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R
elev

an
t D
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c
u
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e
n
ta

tio
n
 

> 
S

econd A
m

ended and R
estated E

xchange A
greem

ent, dated as of M
arch 5, 2014 

>
 

A
greem

ent A
m

ong P
rincipals, dated as of July 13, 2007 

S
hareholders A

greem
ent, dated as of July 13, 2007 

A
pollo G

lobal M
anagem

ent, LLC
 ("A

PO
") Insider T

rading Policy 
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O
w

n
ersh

ip
 a

n
d
 E

x
ch

an
g
e 

B
lack F

am
ily P

artners, L
.P. ("B

F
P

"), an estate planning vehicle controlled by L
eon 

B
lack ("L

B
"), indirectly ow

ns 92,727,166 A
pollo O

perating G
roup ("A

O
G

") units 

A
O

G
 un

its can be exchanged, on a one-for-one basis, for C
lass A

 shares of A
PO

 

O
n or before A

pril 3, 2015, B
FP m

ay exchange 13,909,074 A
O

G
 units 

F
rom

 A
pril 4, 2015 to

 A
pril 3, 2017, B

FP m
ay exchange up to

 an additional 6,954,537 
A

O
G

 units every 1
2

 m
onths 

O
n or after A

pril 4, 2017, B
FP m

ay freely exchange any of its rem
aining A

O
G

 units 
.̀c s

ire
 

N
Y
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A
P

O
 In

sid
e
r T

ra
d
in

g
 W

in
d
o
w

 a
n
d
 D

e
m

a
n
d
s fo

r 
U

n
d
e
rw

ritte
n
 P

u
b
lic

 O
ffe

rin
g
s' 

A
PO

 T
rading W

indow
 

A
PO

's trading w
indow

s generally open 48 hours after each earnings release and 
close on the 7th day of the m

onth in w
hich the quarter closes 

A
PO

's 4
4
 2014 trading w

indow
 w

ill open on N
ovem

ber 3, 2014 an
d
 close on 

D
ecem

ber 5, 2014 (D
ecem

ber 7, 2014 is a S
unday) 

D
em

ands for U
nderw

ritten O
fferings 

A
 dem

and for an underw
ritten offering of shares m

ust be subm
itted to A

PO
 at 

least 75 days prior to the opening of the next trading w
indow

 
T

he deadline to subm
it a dem

and fo
r an

 underw
ritten offering to occur in 

Q
4 2014 is A

ugust 2
0

, 2
0

1
4

 

A
ll of the specific dates herein assum

e an exchange in Q
4 2014 and are based on A

PO
's proposed Q

3 2014 earnings 
release date of O

ctober 3o, 2014 
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E
x
ch

an
g
e M

ech
an

ics 

E
xchange N

otice 

A
 notice of exchange m

ust be subm
itted to A

PO
 at least 60 days prior to the 

opening of the next trading w
indow

 

T
he deadline to subm

it a notice of exchange (w
hether charitable o

r non-
charitable) fo

r an
 exchange to occur in Q

4 2014 is S
eptem

ber 4, 2014 
A

t least 5 days prior to delivering a notice of exchange, any A
PO

 M
anaging P

artner 
m

ust 
otii-ce to

 the other M
anaging P

artners of his intent to
 deliver an 

exchange notice 

A
ssum

ing a notice o
f exchange is subm

itted by B
F

P
 on S

eptem
ber 4, 2014, L

B
 

m
ust deliver p

rio
r notice of his intent to the other M

anaging P
artn

ers by 
A

ugust 29, 2014 
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E
x
ch

an
g
e M

ech
an

ics (c
o
n
t'd

) 

E
xchange D

ate 

F
or shares that w

ill be sold in an underw
ritten public offering, the exchange date w

ill be the 
closing date of such offering (or the prior business day if required by A

PO
's transfer agent) 

F
or shares that w

ill be transferred other than in a public offering: 
If a notice of exchange is subm

itted for O
N

E
 O

F E
IT

H
E

R
 a charitable O

R
 a non-charitable 

exchange, the exchange date w
ill be the opening date of the next trading w

indow
 

T
he Q

4 2014 exchange d
ate fo

r O
N

E
 O

F
 E

IT
H

E
R

 a charitable O
R

 a non-charitable 
exchange w

ill be N
ovem

ber 3, 2014 
If a notice of exchange is subm

itted for B
O

T
H

 a charitable A
N

D
 a non-charitable exchange, 

the exchange date for the non-charitable exchange w
ill be the opening date of the next 

trading w
indow

, and the exchange date for the charitable exchange w
ill be the first business 

day that is at least ii calendar days follow
ing the non-charitable exchange 

If B
O

T
H

 a charitable A
N

D
 a non-charitable exchange are requested fo

r Q
4 2014, the 

exchange d
ate fo

r the non-charitable exchange w
ill be N

ovem
ber 3, 2014, an

d
 the 

exchange d
ate fo

r the charitable exchange w
ill be N

ovem
ber 14, 2014 
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E
x
ch

an
g
e M

ech
an

ics (c
o
n
t'd

) 

R
evocation 

E
xchanges can be revoked: 

in the case of any exchange, if the price per share on the business day prior to 
revocation has dropped io%

 or m
ore since the deadline for delivery of the 

applicable notice of exchange; and 

in the case of an underw
ritten public offering, if the gross price in the offering is 

at least io%
 low

er than the price per share on the date the notice of exchange 
, 

,r) 
w

as delivered 

B
U

T
 if an exchange is revoked, the revoking A

O
G

 unitholder w
ill be locked out of 

m
aking an exchange in the next upcom

ing quarter 
T

he deadline to revoke an
 exchange noticed on o

r before S
eptem

ber 4, 2014, 
fo

r shares th
at w

ill be transferred other than in a public offering, is 
O

ctober 31, 2014, but only if the A
PO

 stock price has dropped at least io%
 

since S
eptem

ber 4, 2014 
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R
esale S

c
e
n
a
rio

s 

S
ales in U

nderw
ritten O

fferings 

A
ny underw

ritten offering w
ould include features such as a greenshoe 

(overallotm
ent option), underw

riter discount, lock-ups and potential cutbacks 

75-day registration notice is required as described in Slide #4 

• 
A

n underw
ritten offering m

ust be m
ade at a tim

e w
hen A

PO
 can prepare a 

prospectus that includes all m
aterial inform

ation about the com
pany 

" 
144 

—) iolra e 
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S
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R
esale S

c
e
n
a
rio
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Q
h
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z 
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4 

4 

R
esales D

uring O
pen W

indow
s 

R
esales m

ay be m
ade during open trading w

indow
s pursuant to R

ule 144 or under A
PO

's 
resale shelf registration statem

ent 
In addition to other requirem

ents that w
e generally expect w

ill be satisfied,2
R

ule 144 im
poses a volum

e lim
itation on sales such that, during any 3-m

onth period, any 
7
 

securities sold m
ust not exceed the greater of 1%

 of the num
ber of shares then outstanding and 

the average w
eekly trading volum

e ("A
W

TV
") for the 4 w

eeks preceding the first sak
 

- 
A

s of the w
eek of M

ay 19, 2014, 1%
 of the num

ber of shares outstanding equals 1,491,026 
poi 

k
 

shares and the A
W

IV
 for the preceding four w

eeks w
as 8,505,981 shares, so the R

ule 144 
volum

e lim
itation w

ould perm
it the sale of 8,505,981 shares during the preceding 3

 
ths 

0 

\ 
(24, 

‘./ 
If L

B
 com

es into possession of m
aterial non-public inform

ation ("M
N

PI") during an open
t 

6,10 
trading w

indow
, he w

ould be prevented from
 selling unless the M

N
PI w

ere to be disclosed 
C

-

S
ales by B

FP, m
em

bers of the B
lack fam

ily and related entities (such as a fam
il 

foundation) m
ay be aggregated for purposes of determ

ining the am
ount of sales 

against the volum
e lim

it; the specific circum
stances of any such sales should be 

discussed w
ith counsel 

2
 R

ule 144 also requires current public inform
ation about A

PO
 (not an issue as long as A

PO
 is up-to-date on its public filings), certain 

m
anner of sale restrictions (sales m

ust be m
ade in ordinary "broker transactions") and notice of the proposed sale (seller m

ust file a 
Form

 144 w
ith the SE

C
) 
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R
esale S

c
e
n
a
rio

s 

S
ales P

ursuant to iob5-1 P
lans 

A
 iob5-1 P

lan can be established during an open trading w
indow

 w
hile LB

 is not 
in possession of M

N
PI 

O
nce established, resales can continue even w

hen the trading w
indow

 is closed 
(w

hether or not LB
 is then in possession of M

N
PI) 

R
esales under a lob5-1 P

lan w
ill generally be m

ade pursuant to R
ule 144 

iob5-1 P
lans generally do not accom

m
odate resales off of a shelf 

A
 lob5-1 P

lan can be set to control the num
ber of shares to be sold, the price for 

such sales and the period during w
hich such sales should be m

ade 
C

urrent A
PO

 policy is that iob5-1 P
lans m

ust have a m
inim

um
 term

 of 6 m
onths 

A
 lob5-1 P

lan can also be set to term
inate in the event that A

PO
 receives a 

dem
and for an underw

ritten offering in w
hich B

FP can participate so that the 
shares under the P

lan can be sold in the offering 
N

ote: this election w
ould need to be m

ade at the tim
e the P

lan is established 
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R
esale S

c
e
n
a
rio

s 
13.'-

S
c
e
n
a
rio

s;
,

P
rivate R

esales 
(,+-cr/A0 

A
PO

 shares m
ay be sold in a private resale if th

e private resale w
ould qualify as a 

private placem
ent if conducted directly by A

PO
 

A
 private resale can occur: 

D
uring an open w

indow
; or 

D
uring a blackout period if: 

T
he buyer agrees to

 "big boy" reps and w
arranties (including recognition th

at 
L

B
 m

ay be in possession of M
N

P
I); or 

A
ny M

N
P

I in L
B

's possession is shared w
ith th

e buyer pursuant to
 a 

confidentiality agreem
ent th

at is satisfactory to
 th

e buyer an
d
 A

PO
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S
e
c
u
ritie

s F
ilin

g
s 

A
ny exchange of A

O
G

 units for shares of A
PO

 stock (but not the notice of any such 
exchange) w

ill trigger a F
orm

 4 filing for LB
, w

hich m
ust be m

ade w
ithin 2

 business 
days of the applicable exchange 

F
or the Q

4 2014 E
xchange D

ate of N
ovem

ber 3, 2014, a F
orm

 4 filing w
ould be 

required by no later than 1
0
:0

0
 p.m

. on N
ovem

ber 5, 2014 

A
ny sale of A

PO
 stock (w

hether in an underw
ritten public offering, pursuant to 

R
ule 144 or otherw

ise) w
ill trigger a F

orm
 4 filing for L

B
, w

hich m
ust be m

ade w
ithin 

2
 business days of the applicable sale 

A
 bona fide gift of A

PO
 stock m

ade follow
ing a charitable exchange w

ill not 
necessitate a F

orm
 4 filing for LB

 

H
ow

ever, if the transaction is not voluntarily reported on the F
orm

 4 filing in 
connection w

ith the applicable exchange, it m
ust be reported on a F

orm
 5 filing no 

later than F
ebruary 14 of the follow

ing year 

If an order is placed w
ith a broker to execute a sale of A

PO
 stock pursuant to 

R
ule 144, a F

orm
 144 m

ust be m
ailed to the SE

C
 on the sam

e day 
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