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OUR STREUCTURE

Apollo Global Management, LLC was formed as o Delaware mited hability company for the purposes of completing the Reorganization, the Strategic
Investors Transaction and the Private Offering Transactions and conducting our businesses as a publicly held entity. Apollo Global Management. LLC is a
holding company whose primary assets are 100% of the general partner interests in each limited partnership included in the Apolle Operating Group, which is
described below under "—Reorganzation—Holding Company Structure” After giving effect wo the IPO, 32.9% of the mited parner interests of the Apollo
Operating Group entities will be held by Apollo Global Management, LLC through intermediate holding companies, and the remaining 67.1% of the limited
partner interests of the Apollo Operating Group entities will be owned directly by Holdings, an entity 100% owned, directly and indirectly, by our managing
partners and contnbuting partners. The hmited partner interests that the company and Holdings own in the Apollo Operating Group entities represent the
company's and Holdings' economic interests in the Apollo Operating Group. With limited exceptions, the Apollo Operating Group owns each of the operating
entities included in our historical consolidated and combined financial statements as described below under "—Reorganization—Our Assets.” Prior to the
Reorganization, our business was conducted through a number of entities as to which there was no single holding entity but that were separately owned by our
managing partners. In order to facilitate the Rule 1444 Offening, which closed on August 8, 2007, we effected the Reorganization to form a new holding
company structure, Additional entities were formed in 2008 to create our current helding company structure.

Apolle Global Management, LLC is owned by its Class A and Class B sharcholders. Holders of our Class A shares and Class B share vote as a single
cluss on all matters presented o the shareholders, although the Strategic Investors do not have voting rights in respect of any of their Class A shares. We have
issued to BRH a single Class B share solely for purposes of granting voting power to BRH. BRH is the general partner of Holdings and is a Cayman [slands
exempted company owned and controlled by our managing partners. The Class B share does not represent an economic interest in Apollo Global
Management, LLC. The voting power of the Class B share will, however, increase or decrease with corresponding changes in Holdings” economic interest in
the Apollo Operating Group.

Ohr shareholders vote together as a single class on the hmited set of matters on which shareholders have a vote. Such matters include a proposed sale of
all or substantially all of our assets, certain mergers and consolidations, certain amendments to our operating agreement and an election by our manager to

dissolve the company.
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The diagram below depicts our current organizational structure after giving effect to the eo"
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(1) Audjusted numbers grving effect to the IPO assumee thar TEO00,000 Class A shares are offered amd sold by Apollo Global Management, LLC, and the net proceeds thereol’ are contributed
Lir the Apillo Operating Growp, thershy mereasing the ecomomsc ilensst beld by our Class A shareholders, laken as a whole, iothe Apollo Operating Group Irom 290095 o 32,945,

120 Alber giving ellect w e 1RO the Public Investors will hold 38.5% of the Class A shares, the ©% Investor wall hold 6.4% of the Class A shares, the Strategic Investors will bold 51.1% of
the Class A shares and Apollo employees wall hold 4.0% of the Class A shares, After gaving effect w the IPO, the Class A shares hebd by the Public Investors will represent 15.2% of the
Lial wiling power of our shares entitled 1o vole and 12.7% ol the economac inlerests i the Apollo Operating Group, Aller giving elfect o the IPO, Class A shares held by the C5 Investar
will represent 2.5% ol the wtal voling power of our shares entitled 10 vole amd 2 1% of the economic nterests m the Apollo Operating Group. Class A shares beld by the Strategic
Investors do nol have voling rights and after giving effect to the IPO, will represent 16.8% of the economic interests m the Apolle Operating Group. Aller giving effiect o the IPO, Class
A shares held by the Apollo emplovees will represent 1.6% of the wal viling power of our shares entitbed o vole and 1.3% of the economic mterests i the Apallo Operating Growp.
Such Class & shares wall become entithed o vole upon iranslers by a Siralegie Investor in accondance with the agreements entered mio in conpeclion with the Siralegic Investors
Tramsacixm.

{3} Owr managing partners own BEH, whech i tum hobds owr only outstanding Class B share, After goving elTect to the IPO, the Clags B share will represent 80.7% ol the wotal voling power
ol our shanzs entitbed 10 vole but oo economac inlerest i Apollo Global Management, LLC. Our managing pafners economic inlenesis ane instead represented by their indinect ownership,
through Holdmgs, of 58.9% of the limited paser imensts in the Apollo Operating Group alter griving effect o the PO,

{4} Through BEH Holdings, L.P., our managing partners own hmiled parinershap mterests i Holdings.

(5 Adler giving ellect w the IPO, will represent 67.1% of the limited partoer mterests in each Apollo Operating Group entaty. The Apolle Opersting Group units beld by Holdings are
exchangeable for Clags A shanes, as deseribed below umder "—Reorganizason—EBquity Interests Betained by Our Managing Partiners and Contributing Partners.” Our managing pariners,
thraugh their mterest in BRH and Holdings, wall own 58.9% of the Apollo Operating Group unils alber giving ellect 1o the 1PO. Our contribuling pariners, through theer ownership
mnterests in Holdings, will own 8.2% af the Apollo Operating Group units after giving effect w the 1PO.

(6} BRH 1x the sole member of AGM Management, LLC, our manager. The management of Apollo Global Management, LLC s vested in our mamager as provided moour operating
agreemenl. See "Descnplion ol Shares—Operalimg Agreement” lor a descooplion of the anthonty that gur mansger @xencises.

(7 Adler giving ellect w the IPO, will represent 32.9% of the limited partoer mterests in each Apollo Operating Group entaty, held through intermediate holding companies. Apallo Global
Mamagement, LLC also indinecily owns W0% ol the general pariner inlerests i cach Apollo Operaling Ciroup enlity.

74

EFTA01146343



