007

HISTORY PROJECT PROJECT PROJECT PROJECT PROJECT
2006 2007 2008 2009 2010 2011 HORIZON

Managed Account (MA'") only

ALUM (June 30) 400,000, 000 400,000,000 G500, 000,000 B00,000,000 1.000,000,000 1,200, 000,000

ALUM (Decarmber 30) o 500000000 700,000,000 000,000,000 1,100,000,000  1,300,000,000

Gross Camy {MA) 168% 3,600,000 5,400,000 21,200,000 23,200,000 18,000,000 18,000,000
Management Fees (2) 1] a 1] 0 0 o 0
Total Fees [i] 3,800,000 5,400,000 21,200,000 23,200,000 18, 000, 00 18,000,000
Ciperafing Expensa Ralio Estimate: 45% 45% 455, 455 455 45%,
Operating Expenses 1] {1,620,000) (2,430,000} (5, 540,000) (10,440,000} {8,100, 000} {8,100,000)
Pre-Tax Incoms {1) o 1,980,000 2,970,000 11,660,000 12,760,004 0,900,000 9,900,000
Adpustment

Adusled Pre-Tax Incoma a 1.880,000 2.970,000 11,660,000 12,780,000 9,000,000 9,800,000
Tax Rata 47% 42% A% 42% 42% 4%
Tax a A31 600] il 4 4 RAT 200 359 4, 158 4 158

Mat Incoma ] 1,148,400 1.722 800 6,762,800 T 400,800 5,742,000 5,742,000
Horizon Value (Gordon Growlh Model)™ 42 244 T14
Days 0 255 &24 989 1354 1718 1718
Presant Value Factors 1.0000 0. 5946 0.7645 06535 0.5585 04774 04774
Presant Value 1,027 328 1,317,088 4419477 4,133,683 2. 741,189 20187171
Digcownt Rate: 17.0% .

Long-lenm growih rabe: 3.0%

Sum of Present Values 33,805,918 3 2007 Multiples

Pass-lhiu Premium 15% 5.070 887 5 of ALM MWVIC/Rew MVIC/Op It

Marketable Aggregate Value 3EB876 803 400,000,000 3,600,000 1,880,000

69.72% 10.8 1698

Discount for Lack of Marketability 20% (7775 361)

Aggregate Fair Markel Valus 31,101,443

Parners Pro Rata Petcentage 44.00% 13,884 535 p
l;rn Rata, Non-Marketable Value of Fartner's Capltal, rounded $13,700,000

(&) paid ko Apolio SVF Management, LP.
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EXHIBIT A-B

APOLLO SVF ADVISORS, LP

DISCOUNTED FUTURE EARNINGS
AS OF APRIL 18, 2007

History Projacted Projected Projected Projected Projected
2008 2007 2008 2009 2010 2011 HORIZON
Assels Under Managament (Juna 30) $600,000,000 5$1,000,000,000 $1,537.000000 $1.707.385000 S$2.000960425 §2.461.383770
Growdh n Assels BE. 7% 53.7% 16.9% 16.8% 16.7%
Management fees (Dee. 31, for caloulation of gross camy) 2,00 {a) 519,625,000 $29,640,000 534 682,700 540,544 459 247 354,113
Yield on assels 15.00% (b} $142 968750  $189,051,000 5244522507  S360236,500  $344.846,049
Fund Expansss 0.30% =) (§2,482,759) (54,136,250 (&4,644 B0G) [$5.217,8088) (8§5,863,873)
Net Fund Profits {d=-a+b+c) $120, 860991  $155274750 5205185001  $314.474,143  $291627 363
Gross canry (Le. Revanue) 20.00% 524 172,198 531,054,950 541,039,000 562 894 828 58325473 558,325,473
Operating Expense Ratio 45% 45% 45% 45% 45% 45%
QOperating Expinses 510,877 488 §13,874, 720 518 467 550 $28.302 673 26,246 463) (326.246,463
513,294,709 £17 080,233 522,571,450 534 582 156 332079010 332079010

Adjusiment
Adjusted Pre-Tax Income 513,294,709 £17.080,223 522 571,450 £34,592 156 $32079.010 32,079,010

Tax Raie 42% 42% 42% 42% 42% 42%

Tax 55,583,778 I AT3,
Mel Income 5771091 38,808,528 512,091 441 $20,083,450 S1B805826 $18606.826
Haorlzon Value (Gordon Growih Modal)* §$136,886,718
Discount Rale: 1%
Long-term growlh rate: %
Days 259 624 G8% 1,354 1,719 1,719
Present Value Faclors 1.0000 0.8846 0.7646 0.6535 0, 6585 0.4774 04774
Present Value $6,807 005 %7574, 461 $8,555,232 $11,206,348 $8.882.221 E65,247.76T
Sum of Presenl Values
Aggregate Value BiAdjustments $108 464,022 2007 Multiples
Pass-through premium 15% $16, 269 604 =% of ALIM MVIC Ry MVICIOp Inc
Aggregate Marketable Value of Invested Capital $124,733,827 $1.000,000,000 524,172,188 $13,294,709
Less: Outstanding Dakb 50 12.5% 5.2 8.4
Aggregate Markelable Value of Panners' Capital §124 733,627
Partner's Pro Rata Pencenage 4% §54 882 796
Descount for Lack of Markatabdsty 2086 ($10,878 558)

Pro Rata, Fair Marke! Value of Pariner's Capital

543,908 237

Pro Rata, Fair Market Value of Partner's Capital, rounded

£43,900,000

Nete: Apalla SVF Advisors, LP dig nol recenve cawed inleres! fneomse Mo the SWF poorio Jome 1, 2007, Camied inferes! incoms was Sreviously recerved by Apalis SVF Managemen, LF
Yield on assets is for Class A Class B assets wil begin fn 2008 and aniicipals 20% pwield. Projections provided by Managerment
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APOLLO ASIA ADVISORS, LP
DISCOUNTED FUTURE EARNINGS
AS OF APRIL 16, 2007

History Frojected Projected Frojocted Frojecied Projected
2006 2007 2008 2009 2040 2011 HORIZON

Assets Under Managament {June 30) $200,000,000 5300000000 $360,000000 5432000000 5510400000  $622.080,000

Growth in Assels 50.0% 20.0% 20.0% 20.0% 20.0%
Assets Under Management (Dec. 31) $330,000.000 $398.000000 5475200000 $570,240,000  $684 288,000

%
Unleveraged Assets Undermanagament $150,375,540  $225 583,910 S2VO6TESH2 5324812030 5380774438 ©  S487,726323
&

Management fees (Dec. 31, for calculation of Groas Carry) 1.50% (8} $4,500,000 $5,400,000 $6,480,000 7,776,000 $8,331,200
Yield on assats 15.00% (B $45000,000  $54,000000  $84,800,000  §77, 760,000  $93,312,000

Fund Expenses 0.25% (=] (£750,000) (5800,000) (51,060,000) (51,206,000) {51,555 200)
Coat of Dabt BAD% (el 763,810 716,689 0 232,038 $9,078.44

et Fund Profits je=-a+b+c+d 534066000 541,983 308 550,375,970  $60,455964 572,547,157
Gross carry (Le. Revenus) 20,008 6 957218 $8,386662  $10,075.994  S12,091.193 $14.500431  $14.509.4
Operating Expanse Ratio 455 45% 45% 45% 45% 454
Operating Exponses ($3,148,748) (3,778 498)  ($4,536197)  ($5441,037)  ($6,520.244) ($6.529.244)

§3,848,470 $4,616,164 $5,541,797 5,650,156 §7,580,187 571,960,187

Adjustmant
Adjusied Pre-Tax Income £3,848,470 54,618,164 35,541,787 $5,650,156 87,880,187 37,880,187

Tax Rate 47% 42% A2% 42% 42% o

Tax (51,616.357)  (51,030679)  ($2.327.5855)  (S2,793.066)  (§3.351.678) ($3.351.676)
Mat Incoma $2,232,113 $2,676,535 §3,714 242 $3,857,000 §4 626509 54,620,500
Harizon Value (Gordon Growih Model)” $35.485,233
Descount Fae: 17%
Long-tern grenstiy cate; 4%
Days 258 824 adg 1,354 1,18 1,748
Present Value Faciors 1.0000 08946 0.7646 06535 05585 04774 04774
Prasent Value $1,006,789 $2,047,888 $2,100,501 £2,154 380 £2,208800  $16.940,298
Sum of Present Values
Aggregate Valwe BAdjustments 537 448 507 2007 Multiples N
Pass-through premium 15% $4,117428 % of ALM MVICRev MVICIOp Inc
Aggregate Marketable Value of Invested Capital $31,566,933 3300000000  $65887 218 $3.848,470
Leas: Outsianding Dabi &0 10.5% 4.5 53
Aggregate Marketable Value of Parners' Capilal $31,566,533
Partnver's Pro Rata Percentage 44% $13,BB8.450
Discount for Lack of Marketabilty 20% 777 890
Pro Rata, Fair Market Value of Pariners Capital $11,111,560
Pro Rata, Fair Market Value of Partner's Capital, rounded $11,100,000

Nate; Apalls SVF Afviaers, LP & ol @oiive SlvTied s il indos ovm B SUF pror fo Juoe 1, 2007 Camed inforesf incoms was geevioisly mossed by Apslia SV Messgemeal, [P
Yiedd on assels s for Cless A, Class B pssels will bagin in 2008 and anticipale 20% yeld  Projechons provided by Mansgement
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' Exhibit C

APOLLO MANAGEMENT HOLDINGS, LP
CONCLUSION OF EQUITY INTEREST

AS OF JUNE 7, 2007
Asgets
Aggrogate Marketable Applicable Lack of Aggregate Fair  Partners Pro Rata Pro Rata Fair Pro Rata FMV
Value of Equity Marketability Discount Market Value Interest Market Valve  Contribution %
Exizling Funds:
Apollo Management, L.P, 30 10% 20 30.35% 0 0.00%
Apollo Managemant IV, LP, 52,071,833 10% $1,864 738 30.35% 3585 948 0.07%
Apollo Managemant W, L.P. 58,097,961 15% 56,883 267 30.35% $2,089,072 0.25%
Apollo Managemant VI, LP, §128.813,771 15% $108,321,705 30.35% $33,179,137 3.90%
Apollo Investment Management, LP, $686.871,222 15% $583 840 530 23.90% 5$130,537 gag 16.38%
Apollc Value Management, LP $43,542 722 15% $37,011,314 26.90% §9,956.043 1.17%
Apaolio SVF Managemant, LP $188,143 827 15% £150,0922 083 44.00% 570,365,716 B.26%
Apolio Asia Management $20.737 344 20% 5233,7Te9.875 44.00% $10,467 545 1.23%
Apollo Evrope Management, LP 5315873157 20% $252 E98,526 44,00% $111,187.351 13.05%
Apolio Allernalive Assels, LP. $232,500.622 20% §186,007 608 ad 00% 581,842 387 B.61%
Sublotal £1,635 451,359 £7,367,339,746 £450.152 090 53.92%
Plamned Funds/Goodwill:
Apollo Managemant VI, LP, 5258 442 582 20% $206, 754,068 30.35% 502,740, 889 T.3T%
Apolio Advisors VI, LP, $448 891,207 25% $II7 453 405 24 84% 583,158,375 8.76%
Apollo EPF Managamani, LP $20.820,248 20% §16,736,198 A44,00% §7.383 827 0.86%
Apolio EPF Adwisars, LP. $28 485770 20% §22788.423 44.00% £10,027 348 1.18%
Maw PE Fund Managemant LP's $206,381,282 20% $237 105,028 30.35% $71,981 375 B.45%
Mew PE Funds Advisors | LP's $502,143,508 25% £376,607, 705 24 B4% 502,796,138 10.90%
Maw CM Fund Managemeant LP's $B4 809,702 0% $67 B47 783 A44.00% 520,853,018 3851%
Mew CM Fund Advisors LFs $08.261,348 20% 78,609,078 44 00% $34 587 995 o, 6%
Sublotal 51,730,436, 757 $1,343,942 665 £392 498 032 46 08%
Total Assets H.HH.HI_"I'II- H{th,#ﬁ ﬂl-'l,“%jz'l 100 00%
Liabilities & Equity
Total Liabilities* 30 0 50
Total Equity $3,874 898,116 52,705 262,411 $851,690,121
Total Liabilities and Equity $3,374,898,116 $2,705,282,411 $851,680, 121
Aggregate Fair Market Value $2,705.282.411
Pro Rata, Fair Market Value of Partner's Interest $851,690,121
$851,700,000

Pro Rata, Falr Markot Value of Partners Interest, rounded

“$1 Bullion JFM dabi is airgady notied agains Inchedin! ecsling axsens heid by Apollo Managemand Hokdngs, LP. and ihenafove rol carded as a Fabity of Apolo Manapemen! Holoings, L P,
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EXHIEIT A-2

APOLLO SVF ADVISORS, LP
DISCOUNTED FUTURE EARNINGS

AS OF JUNE 7, 2007
History Projected Projected Projected Projected Projected
2006 2007 2008 2009 2010 2011 HORIZON
Assols Under Managament (Juna 30) $456,000,000 5500,000,000 51,750,000000  52.537.500.000 $3,552.500,000 $4,351,812,500
Growth in Assels 31.5% 191.7% A5.0% 40,0% 22.5%
Management fees (Dec. 31, for calculation of gross camy) 200% (a) $19,625 000 $26,640,000 $34,682 700 $40, 544,459 $47,354,713
Yiakd on assets 15,00% [1.7] §142 968,760  5180,051,000 $244 522,507 $360,236,500 $344 846,049
Fund Expenses 0.30% fc) (52 452, 755) (54,135.250) | 54,644, 806) (55,217 &58) ($5.863.973)
Met Fund Profits {d=-a+be+c) $120850891 S155.274.750 $205,195,001 £314,474,943 $£291 827363
Gross camy (Le, Revanus) 20.00% 524,172,198 $31,054 850 541,038,000 §62.804 829 $£58 325473 556,325,473
Oparating Exponse Ratio 45% A5% 45% 45% 45% 45%
Operating Expenses 10,877 513,974 728 18487 550 $28 302 87 26, 246,483 S26_2406, 483
$13,204, 708 $17.080,223 522571 450 §34 582,156 532079010 £32.079.010

Adjustmamt
Adjusted Pre-Tax Income $13,294,708 517,080,223 $22,571,450 534,542 156 $32.079.010 $32.079,010

Tax Rate 42% AT% A3% A2% A% A%

Tax 55 778 173,693 480,008 14,528,705 13,473,184 13,473,184
Mt Income §7.710,931 $9,508 528 $13.091 441 520,063 450 $18.605,826 $18,605,826
Howizon Value (Gardon Growlh Modal)* $136.885.718
Discount Rabe: 17%
Lang-tarm geowih e 1.0%
Dy 208 573 938 1,303 1,688 1,688
Present Value Factorns 1.0000 09144 0TE1E 0.6680 05709 0.4880 04880
Prasent Vake §7.050,992 7,742 462 $48. 744, 088 511,454,004 $9,079,228 $66.767 174
Sum of Present Valuos $110,869, 745 2007 Multiplas
Pass-through premium 5% l.m,m,m % af ALM MG Ry MVICAOR Inc
Aggregate Markstable Value of Invested Capital $127,500,207 $500,000,000 $24.172,108 $13,204,708
Less: Dutstanding Dt 30 21.3% 5.2 98
Aggregate Marietable Value of Pariners” Capital $127 500,207
Discount for Lack of Marketabiity 20% |, (525 500,041)
Aggregate Non-Markolable Valee of Parners’ Capital $102,000, 168
Partner's Pro Riata Parceninge 44% £44 BBO.OTI
Pro Rata, Mon-Marketable Value of Pariner's Capital, roundad $d.4 500,000

Mot dpatie SVIE Adwsors, LIP did asl meiies comiod ininme! incme fom S SV oo 1o S 11007 CThed e i wiks U sy oo by Ao SV Monagman LF
Yiakd on oxsets @ fv Claas A Class B assets wil begin in 2008 and ypatn S0 ald. Prog e By Mg
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Assets Undar Managemant [June 30}
Growth in Assels

Managemant fees (Dee. 31, for calcukation of gross carmy) 1.50%

15.00%
0.30%

‘Yield on assels

Fund Expensas

et Fund Profits

Gross camy (|.e. Revenue) 20000%
Operaling Expense Ralo

Operating Expenses

Adjusiment

Adpesied Pre-Tax Income
Tax Rale
Tax

Met Income

Horizon Value (Gordon Growth Model)®
Discount Rale:

Leng-term growth rate:
4]

ays
Present Value Factors
Presani Value

1%
30re

Sum of Present Values

Pass-through pramium

Aggregate Markotabls Value of invested Capiltal
Less: Outsianding Dhbl

Aggregate Markelable \Value of Pariners’ Capital

Discount for Lack of Marketabiity
Apgregate Mon-Marketable Value of Pariners” Capital

Partner's Pro Rata Percantage 28.90%

APOLLO VALUE ADVISORS, LP
DISCOUNTED FUTURE EARNINGS
AS OF JUNE 7, 2007

EXHIBIT A-1

Pro Rats, Mon-Markstable Value of Partnor's Capital, roundad

History Projected Projected Frojected Projected Projected
2006 2007 2008 2008 2010 2014 HORIZON
$456,000.000 $600,000,000 $653.000,000 S$732615000 $BOS539.576 $604,541230
6% 10.5% 10.5% 10.5% 10.5%
(&) $9,000,000 $9.945000  $10888225  $12143084 513418118
ib) $80,000000 S85,505000  S08.003025 S109.287.843 120,763,086
ic) 51 1,562, 766) (51 666,634) (51807408 1875220
{d=-a+b+c) 579,560,000 SIT,087.214  $86,243560 395,337,340 $105.369.727
$15.912,000 515500443  S17.248793  $10067468  $21,073945 521073545
45% 45% 5% 45% 5% 45%
160,400) (57,0157 57.761.957 560,361 $0.483.275) (59,483,275
$6.751600  S8.670.084  $9.486,836  S10487,107 11500670  §11,580,670
50751000  SB.679.084 58406006 510487107  §11,590870 511,590,670
A42% 42% 42% 42% 43% 4%
53,675,672 03,471 §84.471 54,404 585 BEB,081 BES 081
$5.075008 54976222 55500365  S5082522  §5722589  S6722580
$45.459 045
208 573 938 1,303 1,668 1668
1,0000 09144 07818 0.6680 0.5708 04880 0.4880
$4641505 53,880,173  S36T5539 5347276 53280473  $24.124.510
$43,094,319 2007 Muitiplas
6,454,148 % of AUM WVIC/Rey  MVIC/Op inc
549,558,467 $600,000000 $15912000 38,751,600
- 8,3% 3.1 57
540,558 467
(59,911,653)
539,646,773
$10,564 082
£10,700,000

Note: Apalin SVF Advisors, LI did pal recaive camipd iniems! income o [ SVF g [0 Jend 1, 2007, Carmind infara=! income mes previously monived by Apolis SWF Mansgement, LF

Progsobicnp pronvded Dy e ol

EFTA01127836
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EXHIBIT A-4

APOLLDO ASIA ADVISORS, LP
DISCOUNTED FUTURE EARNINGS
AS OF JUNE 7, 2007

Histary Frajucied Prajocted Projecied Frapeted Projecied
2006 2007 2008 2005 2010 2011 HORIZON
Assets Under Management (Jure 30) $200,000,000 $300.000,000  S360,000.000 5432 000,000 $518,400,000 $612 080,000
Geowtlhy in Asnsts 50,0% 2000°% 2000% 0.0% 20.0%
Assals Under Managemen (Dec. 31) 5330,000,000 5396, 000000 475,200,000 570,240,000 $684, 788,000
Lewerage 3R
Usdavaraged Assots Undarimanagement §150,375,840 $225553.910 5270878852 $324,812.030 £380,774,435 S467,728.323
Manapemen fees (Dec. 31, for calculation of Gross Camy) 1,500 (a) 54,500,000 55,400,000 55,480,000 $7.778,000 50,331,200
Wield on asgets 15,008 [11]] 545 000,000 554,000,000 584, 800,000 §77.780.000 593,312,000
Fund Expanines 0.25% &) (8750,000) 5900,000) [51,080,000) (%1,296,000) [51,555,200)
Cost of Dabil 6.407% (d} 154.763,910) (85 716.602) (#8,860, 030} (58,232 038) (39,078,443}
Met Fund Profits fe=-asbhee+d) 524,985,000 541 983,308 550,378,970 550,455,864 ST2.547 15T
Geoss camy (ie. Revense) 20.00% 6,997,218 58 396662 $10,075.954 512,081,193 514,508,431 £14,509. 421
Oiperaling Expense Ratio 45% 45% 45% 45% 45% 45%
Oparaling Expensas ERCUNLL TR A5 534 1897 4410 244 56, 2dd
53,848,470 346181 §5,641,797 $6.850, 158 57,980,187 580187

Adfusiment
Asjustad Pre-Tax Income 53,848,470 54,018,184 35,541,797 $0.650, 156 §7,880, 167 §7.680, 187

Tax Rale 42% 42% 42% 47% AX% 42%

Tax [%1,818,357) [31,538,638) (82,327 555) (52,793, 066} [§3,381,678) {§3,351,078)
et Income 22113 52 67E.535 £3,214,242 53,857,090 54,608,508 54 628,509
Horizon Walue (Gordon Growth Madsl)® $35,485,233
Discourt Rate 1™
Lang-term growth rale 3.5%
Diamys 208 573 938 1,303 1,658 1,668
Present Value Facion 1.0000 00144 o.7818 08880 05708 04800 0.4880
Present Walug 52 041077 52083413 12,147,080 52,202,144 52,258 604 ST 16001
Sum of Prasant Volues 528,058,334 o7 B5
Pasa. twough premium 1% 4,208, 750 % of AL Inc
Aggregate Marketable Value of Invested Capital $332, 267 0B84 5300,0:00,000 $6.997 218 53848470
Less: Outstanding Debt ] 340 10.8% 4.6 B4
Aggregatn Marketabie Value of Parners’ Capital + 532,267,084
Discount for Lack of Marketabiity 20% {56.453.417)
Aggrogats Non-Marketable Value of Parimars’ Caglial $25,813.667
Parnor's Pro Rata Pesconlage Ad% $11,358.014
Pro Rats, Non-Marketabie Value of Pariner's Capltal, roundad $11,400,000

Mok Apoin SVE Aizors. LD e Sof Mo oamied inlarms? income fom Se SV aror fo e 1, 2007, Caoied i noome wer prmvicssly meswed by Apolio SWF Mansgenseel, LP
Viekd o) BEsetd i for CAIEs A Clses {1 npsty wil begi 9 JOOW s anlinipele 0% piskd  Prepeciioen provided by Masagemenl

EFTA01127837



EXHIBIT A-3

APOLLO SOMA ADVISORS, LP

DISCOUNTED FUTURE EARNINGS

AS OF JUNE 7, 2007

History Projected Projected Projected Projected Projected
2008 2007 2008 2009 2010 2011 HORIZOMN
Asseis Under Management {June 30) $400,000,000 $400.000,000  $600,000,000 800,000,000 $§1.000,000,000 %1,200,000,000
Growth in Assels 0.0% 50.0% 33.3% 25.0% 20.0%
Management fees (Dec. 31, for calculation of Grose Cary) 1.60% (a) 53,400,000 $7.600,000 $10.800.000 $13,300,000 $15,800,000
Yiald on assels 15.00% (b} $30,000,000 $45.000,000 S5148,000,000 $163,000,000  $134.000,000
Fund Expenses 0.30% (<) $1,200,000 1,800,000 52,400,000 §-3,000,000 3,600,
Hat Fund Profils {d=-a+b+c) £25.,400,000 $35.600,000 5134800000 5146700000 5114600000
Gross cany (i.e. Revenua) 16.00% §4,064,000 $5,606,000 $21,568,000 $23,472,000 $18,336,000 518,336,000
Oparating Expense Ratio 45% 45% 45% 45% 45% 45%
Operating Expenses $1,828.8 $2,563,200 9,705,600 10,562,400 $8,251,200 $8,251,200
$2,235 200 $3,132,800 $11.862 400 $12,909.600 510,084,800 510,084,800

Adjustment
Adjusted Pre-Tax Income $2.235,200 $3,132 800 $11.862 400 $12,909.600 $10,084,800 510,084 800

Tax Rate 42% 42% 42% 42% 42% 42%

Tax {5938,784) 1,315,776 54,982 208 $5,422,032 4235616 4,235,616
Met Income $1,2065.416 51,817,024 $6.880,192 $7,487 568 §5,849. 184 55,040,184
Horizon Value (Gordon Growth Model)™ $43,033,282
Discounl Raté: 17%
Long-term growth rate: 3.0%
Days 208 573 838 1,303 1,668 1,668
Present Value Factors 1.0000 0.9144 0.7816 0.6880 0.5709 0.4880 0.4880
Present Value §1,185,462 $1,420,008 $4,.595918 $4,274,806 $2,854.271 520,999,281
Sum of Present Values $35,329,936 2007 Multiples
Pass-through premium 15% £5.268 480 % of AUM MVICRay MVICIOp Inc
Aggregate Marketable Value of Invested Capital 540,629 426 $400,000.000 $4,064,000 $2,235.200
Less: Quistanding Debt $0 10.2% 10.0 18.2
Aggregate Marketable Value of Pariners' Capital $40 629 426
Discount for Lack of Marketability 20% (58,125,885)
Aggregate Non-Marketable Value of Parners' Capital $32.503.541
Pariner's Pro Rata Percantage 44% $14,301,558
Pro Rata, Non-Marketable Value of Partner’s Capital, rounded $14,300,000

Nole: Apoiia SVF Advisars, LP oid nol recene carmiad ifenes! income from ifse SVF prior fo June 1, 2007. Carmiad inleres income was previsosly recsved by Apolis SWF Management, L
Viald on adaals i8 for Closs A Class B aasels wil begin in 2008 and anticiale 20% yiskd  Propclions provded by Managemenl

EFTA01127838
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EXHIBITE
Page 1

APOLLO ADVISORS IV, LP
SUMMARY OF DISCOUNTED FUTURE CASH FLOWS
AS OF JUNE &, 2007

PROJECTED CASH
2007 2008 2009 2010 2011

Anticipated Carmied Interest from AIF V=~ $43614.412 $190,236,683 $§120,000,000 $0 $0
Pro Rala Share of AlV |V Direct Interest Profit = $6,855,742 527734 892  $16,666,667 =0 S0
Aggregate Taxable Cash Flows 50,470,164 8217971575 §136,666,667 $0 %0
Less: Operaling Expenses 45.0% 1522.?11,&9! Eﬂﬁ.ﬂﬁ?.iml ($61,500,000) 0 30
Operaling Income 527,758,585 §$110,884,366 §75,166,667 $0 $0
Less: Tax 42% 1511,658,606) (550,351 ,434) ($31,570.000 $0 50
After-Tax Cash Flows {a) $16,099.979 $6D 532 933 $43,596,667 30 $0
Discount Rate 15%
Days 208 573 938 1,303 1,668
Present Value Factors ] 09234 0.8030 0.6983 0.6072 0.5280
Present Value of Afler-Tax Cash Flows je=axb) £14, 867 428 §55.834 580 530,441 647 0 50
Sum of Present Value of Afler-Tax Cash Flows {d = sum of ¢} $101,143,656
Pass-through premium 15% ] $15,171,548
Aggrogate Marketable Carried Interest and Investment Return Value f=a+d) §116,315.204
Pro Rata Share of AN IV Retum of Capital == ial $10,960,328 $18,031,339 2] 0 0
Present Vaiue of Return of Capital h=gxb) 10,121,248  $14,479,070 1] S0 $0
Aggrogate Marketable Value of Return of Capital {i = sum of h} 55501}'31 9
Aggregate Marketable Value of Invested Capital G=1+1 $140,915,523
Less: Debt Outstanding __50
Aggregate Marketable Value of Equily $140,915,523
Pro Rala Pariner Interest 31.30% $44,099513
Discount for Lack of Marketabifity 15% ($6,614,927)

|Pro Rata, Fair Market Value $37,454,566
Pro Rata, Fair Market Value, rounded $37,600,000

*AlF IV - Apolio Investment Fund IV, LP
“See Page 2

“*See Page 3

gee Page 4
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EXHIBIT C
Page 1

APOLLO ADVISORS V, LP
SUMMARY OF DISCOUNTED FUTURE CASH FLOWS
AS OF JUNE &, 2007

PROJECTED CASH FLOWS
2007 2008 2008 2010 2011
Anticipated Carried Interest from AIF V (domestic investments) *,™ $102,242,901 $274357.201 $354,933.980 $103.337,598 £0
Pro Rata Share of AlV V Direct Interest Profit *** $11.457,334 $30,701,059 §35,584,900 511,592,831 50
Aggregate Taxable Cash Flows $113,700,235 $305058,260 $304.518,979 $114,930428 0
Less: Operaling Expenses 45.0% $51,165, 108 137.276,217) ($177.533,541) ($51,718.693 &0
Operaling [ncome $62,535,129 §167,762,043 5216985438 563,211,736 B0
Less: Tax 42% $26,264, 754 70,468 458) ($91,133,884) (526 548,929 50
After-Tax Eamings 2) $36,270,375  $97,313585 5125851554 $36,662.807 50
Discount Rate 16%
Drays 207 572 937 1,302 1,667
Present Value Fadors (b 0.9193 0.7925 06832 0.5889 0.5077
Present Value of After-Tax Eamings jc=axb) $33,342,368 §77.118,728  $B5977.920 §21,592.161 80
Sum of Present Value of After-Tax Earmings (d = sum of ¢} $218,031,184
Pass-through pramium 15% i=} $32,704 678
Aggregate Marketable Carried Interest and Investment Retumn Value (Fee+d) HSOITGE 862
Pro Rata Share of AV V Return of Capatal =™ (1] £5,706,667 $12,760,519 58,699,534 §6,522,169 30
Presant Value of Retum of Capital h=gxhb) §5,245,983 $10,112.411 £5,043 256 $3,841,161 50
Agaregate Marketable Value of Return of Capital (1= 51m of h) $25,142,810
Aggregate Marketable Value : d=rsi) $276,878,672
Less: Debt Ouistanding E S0
Aggregate Marketable Value of Equity $275,8T8,672
Pro Rata Pariner interest 2518% £69 454 BTO
Discount for Lack of Marketability 15% ($10.418,731)
|Pro Rata, Fair Market Value $50,045,140
Pro Rata, Fair Market Value, rounded $59,000,000
"AIE V - m Investment Fund W, e
**Saa Page 2
'l-ilsaa Page 3
==See Page 4

EFTA01127840



APOLLO ADVIS

ORS V (EH CAYMAN), LP

SUMMARY OF DISCOUNTED FUTURE EARNINGS

AS OF JUNE &, 2007

EXHIBIT D
Page 1

PROJEGCTED CASH FLOWS
2007 2008 2009 2010 2011
Anticipated Camied Interest from AlF W (foreign invesiments) *.** $238,494 840 $70,281,013 30 50 30
Pro Rata Share of AIV Y held by Apolio Advisors V (EH Cayman), LP (foreign invesiments) *** §26,502,222 $7.916,867 30 50 $0
Aggregate Taxable Cash Flows $264,907,0683 §78,197 680 %0 50 $0
Less: Operaling Expenses 45% ($119,248,678) (535, 188,956) 30 50 $0
Operaling Income $145,748,384 543,008,724 50 0 50
Less: Tax 42% {$61,214,321)  ($18,063,664) 30 30 $0
After-Tax Cash Flows (&) 384,534 063 524,945,060 50 50 %0
Discount Rale 16%
Days 207 572 837 1,302 1,667
Presenl Value Faclors L] 0.8163 0.7825 0.6832 0,5880 0.5077
Praseni Value of After-Tax Eamings femaxh) §77.700, 868 $10,768,373 50 30 50
Sum of Present Value of After-Tax Eamings [d = sum of &) $97.478.232
Pass-through premium 15% [ol 514 621,735
Aggragate Marketable Carried Interest and Investment Return Value f=o+d) $112,099,966
Pro Rata Share of AV V held by Apolio Advisors V (EH Cayman), LP (foreign invastmeants) **** 1] £164.444 $5,333,3313 $0 30 50
Presen! Value of Retum of Capital fh=gzb) 151,168 $5,019,018 $0 50 50
Aggregate Marketable Value of Return of Capital {i = mum of hj 55,170,187
Aggregate Marketable Value i=t=0 §117,270,153
Less: Debt Quistanding $0
Aggregate Marketable Value of Equity $117,270,153
Pro Rata Pariner Interest 25.18% $20,528,038
Discount for Lack of Marketability 15% (54 429.206)
|Pro Rata, Fair Market Value $25,088,833
Pro Rata, Fair Market Valua, roundad $25,100,000

R e e

*AlF V - Apolio Investment Fund V, LP
“Saa Page 2

=+oee Page 3

wstSee Page 4
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EXHEIT D1

APDLLO ADVISORS VI [EH A), LP
SUMMARY OF DISCOUNTED FUTURE CASH FLOWS

AS OF JUNE 8, 2007
PR‘D-IEEI ED CASH Fﬁls
2007 2008 2009 2010 2011

Anlicipated Carried Interest fram AIF Vi (foreign investments) ** 50 50 $35.836,847 $1422327H 50

Pro Rala Share of AIV VI Direct interast Proft {forelgn invastments) = 50 50 §4,510,8938  $17.091.406 50
Aggregate Taxable Cash Flows 0 50 540,347,784 $160,224,198 50
Less: Operating Expenses 45.0% 50 50 (518,156,503} ($72,100,889) $0
Operating Income 50 S0 $22,191,281 386,123,309 50
Less: Tax 42% 50 30 {§9,320,338) ($37.011.790 30
After-Tax Cash Flows {a) 50 §0 512,870,943 $51.111.518 50
Discount Rate 17%

Days 207 572 aar 1,302 1,667
Prasent Value Factors i) 0.9148 0.781% 06683 0.5M2 0.4882
Present Valua of After-Tax Cash Flows fe=axb) 50 50 $8,601,394  $29,193,853 0
Sum of Prasent Value of After-Tax Cash Flows {ud = sum of o $37.795,247

Pass-through premium 15% () $5,660,287
Aggregate Marketable Carried Interest and Investment Roturn Value {t=as+d 543.484,534

Pro Rata Share of ATV V1 Retumn of Gapital (foreign investments) == fa) 30 &0 $442 500 511,226,875 0
Present Valua of Ratum of Capital h=gxk) 50 50 5295714 56,412,561 50
Aggregate Marketable Vatue of Return of Capital {i = surn of hj 56,708,275

Aggregate Marketable Value of Invested Capital =ty $50,172,809

Less: Debl Oulstanding 0
Aggregate Marketable Value of Eguity . $60.172,800
Pro Rata Pariner intersst 24.64% 12,362,580
Dizcount for Lack of Marketability 20% (§2.472.518)

Pro Rata, Fair Market Value of AIF VI Interesls £9,890,054

Plus: Pro Rata, Fair Market Value of 24.64% Class A Interest in AAA Associates, rounded $53,800,000
Pro Rata, Fair Market Value, rounded $63,700,000

SAIF V1 - Apolio Investment Fund VI, LP
s=Seg Exhibil D-2

*=See Exhibit D-3

s See Exhibit D-4

EFTA01127842



o T o -

T T ] T J— S I T . Cr— T _—

o T

4Ty T o em—

EXHIBIT E

AAA ASSOCIATES, LP.

Anticipated Carried Inlerest*
Pro Rata Share of Direct Interest Returns™

Aggregate Taxable Cash Flows
Less: Operating Expenses
Operating Incoma

Less: Tax

After-Tax Cash Flows

Horizon Value - (Gordon Growth Model)™*

Long-Term Growth Rate
Discount Rate

Days

Present Value Factors

Present Value of After-Tax Cash Flows

Sum of Present Value of After-Tax Cash Flows
Pass-through premium

Aggregate Marketable Value of invested Capital
Less: Debt Cuistanding

Aggregate Marketable Value of Equity

Pro Rata Class A Interest

Dizcount for Lack of Marketability
Pro Rata, Fair Market Value of Class A Interest

-

UMMARY OF CLASS A DISCOUNTED FUTURE CASH FLOWS
AS OF JUNE &, 2007

Pro Rata, Fair Market Value of Class A Interest, rounded

PROJECTED CASH FLOWS
2007 2008 2009 2040 2011 Horizon
$1,534,286 $5538,506  $26,299,943 $100222824 §168,386,228
0% 50 0 30 0 20
$1,534 286 §$5538506  $26,299943 §100222,824 $168,386,228 $168,386.228
45.0% (3690,429)  ($2.492,368) ($11,834,975) ($45,100,271) ($75.773,802) (§75,773802)
$843 857 $3.046,228 314,464,960  $55122553 502,612,425  $92612.425
42% $354 4 51,270,416 98.075287) ($23,151,472) ($38,897,219) ($38,897.21
$489,437 $1,766,812 $E3E9EEZ  $31,971.081  §53,715207  §53,715207
$399,027,249
4.0%
18%
208 573 938 1,303 1,668 1,668
0.9100 0.7712 0.6535 0.5538 0.4604 0.4694
$445,383 $1,362,528 $5483.004 $17,707,139  $25,211,943 $187,288,723
$237,498,721
15% $35,624,808
$273,123,5629
50
$273,123,529
24 64% $67,207,638
20% {$13,459,528)
§53,838,110
$53,800,000

*“Carred inferest is dorfd from ANV Funds W and VIl It iz anficipated that @ share of the camed inferest for aif fidfure funds wil be aftribiuritabie fo ANA Associales, LP
444 Associales does mol participate i any imvestment reflens generated by the undarlying funds, per the nales i the sudiled 2008 fnancial sislements
== Cordon Growih Madel: Horizon Valwe = Horton Cash Flow x (1 + growth rale) / (discoun! rafe - growth rafe)

EFTA01127843
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EXHIBIT A-4

APOLLD COINVESTORS N, LLC
DISCOUNTED FUTURE INVESTMENT RETURNS.
AS OF JUNE T, 2007

Total Remaining  Projected Total FROJEGIED REALIZED PROFIT
Investment Cost Basls Exit Value 2007 2008 2003 2010 2011
AlF IV Investments & Cost Basis®
Public
ABlad Waste £270,000,000 $237.900,000  $175843,004 -562 268 096 &0 50 50 50
Cuakly Distribullons 5103 900,000 5103,800,000 118,500 000 50 515,700,000 50 50 50
Total $373, 900,000 $341 800,000 5255 243,004
Tatal Divestiture Profit of Apollo Investment Fund £l -562.256.996 515,700,000 50 $0 50
Pro Rata Share of AN 0l held by Apolio Co-lnvestors il 55% -53,494 633 $081,293 30 50 50
Liss: Carried Intarest Paid fo General Pariner 20% $698,938 -5175,258 50 50 0
Met Realized Shara of Profls (pre-tax) 50 §705,035 50 50 50
Tex Rate i 0% 0% % 0%
Tax o — o 1] o a
Ml Realized Share of Profits (affer-lax) a) [1] TO5.035 1] a 0
Pz Return of Capitai™, Le. cost basis
Allied Waste §237,900,000 50 50 50 50
Ouality Distributions 50 5103,900,000 0 50 50
Aggregate AlV (il Return of Capilial £237.900,000 $103,900,000 50 50 80
Pro Rata Share of AV 11 héld by Apolls Ce-investons I 5.68% () §$13,354,120 §5,832,263 H0 5 50
Total Pro Rata Cash flows to Apollo Co-Investors lll e =a+b) $13,384 120 56,537,288 50 50 50
Discount Rate 16%
Days 207 572 37 1,302 1.867
Presenl Value Faclors d) 08183 0.TE2E5 0.6832 0.5889 QEQTT
Present Value (o= dxc) 512,278,078 55,180,647 50 50 50
Sum of Present Values - {sum of &) 517 456725
Pass-through premlum 0% : 50
Aggregate Marketable Value 517,456,726
Pro Rata Parner lnterest in Apolla Co-investars 1, LLC 48.268% $8,424 516
Dizcownt for Lack of Marketability 15%: (31, 263,652)
Pro Ratm, Feir Markel Value §7,160,823
Pro Rata, Falr Market Value, rounded HJMT'

e
=AIF Il = Apollo Investment Fund I, LP
Based on manasgement sliccalion of profit and refurn of capilal.
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EXHIRITD

Tatal Ramaising Tatal PROJECTED REALIZED PROFIT
In-mm-_ Con Basls Enli Valus F L1 008 2008 010 FLaL
AIF IV ivesimaents & Cost Basis®
Pubslie
Hirwe Saialibe Rado 243 300 0200 147 800,000 330,038 914 5238407 9137852818 " 0 1
ShyiETa COOTmin Cates. 54 2300 000 SET 400,000 $115, 34750 FTI4 TS 0 W ] &0
Uniled Baninbi 51T 200000 5417.200,000 BE01, 20187 ST0006,TEY  SAT0,087 415 -] 50 80
[ - 183 000,000 SEUA00. 000 LR T m 549, 57 0E8E 50 50 £
Educams 131,700,000 565,200,000 160, To4,000 F5. 504 000 = m 0 0
Allip Winpie s ines H200 440 000 100,704,000 200, TTT. 140 STOTT V40 L m L L4
Hational Financial Paners 16 400 000 510,200,000 348,000 765 | 537.800,7e8 2] ] kL]
Huijghia v nicahsng 500,000 000 $60 600,000 SEOT T 420 W 3800,134.400 w 0 50
Private
Hexezn ¥ S50, 000500 m 50 $500,000,000 =0 k]
Talal 1 4 51 To00m  §35 860
Total Divestiture Profil of Apollo Investmant Fund 1V [
Pra Rats Sham of ATV IV hald by Apolio Cosrveetiors I 1.8% SAATO.008  FR0 0000883 590,082.333 o]
Leas: Carmad Indesest Pald o General Parnar 0% -§805 360 3632077 53 176887 &0 §0
Pt Realiped Shase of Predils (pretax) 53.581 42 584,488,708 58,708,667 2] 50
Tax R o % % % %
Tax ] 50 50 L1 0
Phst Raslised G of Predts (amsrise) {81 T §3a80,488  GIAABRTO8 50, jDGuAT L] (7]
Plex Relen of Capinl™, L8, cost basis -
Birirt Balalie Rods 0000, 551 3107, 100,840 0 &0
Sxylema Communicatons SET 400,000 0 H
United Restss 531573,288 538626742 ] 0
Pos M 580,000,000 ] ]
Educaie 524,200,000 0 ] o
Allerd Wi Abe dusiies 5145700, D ko] ] 30
Walkral Financial Fasners M $10,200,000 ] 40
Hughes Cosvmun icatens 0 554,500,000 0 E2
Heroen E 50
Apgregate ALYV IV Returm of Capital T K E0
Pro Rats Shas of ARV IV hild by Apolio Co-lnvssions IV 1.8% L] STASTOM 800 TTA 464 " 0 i
Totial Pro Fain Cash fows i Apalla Codmmuton IV fe=nsi) FIeTa0 60 £363639TE 58 TOREET &0 80
Dmxouni Rate 1%
Chays anr Ear] wr 1302 1887
Prten! Valos Faciort 4 {d] 05148 O.TE 06843 Qs3I L
Presen Vakies e=dne) ST SRS MD 3R 010A02 o ]
Sum of Presant Valees faum of &) $36,177 084
Pass-theoagh pramium % b
Aggrogate Mailetable Value FIRATT 08
Pra Rata Mambarship bntereil in Apslle Ca-lnvestons IV LLC I6.00% $5.514 562
Dscount fa Lack of Markstabd ity 20% 1500 51
|Pre Fiatm, Fair Mashat Viskes [T
Pro Rots, Men-Markatisids Valus, roussed §T R0 000

TRF T - Apalio Imenstiment Fund B0, LP

“"Based on gl mant sllocstion of profil and selurm of capital.

|
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J[NVESTORS W

LLC

EXHIBIT A-8

{EH

MSCOUNTED FUTURE INVESTMENT RETURNS

AS OF JUNE 7, 2007

Total Remaining  Projected Total PROJECTED REALIZED PROFIT
Investmont Cosl Basis Exit Value 2007 2008 2009 2010 2011
AIF V Investments & Cost Basis*
Private
intebsat $129,700,000 $7.400,000  $1,200,000,000| $1,192 600,000 50 30 50 50
Linity Media $295,000,000 5285 000,000 $641,250,000 80  $358,250,000 ' %0 $0 30
Total $424 700,000 $292,400,000  $1,841,250,000
Total Divestiture Profit of Apollo lnvestment Fund V (foralgn investments) §1,192,600,000  $358,250,000 30 50 50
Pro Rata Share of AIV W held by Apolls Co-Investons V (EH) 2.6% $31,387 642 $9,376,025 $0 %0 50
Less: Carried Interes! Paid i General Partner 20% 58,277,528 51,875,208 $0 %0 50
Het Realized Share of Profits (pre-ta) $25,110,113 $7,500,820 30 50 50
Tax Rate 0% 0% 0% 0% 0%
Tax 1] 0 1] 0 [i]
Nat Realized Shans of Profits (after-tax) {a) 25,110,113 7,500,820 ] 0 [1]
Pius: Retumn of Capital™, i.e. cosl basis
intelsal 57,400,000 50 2 30 30
Unity Media $0  S285 000,000 50 %0 50
Aggregate AIV IV Retum of Capital 57,400,000  5285,000,000 50 $0 $0
Pro Rata Share of AIV W held by Apollo Co-Investors W (EH) 2.6% by $154,758 §7,500,820 $0 $0 50
Total Pro Rata Cash flows to Apollo Co-Investors WV (EH) (c=a+h) §25,304,872 $15,001,640 50 $0 50
Discount Rate 18%
Days 207 572 937 1,302 1,687
Prazent Value Faclors {d) 09104 0.7715 0.6538 0.5541 04696
Present Value {e=cxd) 23037550 511,574,194 %0 50 30
Sum of Present Values (sum of ) $34,611,844
Pass-through premium 0% F 30
Aggregate Marketable Value $34,611,844
Pro Rets Partner Intarest in Apolla Co-lnvestons IV, LLC 24.10% §8,341, 458
Discount for Lack of Marketability 20% (51,688.201)
| Pro Rata, Fair Marke! Value 35,673,164
Pro Rata, Fair Market Value, rounded $8,700,000

SAIF - Apoo Invesiment Fund V, LP foreign feeder feed AIV V Euro Holdngs, LP.
**Based on managament allocation of profit and ratum of capital.
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] PO N PO - P - P b= B

AIF ¥ iInvestments & Cosi Besis®

Pubic
Ganted i 30l Haldlings EI5, B 200 196,800, 000 28,580 044 = 30 10
Hipad Lammar 182 &50 200 37 900,000 =0 0 -] 50
‘G- Mark 84, To0.000 $% 200000 0 5 ] 50
Hegnas Telematies. 40,400,000 B0 400 008 0 5 S1TESI4ZES S1%3EESTid
AN, Endwrainment RI60 800,000 $255 800,000 $B0.000,000  §300.303.006 ] 0
PLARE Capital Crroup S100,800.000 B81,100 008 85 SPILSSABET 116400087 §115400 087
Affeian 2] S e
Msinly LIBA 80
Ferzinn Bpacialy Chamicah 0
Privata - Huld af Coad
Limens 'n Things ! ]
Crvllonie Spanaly Milenak =
o
Tots
Tatal Divestitars Proft of Apsic Fund ¥ o #ic | =
Pro Rata Shas ol ANV hold by Apols Co-lrmason V 10% B80T SI0M0A0I  BALMZ0M  §132719,883 ]
Lirss Caeiind Istiri gt Paid 10 Genoral Pardner % =E3 713 ngy 53 45 071
Mol Realized Sharg of Profis (e-ixs) $I0BSSM0  SPRDMS DY SATSASETE 590543 AKD =
Tk Rain [ ] % ] [ ] [
Tax - -] o -] a
Mol Rieabzed Shar of Pty (starta) fa) 3 29,088,394
Plus: Awtum of Captal™, Le_ oot hasis
Gasdriin Eohal Heldings [ sa 0000 W W ¥
Higes Limmsvz 0 o 30 537000000
Coore-Mark 50 b 30 520500 000
Highas Teematos a0 50 SEAEASTI4  §1TaN4.208
ANEC Esisraitemen S0 000000 306 800 000 ] £
PLASE Capilal Group 50 SITMARA3Y RATAGDE TG
Affimienn SIAZM0000  B0A.510,000 a0
Adesaby LISA 30
Hesian Specially Chemicaly 00,000
Linans ' Things
Covalence Spacaty Matsnas
Serntom
Aggregate AIV IV Rtum of Caplsl
P Rstn Ehave of AW Rl by Apals Co-lrmeiers & 8% (1] $6,7ERGIN  EIENILTED § o7 §T j 1]
Total Pra Auts Cagh fews o Apalls Calivesion: V fe=g+bj LAY fdemdeT T Sinfeaan i
Discesmi Rale T8,
Days " 207 572 oy 1302 1587
Brasent Yalue Facion 0] oD LTy ] BESEE 5541 LA
Prosent Valus fe=cxd) SEMISATE  EM.NRA0 51 259,356 510,388 90 50
Sugrt ot Praden Vakm i of & 301,784 005
PanyBemingh pesmim ) 0
Aggregaie Marksiable Vabss T, TRA 005
Pro Rats Parines Inlerest in Apsllo Codsmaton IV, LLE 20.10% L+ RILRF ]
[Desoonn for Ltk 2f Marketablity 0% __H%
JPra Maa, Palr bkl Vislun ]
Fats, Falr Masked Vabas, resasded l-'l'l'm|
TRV - Apoke wemaiment Fond V, LP

"Eazed on management alocaios of el and rsum of capial
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AR W irvantmeniy & Conl Basis
Privele
Reemnaed
Tierry Mlasiics.
Vero

Mamnthe
Aszursl Benndi e

Pending Treas st
Herra bl Edhs fawms il
Faalogy
Oeeanin

Clawne
Semart & Final

Mewr. canilohestifon s tmamts

Totl

Toinl Divestiers Profit of Apsilo Investmenst Fund ¥ |

Pro Rt Shane af AR V1 hald by Agelle Co-leveston W1
Less: Carrigd stancsi Paid io Genersl Pariner
Mal Reafiznd Shain of Prefis [are-1ax)

Tax Rale
Tax
et Foealned Shan of Profis faflartes)

Mus: Retom of Caplal™, Le. cosl bass

Rewrsed

Py Plasiies.

Weris

hTHENTE

Ascugrr| franch Ine.

Harmah's Entartainman

Rralegy

Camanis

Claires

Smart & Final

P, LdRnAing Evenimenid
Aggeegaln AN [ Fostam ol Capstal

Pn Rl 89w o AN ) Beekl by Apolly Cos-krwaabon V)
Tedsl Pro Rats Cash faws ts Apalls Codnvestors W
Discown Rae

Dy

Proses Value Fachors

Progesd Yalues

Sum of Pingest Vakued

PRLsSouph [EmLm

Aggregabe Maielabls Valus

Pre s Fariser inbernest In Apoilo Co-imagsens W1, LLG

Digaasni for Lach of Mark sl sty
Pra Rsis, Fair Mariat Vakss

| i

FUTURE BVESTMENT
AR OF JUMNE T, 2087

B FEEE SR

L iy

[ SR FREREE

EXHIBIT fisT

Pro Rata, Fair Market Value, rounded

Totsl Remaining  Projrceed Toial TRSIECTED REALIZED PROFIT
Investment Cast Basis Exil Walue 2T 838 003 il 2011 bk
$524 500,008 EPE3 0000 81,083,050, 000 ] ] 105,187 500 5350,375000 165,187,500 O]
$300.700,008 302,700,000 BEE 074, Do 1] B109,187 500 B180,107 300 L] 50 ]
ST38 400,000 00,500,000 $ 322,100, ool &0 ] 115 000 200 £115,000 000 50 =]
5155 10,000 5384, on ool SERD, 125,000 50 # 30 545,625,000 = 0
B0 000 507,000 000 §210,800 000 L] 0 2] §117,000,800 " 0
§1,050. 750,000 $1.002, 750,000 © 31,845,703, 125 50 ) Eo o STS1EELIE 3
BETE.000,800 SAT6,000,000  §1,000,750,000 ] 0 04,583,233 B34_502.000 364 483,330 EL]
$350.000.000 5350, 000, 000 STET, 500,000 0 50 50 407,500 000 = 50
$525,000,000 S525,000,000  54,180.250,000 30 0 30 0 SHHE 250,000 50
$348,000, 008 B4R, D00 D00 2560 250,000 L] 4 L] 308 250 000 ] 50
4] 5 20 SERS 199004 SIGEEN00KE 2187445848
I TSN00 59 3.1
n B89, 787 500 $I04050,003  SEPRL002538  BA001 BTE,041 33,187 445,00
4, 1% E o] 1,725,155 Bhain bk Bl e ] 5220957 672 5T t0d
- 50 51545031} (57,083,018 [S23 808 168} (45.991.415) (517,045 B}
7] 8,100,125 k2082000 B AT 083 LLLER N LS
L L] 0% % L] L
] [} L] [] ] o
sl ] LRI T XFE TH353.099 WEATLER T3 SeE.088  TL.T4a.098
—
5] 151,250,000
] Bibasa 000
E]
] 4]
8 1,003, 740,000
0 4391 BE8,B6T
] 50
30
50
Lh ] ] L ¥ 3z FRATT 802 F194,031, 748 _ 0,000,800
fcmas by (442,556 BLE] 505,638 75 550,875 497 $190,350,3T8 5377 857,007 $130, 76308
- 207 L 1r ] 37 LE 1887 2832
u i LTI 0,758 unp [ETi] LEREL 0,324
B famendy (538,563, 084) (564,358 53T $31 858, 557 554,116,895 5164300, 7060 $43,7T1.830
{mum of &) 5731, 08,008
%
$231,082,996
105 543,838,341
FT Y %Ii 51, ig?
$20,700,000

TR V- Apoia Evesmes Ford VI, LF
*iated on msssyerenl alocsian of prof el retes of caplsl
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-INVESTORS V1 {EH-A), LLC

DHSCOUNTED FUTURE INVESTMENT RETURNS

i (L

EXHIBIT A-B

AS OF JUNE 7, 2007
Total Remaining Projected Tolal P REALKZED P
Invastment Cost Basis Exit Valus 2007 2008 2008 2010 2011
AIF W Invesiments & Cosi Basis®
Privata
CEVA [TNT's loglsics diviakan) 5288, TOD,000 535400000 §308 278, 0 30 31804376500 §180.437.500
Pending Transaclions
Countrywide PLC $431,3756,000 431,275 000 $870, 563,78 §0 50 %0 §539.218.750
Taial $720,075,000 3466, 775,000  51,365,868,750
Total Divestiture Profit of Apolle Investmant Fund VI (foreign investmants) 30 30 S180437.500 §719,656 250 50
Pro Rata Share of AIV VI held by Apolio Co-frvesions V| (EH-A) 4.08% 50 30 $TIET.BES 529,305 054 50
Less: Camed Interes! Pald io Genoral Partrer 0% 0 30 (31,473,573} {35,877, 193) 50
Nl Raalized Share of Prafis (pre-tax) 50 50 5,894 752  5Z3.508.7T1 30
Tax Rale 0% 0% % % 0%
T 0 1] ] _ﬂ ]
Net Realized Share of Prafits (aflestax) 2} [] [] S.HMEE 23,508,771 []
Plus: Retsm of Capilal™, i.e. cosl basis S
CEVA [TNTs logistica divslon) [ 1] 50 $17,700,000 $17,700,000 a
Counirywide PLC 50 50 0 $431,375.000
Aggregabe ANV IV Reftum of Capital $0 50 $17.700,000  $440,075,000 30
Pro Rata Share of ANV V1 held by Apalic Co-lveslors V| (EH-A) 4,08% ] 0 §0 T2, TE0 $18,337 239 50
Total Pro Rata Cash Sows to Apallo Ce-dnvestors VI [EH-A) fe=a+b) $0 50 S6EIT.042 541,845,000 50
Days 207 572 a3F 1302 1,667
Presant Value Faclors (1] 0.8018 0,7515 06262 08218 o.4348
Presant Valus je=cxd) 30 50 $4,W3772 521,837,583 0
Diszount Rate 0%
Sum of Presant Valves (sum of &) $25.981, 381
Pass-through premiem 0% 0
Aggregats Markstable Value . 526,981,381
Pro Ralm Pariner IMeresl in Apollo Co-lnvealors V| (EH-A), LLC 18,40% 54,780,570
Discount for Lnck of Marketability 0% (51.434,771)
|Pro Rata, Fair Market Value 3,245,359
$1,150,000

Pro Rata, Falr Market Value, rounded

SAIE V1 - Apoio Investment Fund V), P m“ﬂﬂu Taea ATV VI B0 Holdings, LP.

*Based on managament aliocallon of profit and relurn of cagital,

EFTA01127849
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EXHIBIT A-1

APOLLO AIC CO-INVESTORS, LLC

VALUATION OF MEMBERSHIP INTEREST

AS OF JUNE 7, 2007
Share Price

ASSETS Number of Shares as of June 7, 2007 Value
Publicly Traded Share of Apollo Investment Corporation (Ticker: AINV) 779,761 $22.98 $17,918,908
Cash & Equivalents $3,002

Total Assets $17,921,910
LIABILITIES & EQUITY
Liabilities $0
Member's Capital $17,921.910

Aggregate Member's Capital $17,921,910
Less: Investment Company Discount 5.0% ($896,085)
Agaregate Freely Tradeable Value of Equity $17,025,814
Pro Rata, Members' Capital 54.15% $9.218,985
Less: Discount For Lack of Marketability 15.0% ($1,382,848)
Pro Rata, Fair Market Value of a non-controliing Membership Interest $7.836,138
Fair Market Value of a non-controlling Membership Interest, Rounded $7.800,000

EFTA01127850



EXHIBIT A-3

APOLLO VALUE CO-INVESTORS, LLC

(Value formerly DIF and VIF)
ADJUSTED BOOK VALUE
VALUATION OF MEMBERSHIP INTEREST
AS OF JUNE 7, 2007

Capital Account

ASSETS As of 5/31/07 Market Adjustements  Adjusted Book Value
Capital Account Balance of Apollo Asia Oportunity Fund, LP $14,795,965 $0.00 514,795,965
Cash & Equivalents w0

Total Assets $14,795 965
LIABILITIES & EQUITY
Liabilities 50
Member's Capital 314,795 965
Aggregate Member's Capital $14,795,965
Less: Investment Company Discount 10.0% ($1,479,597)
Aggregate Nen-Controlling Fully Marketable Value of Members' Capital 513,316,369
Fro Rata, Members' Capital 31.28% 54,165,360
Less: Discount For Lack of Marketability 30.0% ($1,249,608)
Fair Market Value of a non-controlling Membership Interest $2.915,752
Fair Market Value of a non-controlling Membership Interest, rounded £2,920,000

EFTA01127851



EXHIBIT A-2

ADJUSTED BOOK VALUE

VALUATION OF MEMBERSHIP INTEREST

AS OF JUNE 7, 2007

ASSETS Capital Account Market Adjustements _ Adjusted Book Value
Capital Account Balance of Apallo Asia Oportunity Fund, LP $2,683.719 $0.00 $2,683,719
Cash & Equivalents 50

Total Assets $2,683,719

ABIL & Y
Liahilities 0
Member's Capital $2.683,719
Aggregate Member's Capital $2 683,719
Less: Investment Company Discount 10.0% (5268,372)
Aggregate Non-Controlling Fully Marketable Value of Members' Capital $2,415,347
Pro Rata, Members' Capital 38.77% £936,324
Less: Discount For Lack of Marketability 30.0% {$280,897)
Eair Market Value of a non-controlling Membership interast $655427

Fair Market Value of a non-controlling Membership Interest, Rounded

—

__—#
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