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Company Overview
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Company Description Key Information
+ Apollo Global Management is a private cquity firm and | ComeAt Shase e (SIS0
leading alternative asset manager 52 Week Range $57.50-116.55

* Specializes in investments in credit, private equity, and
real estate markets

* Second largest publicly traded US based alternative asset
manager by Assets Under Management (AUM)

Revenue Breakdown — by segment
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Industry Overview

APOLLO

Financials Sector: (NYSE: APO)

Overview of the Private Equity Industry

Competitive Landscape
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Emerging Private Equity Industry Trends
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Share of Industry Revenues

Shift in focus from private capital markets:
Rise in private credit and direct lending

Participation in divergent segments including
insurance solutions and acquisition companies

Retirement solutions and breaking into
international markets
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Investment Thesis
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Completed acquisition
of Athene in 2022 has
allowed Apollo to
expand into retirement
services — total
retirement services
revenues had a 121%
growth from 1Q20 to
4QQ23

Apollo boasts the
largest private credit
platform in the

alternative asset
management universe.
The vast majority of
Apollo’s AUM growth
comes from private
investment-grade credit

Apollo has 16
origination platforms
that allow the company
to take advantage of its
insurance subsidiaries
to deliver faster and
more profitable growth




Retirement Services
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Acquisition of Athene

* Apollo acquired Athene, an insurance and annuities
company and largest seller of fixed annuities in 2022

* Athene has delivered substantial growth since its
acquisition and continues its commitment to expanding

Apollo’s retirement services revenue segment

Expanding Asset Base
Athene’s “Golden age of
expanded asset annuities” and
base has $63bn of substantial
contributed to organic inflows opportunity on

growth in
revenues and

in 2023 (125%

increase since

the international
insurance

i . earnings power 2020 artnership front
* Athene generated a total of $10.6bn in reinsurance flows &P ) P P
APO’s Asset Management Growth since 2020 - $ in billions
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> 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
Equity $69 $74 $76 $80 $87 $86 $83 $86 $94 $99 $101 $105 $109 $108
B Hybrid $32 $35 $41 $42 $45 $47 $47 553 $54 $36 $57 $56 $59 $59 $61 $62
B Yield $214 $304 $316 $333 $329 $339 $351 $360 $373 $376 $373 $392 $438 $450 $461 $480

B Yicld BHybrid M Equity



Private Credit and Insurance
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Direct Lending & Broad Private Credit Ecosystem

Private and Asset-Backed Finance — growth YOY

The Past
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$1.5 trillion
Addressable market:

Direct lending — financing that is directly negotiated
between a lender, often an alternative asset manager, and
a borrower, usually a small-to-mid-sized company

$40 trillion
Addressable market:
Fund Finance Supply Chain Finance
Music Royalties Corporate Loans
Equipment Finance Inventory Finance
Auto Loans Home Improvement
Residential Mortgages Aviation Finance
Agricultural Lending Infrastructure Debt
Corporate Fleet Finance Franchise Finance

$3.00

$2.50 C AGR: 17%
$2.00 I I

$1.50
$1.00
$0.50

$-
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Apollo has demonstrated the ability to broaden the aperture of
the private credit investible universe.

Apollo’s Position in the Private Credit Space

Scaled yield business well suited to take
advantage of robust private credit tailwinds

Apollo has the largest private credit platform -
$480bn of yield AUM

Substantial tailwinds from bank retrenchment

and lack of public market liquidity




Diverse Origination Platforms APOLLO

Leveraging Direct Origination Total Debt Origination Volume

$160 3 ~$150B+
~3x
$140
APO has Allows APQ to Greater growth o0 o
built/acquired advantage its of the sales and $100 $
16 diq . insurance profit (net $80 S0B
reC . . . . ~
S subsidiaries with spread) of the $60 $
origination , , $40
investment grade underlying $20
platforms S _ §
opportunities business $-
2020 2023 3-5 Year Target

Excess Spread — Flywheel Effect for Retirement

B T'raditional

B HGA & Large Cap Origination

Platforms

Diverse Platforms are a Key Growth Engine

Commercial & Equipment & Consumer &
Trade Finance Transportation Residential
CATLAS SP CApteris MaxCap

Group

Financials Sector: (NYSE: APO)

More Higher yield
origination on annuity

demand products

S 3ELIANT

Additional €> qud ock

annuity PETROS PACE Finance

originations

Newfi

LENDING
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Football Field

Analyst Ratings

DDM Dividend Growth

DDM Terminal Dividend Growth

DCF MM

25P/E

24 P/E

LTM P/E

24 EV/EBITDA

LTM EV/EBITDA

52-Week Range

Analyst Ratings

Current Price:
$113.70

$50.00 $100.00

Target Price:
$129.65

$150.00 $200.00

Barclays

Citt $125

Assumptions

$122

WACC:
10.84%

Cost of Equity:
10.92%

Dividend Growth Rate:
9.55%

BF P/E Ratio:
19.50x




Risks
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g? $104

If credit conditions wotsen,
Athene’s balance sheet could pose
a challenge to Apollo’s growth:
investments on its consolidated
balance sheet would be directly
exposed to taking losses

Apollo continues its growth and
remains a leading alternative
asset manager; they will
continue to leverage tailwinds in
the private credit space

Insurance partnerships will
further drive fee-related
earnings and Apollo will benefit
from their distinct origination
platforms




Allocation Rationale
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Growth/Value Assessment

Risk Profile
Opverall estimated risk of the portfolio would
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Apollo Global Management (NYSE: APO)

Thank You, Questions?
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Income Statement
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F

Apollo Global Management Inc. (NYSE: APO)
Income Statement

$in millions - except per share
Revenues

Asset Management
Management fees
Advisory and transaction foes, net
Investment income (loss)
Incentive fees

Total Asset Management Revenues

Retirement Services

Promiums.
Product changes
Netinvestment incorme.
Investment related gains (losses)

Revenues of consolidated variable Interest entities.

Other revenues
Total Retirement Services Revenue
Total Revenues
Expenses
Asset Management
Compensation and benefits
s 2% of asset management revenue
Interest Expense
a5 a.9% of asset management revenue
General, administrative and other
a5.a.9% of asset management revenue
Total Asset Management Expense
Retirement Services
Interest sensitive contract benefits
a5 2% of etirement services revenue
Future policy and other policy benefits
589 of retiroment services revenue

Market risk benefits remeasurement (gains) losses

a5 a % of retirement services revenue

lue of business

Amortization of deferred -
acquired

Policy and other operating expenses
9 of retirement services revenue.

Total Retirement Services Expensas

Total Expenses

Other income (loss) - Asset Management

Net gains (10sses) from investment activities

Other income (loss), net
Total Other income (loss)

Income (loss) before income tax (provision) benefit

Income tax (provision) benefit
Taxrate
Netincome (loss)

Net (income) loss attributable to non-controllinginterests

Preferred stock dividends

entities

diluted

Earnings (loss) per share

ibutab -Basic (in

Weighted average shares outstanding

Weighted average shares outstanding ~Basic (in shares)

Weighted average shares outstanding - Diluted (in shares)

Asset Management

share)

basic

EY2021 Q12022
12/31/2021 33172022
1,921 £
302 66
3,699 701
2 6
s 5951 $ 1100
2,110
e 168
B 1,731
- @217)
E )
@
. (23
s 595 s e
3,493 734
58.70% 66.19%
138 32
232% 2.89%
482 148
8.10% 13.35%
4113 914
(@)
17.52%
0.00%
E 2,085
-891.03%
. 125
- 308
131.62%
2,477
s ams s a3
261 34
557 367
(145) 23
3,023 a7
4861 (2138)
(594) 608
2% -28%
s a7 s (15%)
(2.428)
1,839 (1.530)
@7)
1,802 (1,530)
1802
s 732 s (150
s 732 $ (150
236,567,691 586,500,000
236,567,691 586,500,000

Q22022

6/30/2022

5614
175
1,903
(5.759)
55

®

1,980

s 222

309
105.82%

(621)

-31.36%

283.28%
125

16.72%

5,400

s sem

148
3

2

180

(3.489)

1%

s (oo

(3.002)

(3.002)

s @53

s (@53

584,800,000

584,800,000

Qaz022

9130/2022

110

3,045

2,033

(2.847)

@)

2,502

s 297

356%
3,204
131.65%

1371%

3851

s a4

(1.359)

4%

$ (17

s (s

s (s

584,300,000

584,300,000

Q42022

12/3112022

157
321

10

s 8o

a9
193
2481
106

10
3951

s asm

1114
28.20%
9,016
228.20%
(7.694)
194.74%

134

389
a.85%
2,959

s 373

2

1,171

@)

8%

960

60

(1,961)

570,276,188

570,276,188

FY2022

12/312022

1,508

s 2789

11,638
718
8,148

(12.717)

(28)
8199

$ 10968

1,943

7047%

4%
o2

2063%
2749

6.60%
12310
150.14%

0.00%
509

1371
16.72%
14731

$ 17,480

165

(5.815)

1,069

8%

s (@7a8)

1533

(©213)

3,213)

(1.961)

s (@43

s (@43

584,691,775

584,691,775

Q12023

/3172023

as

108
2612
1,065

13

4,265

s 530

2.99%

811%

10.25%

2676

s asm

(253)

1%

$ 153

(528)

1,010

1,010

1,010

567,394,604

567,394,604

Q22023

/3172023

7

12,916

13,702

3.94%
226
28.75%

2,012
15.58%
9512
73.65%
1)

-055%

183

12,058

s 1283

21%

566,809,153

566,809,153

Q32023

6130/2023

110

3,005

2,033
(2.847)
14

@)
2,502

s 297

3.56%
3,204
131.65%

343
1871%

3851

s aa%

(1,359)

4%

(1,174)
208

(®76)

(©78)

(®76)

(152)

(152)

584,300,000

584,300,000

Q42023

/302023

9,454

s 10862

4.30%

2839
30.03%

1,162
1229%

1.36%

605
6.40%

5,007

6.491

(4]

1,192

$ s
(1,081)

4314

4314

4314

584,300,000

584,300,000

12/31/2023 /3172024,
1772 a7
623 147
1,032 565
80 20
s 3507 s 1221
12,749 118
a8 20
12,080 4190
1,428 @3
1,441 200
s01 12
29,137 4,807
$ 3264 s 6028
2722 702
72.80% 77.48%
145 32
3.88% 3.48%
872 173
2332% 19.04%
3739 206
6.229 624
26.40% 24.22%
14,438 233
61.18% 9.04%
404 1216
171% a7.18%
688 132
1,837 E8
7.79% 14.46%
23592 2577
s 2739 s 3483
7
130
136
273 .
5586 2,545
923 534
7% 21%
s es0m s 3080
(1.482)
5047 3,080
(46)
5,001 3,080
5,001
CRE)
$ 82
581,380,268
588,846,447

Q22024

/3012024

15,307

16,380

a3
64.96%

1,469

8,463

Q32024

9130/2024

3388
27

3226
191
120

25)
7118

7,785

231%
3,204
85.54%

0.00%
125

891%
3851
4,435

3,320

4,017
4,017

4,017

Q42024

12/3112024

615
an

8570

10,299

1977

02%
5,089

122.77%

(3.783)

-84.87%

12.48%
3983

5,102

5197

1,091

Y2024

12/31/2024

2,048

1352
151

4226

14,049
905
17915
)

2,008
616

35,600

39,826

2719

76.96%

17.48%
13372
69.06%
04

1,604
8.28%
19,364

22,897

16929
3555

20,484
20484

20,484

Q120256

/3172025

1719

134

5861

7.581

20.22%
233

1216

a7.18%

14.46%
2577

3,483

4,959

4,959

4959

Q220256

6/30/2025

16,530

18,008

7.95%
4756
54.35%

2,769

31.64%
139

a7
8781

9,386

8620
1810

10,430
10,430

10,430

Q320258

/3012025

540
153

3764
249
3,697
7
130

23)

7,801

8,551

343
891%
3851

4,43

4116
864

4,981
4,981

4,981

Q420256

12/31/2025

10042

11,945

1,977

20.62%
5,089

127.77%
(@.783)

-84.97%

12.48%
3,983

5,102

8281

8281

8281

Y 20258

12/3112025

2386
763
1,825
265
5239

15,627
1,165
25313
73)
2,805

630

5,477

50,716

2719

76.96%

3385
17.60%

13372
6054%

1.40%
599

1,604
831t

19,229

22,763

27,953
5870

33,828
33,823

33,823

FY2026E

12/31/2026
2773
2,427
452
6515
17,393
1,354
34831
73
3,846
664

58,016

64,531
2719
51.30%

2:56%

1,604
550%
28978

34,278

30253
6353

36,606
36,606

36,606

Y2028

12/3112027

3189

3,156
769
8,084

19,567
1,580
45,350
)
5315

694
72,430

80514

1,567

32.80%

3385

8.76%
13372

3a61%

0.83%
599

1,604
a15%

38,657

43399

7115

44,909
44,909

44,309

Y2028

12/31/2028

3661
1,084
4061
1.8

10137

21915
1,835
58,366
(©3)
6931

730
89,694

99,831

372%
679
18.62%

3385
701%

13372
27.69%

0.74%
509

1,604
3:32%
48297

51941

47,890
10,057

57,947
57,947

57,947
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ApolloGlobal Management Inc.

Balance Sheet FY2021
$in millions- except per share P—
Assets
Asset Management
Cash and cash equivalents o7
Rostricted cash and cash equivalents 708
Investments 11,350
Assets of consolidated variable interest entities
Cash and cash equivalents 463
Investments 14,737
Other assets 252
Due from related parties 490
Goodwill "7
Other assets 1,460
Retirement Services
Cash and cash equivalents g
Restrioted cash and cash equivalents =
Investments
Investments inrelated parties
Assets of consolidated variable interest entities
Gash and cash equivalents B
Investments
Other assets
Reinsurance recoverable =
costs, deferred sales b d B
Goodwill
Other assets =
Total Assets $ 30502
Liabilities
Asset Management
Accounts payable, accrued expenses, and other liabilities 2,847
Dueto related parties 1222
Debt 3134
Liabilities of consolidated variable interest entities
Debt, at fair value 7,043
Notes payable 261
Other liabilties 781
Retirement Services
Interest sensitive contract liabilities -
Future policy benefits
Market risk benefits =
Debt =
Payables for collateral on derivatioves and securitios to repurchase -
Other liabilties =
Liabilities of consolidated variable interest entities
Debt, at fairvalue
Other liabilties =
Total Lisbilities s 18538
Commitments and Contingencies (note 20)
Redeemable non-controllinginterests
Redeemable non-controllinginterests 1770
Equity
Additional paid in capital 2,08
Retained earnings (accumulated deficit) 1144
Accumulated other comprehensive income (loss) ©
Total ApolloGlobal Management, Inc. Stockholders” Equity. 3789
Non-controllinginterests 6,405
Total Equity 10,194
Total Liabilities, Redeemable non-controllinginterests and Equity 30,502
Check Yes

Q12022 Q22022

33112022 6/30/2022
1,246 1546
1,038 693
6730 5,39
272 148
3772 3,003
o2 0
367 408
131 264
2,015 2224
85523 1472
834 753
171,370 162,652
24,864 23753
521 198
18015 11,982
ats 66
4,648 4437
4713 4890
4,181 4153
7,908 9,962
s 261555 $ 247850
3,208 2,937
1121 1,005
2815 2813
1,898 1,766
. 50
75 517
164,369 164,571
48,003 52478
3,287 3279
7071 6013
2611 3,883

505

824 337
s 241277 $ 239,689
1,790 1,003
15,762 15,412
©3) (1.943)
(.676) (©.790)
10993 3679
7,495 3,479
18488 7,158
261,555 247,850

Yes Yes

Qaz022

/3012022

1119

5854

185

3,082

430
264

2291

9823
1,024
162,088

23,134

418
15,00
o
4356

5,191

4,058

11,224

250,340

3,082

1,028

2810

166,894

54,709

32m

7,015

5,010

1271

$ 247,454

1024

15,256
(2,837)
(13,78)

(1,339)

3,201
1862

250,340

$

Q42022

1213112022

110

2,369

465
264

172,488

23,960

362

15,699

9,905

257,217

2,975

2814

173,616
42,110

2970

3213

809

241,819

1,032

14,982
(1,007)
7.33)

6,640

7,728
14,366

257,217

Y2022

1213112022

1201
1,08

5582

7.779
628
172,488

23,960

362
15,699
2
4358

4,466

4,058
9,905

$ 257217

2975

08

2814

1899

173616
42,110
2970
3658

6707

3213

809

$ 241819

1032

14,982
(1,007)
(7,335)

6,640

7,726
14,366

257,217

Q12023

313172023

1,255
1,061

559

2,408

13,844
1,148
176,486

26,764

654
16,081
m
4220

483

4,061
9,183

s 270324

3,189

980

2814

1,252

181,100
2450
3203
3650

10,196

2831

s 25259

1,042

14,408
72
(6.162)

8,074

8518
16,692

270,324

022023

6/30/2023

1469

5498

264

2,432

10,601
2203
187,552

27,770

122
17,281
116
4236

5,166

4,085
9,374

281,984

3,286

1493

184,359
s0.284
3105
3e12

845

3,392

1189

264,657

14,468
183
(6:392)

8229

8813
17,042

281,984

Qaz023

/3012023

1119

5,854

9,823
1,024
162,088

23,134

18
15,040
%
4356

5,191

4,058
11,224

$ 250340

3,082

1,023

2810

166,804

54709

32m

7,015

5010

1271

$ 247,450

1,024
15,256
(2:837)

(13,758)

(1,339)

3,201
1,862

250,340

Q42023

12/3112023

2,748

5,502

13,020
1761
213,099

25,842

9
20232
10
4154

5979

4,085
11,953

313,488

3,338

1,145

204670
53,287
3751
4209

753

4,456

1,098

288,243

15,249
2972
(6:575)

14,044

11,189
25233

313,488

Fr2023

12/31/2023

1,640

77

13,020
1,761
213,099

25842

9%
20232
110
4154

5979

4,085
11,953

$ 313,488

3,338

204,670
s3.267
3751
4209

7,5%

4,456

1,098

$ 288243

15,249
2972
(5575)

14,044

11,189
25233

313,488

Q12028

/3112024

Q220248

6/30/2024.

Q22024

9/30/2024.

Q420248

1213112024

Y2024

1213112024

Q120258

313172025

Q220258

6/30/2025

Q3 2025¢

/3012025,

Q420258

1213112025

FY 20256

1213112025

Y2068

1213112026

FY 20278

1213112027

APOLLO

Y 20288

12/3112028



Statement of Cash Flows

APOLLO

(NYSE: APO)

Financials Sector

ApolioGlobal Management Inc. (NYSE: APO)

Statement of Cash Flows FY201 Q12022 Q22022 Qaz022 Q42022 FY2022 Q12023 022023
$inmillions 12/31/2021 313172022 6130/2022 9/30/2022 1213112022 1213112022 13172023 67302023
Cash Flows from Operating Activities

Net Income (Loss) s a7 s (1530 s (3002 s (a7 $ %0 $ (@746 s 158 s 70

Provided by Operating Activities:

Equity-based compensation 1,181 168 125 285 (@8) 540 140 140
Net investment income (2,699) @78) (19) as1) 18) (1,308) @) (165)
(gains) (3.165) 1,659 3,154 2,702 (1,780) 573 2.057) 574

Depreciation and amortization 27 133 138 295 @7 529 165 180
premiums, - 7 82 152 @2) 285 30 it

Policy acquisition costs deferred - @14 (220) (520) 73 (1127) @75 @31)
Other non-cash amounts included in net income (loss), net 642 2 72) 10 341 321 66 15
Changes in consolidation ) = (642) 129 El (482) 1) =

Changes in operating assets and liabilities:

Purchases of investments by Funds and VIEs @725) (6033 (1.472) (©931) 7,207 7.139) (1.213) (1.748)
Proceeds from sale of investments by Funds and VIES 353 1812 1,152 2,33 (1,305) 3,995 1,861 536
Interest sensitive contract labilities - (as0) (1.124) ©78) 1145 (1337 2,229 (149)

. market risk recoverable - (266) 4,199 1,041 (1,073) 3,901 6 3,861
Other assets and libilites, net 3,050 1121 2,244 2,665 (2,649) 3,381 (852) (34)
Net cash provided by operating activities 1,084 (3.993) 4,243 (@79) 2,679 2550 1,071 3649

Cash Flows from Investing Activties

Purchases - (19,948) (14,808) (@7.570) 68,327 (3992) (1,397) @18
Purchases of available-for-sale securities - - - (36,684) (36,684) (6.668) (©.545)
Purchases of mortgage loans - - - (12,951) (12,951) (2,930 ©770)
Purchases of investment funds (1.024) = - (6.308) (6:308) (464) (758)
Purchases of U.S. Treasury securities (a.491) = - - (4.939) (4939) (244) (246)
Purchases of derivatives instruments and other investments - - - - (3.008) (3.,008) (729 (2.826)
Sales, maturities a 4,032 13555 9,956 19327 (©.543) 34,265 6329 8337
investments
Gash acquired through merger - 10,420 10,420 10,420 10,420 10,420 - -
Other investing activiies, net (©9) (035) - 4309 @251) @7 459 (144)
Net cash used in investing activities (1.552) 3,084 5573 (2.914) 2,063 (23,44) (5,640) (11.868)
Cash Flows from Financing Activties
Issuance of debt 1,33 3,656 95 3,656 (1,662) 5,745 1,203 1,214
Repayment of debt (1,968) (635) (@0) 7s1) (2547) (4,033) (1,858) (@04)
Redemption of subsidiary equity interests = = = > .
Repurchase of common stock (299) (226) @ (252) 54 (635) (as8) ]
Common stock dividends 17 (229) (229) (493) an (962) (241 (256)
Preferred stock dividends @7 = = = = > =
Distributions paid to non-controllinginterests (1,498) - 21 (1,055) (1) (1,00) (183) ()
Contributions from non-controllinginterests 2,280 3382 652 3,303 (@2521) 4816 817 108
Distributions to redeemable non-controllinginterests - (633) (143) (633) 633 778) = (78)
Proceeds from issuance of Class A units of SPAC, net of underwriting and offering costs. 1,001 = = = = > E =
stock, costs - E E E S 5 S .
Deposits on investment:type policies and contracts - 8,342 5583 17,748 2,29 33,920 12,008 9,93
Withdrawals on investment-type policies and contracts - (2,245) (1,802) (©101) 1) (10,208) (@707) @087)
Net change in cash collateral posted for derivative transactions and securities to repurchase - 27 (1,081) 1,029 (335) (330) 3,489 @s1)
Other financing activities, net 187 (139) 160 1,520 74 2200 (a45) 73
Net cash provided by financing activiies 108 11,240 3,035 17,978 (3,543) 28,710 1,528 5014
rate changes on cash - @ (18) @ 7 (15) 3 2
Net Increase (Decrease) in Cash and Cash Equivalents, Restiicted Cash and Cash @79 10,346 2,076 9,072 (12,454) 9,040 6,957 @.301)
Equivalents, and Cash and Cash Entities
Gash and Cash Equivalents, Restricted Cash and Cash Equivalents, and Cash and Cash 2,467 2,088 2,088 2,088 2,088 2,088 1128 1128
ntities,
Cash and Cash Equivalents, Restricted Cash and Cash Equivalents, and Cash and Cash s 2088 s 1243 $ a6 $ 11,160 S (10,366) s 12 s 18085 s 7827

Equivalents Held at Consolidated Variable Interest Entities, End of Period

032023
/302023

$

$

1174

282
(73
(256)

1,371
(364)

53)

(@.015)
3,285

1,634
(o44)

(1,054)
(683)

(1,803)
(15,023)
(©8.628)
(1.463)
(244)
(2.416)
13228
498
(15.851)
2,607
(2.385)
©75)
(458)

(97

(508)
1,658

1397

25232

©132)

27
21,760

11,128

17,728

1

s

$

Q42023
2/31/2023

5395

(19)

(2.239)
0132

2.875)
2,265

(834

©027)
(@.644)

@274

6,486

(1,189)

(3,605

1,302

438

(8,693

(22.256)

(25,949)

Y2023

12/3112023

$

6509

1,026
(1,140)
(2073)

(1.570)
(@15)

(54)

(5.744)
5,464

39017
4,333

(@815)
6322

(4,650)
(37.289)
(20972)

(2678)

(490)

(5.637)

29,052

231
(42,407)

(1.072)

(14,125)

1,128

17,691

Q12028
/3172024

$

3,080

3,080

Q22024
6/30/2024

s

8,463

8,463

Q32024
/302024

s

4017

4017

Q42024
1273112024

$

6,288

6,288

Y2024

1213112024

$

20484

20484

s

Q120258
13172025

4,959

4,959

s

Q220258
6/30/2025

10430

10,430

$

Qa2025€
/3012025,

4,981

2,981

s

Q420258
1213112025

8.281

8,281

s

FY 20258
1213112025

33,823

33,823

Y2068
1213112026

$ 36608

Y2076
1213112027

$ 44900

$

FY2028E
1213112028

57,947

57,947



Revenue B

APOLLO

(NYSE: APO)

Financials Sector

Apollo Global Management Inc. (NYSE: APO)

Revenue Build

$ in millions - except per share
Revenues

Asset Management
Management fees
Growth margin
% of revenues
Advisory and transaction fees, net
Growth margin
% of revenues
Investment income (loss)
Growth margin
% of revenues
Incentive fees
Growth margin
% of revenues

Total Asset Management Revenues

Retirement Services
Premiums
Growth margin
% of revenues
Product changes
Growth margin
% of revenues
Net investmentincome
Growth margin
% of revenues

Investment related gains (losses)

Growth margin
% of revenues
Revenues of consolidated variable interest entities

Growth margin

% of revenues

Other revenues

Growth margin

% of revenues
Total Retirement Services Revenue

Total Revenues

FY 2021

12/31/2021

1,921
13.87%
32.28%

302
21.29%
5.07%
3,699
843.62%
62.16%
29
16.00%
0.49%
$ 5,951

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

$ 5,951

FY 2022

12/31/2022

1,503
-21.76%
13.70%

443
46.69%
4.04%

796
-78.48%
7.26%

27
-6.90%
0.25%

$ 2,769

11,638

106.11%
718

6.55%
8,148

74.29%

(12,717)

-115.95%
440

4.01%

(28)

-0.26%

8,199
$ 10,968

84.31%

Q12023

3/31/2023

414
23.21%
7.81%

155
134.85%
2.92%

452
-35.52%
8.53%

15
150.00%
0.28%

$ 1,036

96
-95.45%
1.81%
198
19.28%
3.74%
2,612
50.90%
49.27%
1,065

-125.25%

20.09%
281

-1438.10%

5.30%
13
-533.33%
0.25%
4,265
$ 5,301

Q22023

3/31/2023

452
20.53%
3.30%

170
54.55%
1.24%

138
-170.77%
1.01%

26
1200.00%
0.19%

$ 786

9,041
61.04%
65.98%
207
18.29%
1.51%
2,948
54.91%
21.52%
366

-106.36%

2.67%
347

530.91%

2.53%
7
-187.50%
0.05%
12,916
$ 13,702

Q32023

6/30/2023

389
0.00%
13.06%

110
0.00%
3.69%

31
0.00%
-1.04%

9
0.00%
0.30%

$ 477

3,045
0.00%
102.22%
184
0.00%
6.18%
2,033
0.00%
68.24%
(2,847)

0.00%

-95.57%
114

0.00%

3.83%
27)
0.00%
-0.91%
2,502
$ 2,979

Q42023

6/30/2023

517
28.29%
4.85%

188
19.75%
1.76%

473
47.35%
4.44%

30
200.00%
0.28%

$ 1,208

567
-34.75%
5.32%
259
34.20%
2.43%
4,487
80.85%
42.08%
2,844

2583.02%

26.67%
699

139.38%

6.56%
598
5880.00%
5.61%
9,454
$ 10,662

FY 2023

12/31/2023

1,772
17.90%
5.43%

623
40.63%
1.91%

1,032
29.65%
3.16%

80
196.30%
0.25%

$ 3,507

12,749
9.55%
39.05%
848
18.11%
2.60%
12,080
48.26%
37.01%
1,428

-111.23%

4.37%
1,441

227.50%

4.41%

591
-2210.71%
1.81%

29,137

$ 32,644

197.63%

Q12024E

3/31/2024

479
15.61%
7.94%

147
-5.00%
2.44%

565
25.00%
9.37%

30
100.00%
0.50%

$ 1,221

118
23.10%
1.96%
240
21.00%
3.97%
4,190
60.40%
69.51%
(43)

-104.00%
-0.71%
290

3.10%

4.81%

12
-5.50%
0.20%

4,807

$ 6,028

Q2 2024E

6/30/2024

520
15.00%
3.17%

179
5.25%
1.09%

308
123.00%
1.88%

67
157.00%
0.41%

$ 1,073

10,257
13.45%
62.62%
243
17.60%
1.49%
4,581
55.40%
27.97%
(135)

-137.00%
-0.83%
354

2.10%

2.16%
6
-7.80%
0.04%
15,307
$ 16,380

Q3 2024E

9/30/2024

471
21.00%
6.07%

139
26.00%
1.79%

3
-110.00%
0.04%

24
169.00%
0.31%

$ 637

3,388
11.27%
43.69%
217
18.10%
2.80%
3,226
58.70%
41.61%
191

-106.70%

2.46%
120

5.60%

1.55%

(25)
-8.09%
-0.32%

7,118

$ 7,755

Q4 2024E

12/31/2024

$

$

615
19.00%
5.97%
211
12.00%
2.04%
828
75.00%
8.04%
75
150.00%
0.73%
1,729

631
11.34%
6.13%

306
18.00%
2.97%

6,748
50.40%
65.53%

(375)

-113.20%
-3.65%
722

3.25%

7.01%
539
-9.90%

5.23%

8,570
10,299

FY 2024E

12/31/2024

$

2,048
15.60%
5.14%
675
8.30%
1.69%
1,352
31.00%
3.39%
151
89.00%
0.38%
4,226

14,049
10.20%
35.28%
995
17.30%

2.50%

17,915
48.30%
44.98%
(73)

-105.10%

-0.18%
2,098

45.60%

5.27%
616

4.25%

1.55%
35,600
39,826

22.00%

FY 2025E

12/31/2025

2,386
16.50%
4.71%

763
13.10%
1.50%

1,825
35.00%
3.60%

265
75.00%
0.52%

$ 5,239

15,627
11.23%
30.81%

1,165
17.10%
2.30%

25,313
41.30%
49.91%
(73)

0.00%

-0.14%
2,805

33.70%

5.53%
639
3.70%
1.26%
45,477
$ 50,716

27.34%

FY 2026E FY 2027E

12/31/2026 12/31/2027

2,773 3,189
16.20% 15.00%
4.30% 3.96%
862 970
13.00% 12.50%
1.34% 1.20%

2,427 3,156
33.00% 30.00%
3.76% 3.92%
452 769
71.00% 70.00%
0.70% 0.96%

$ 6,515 $ 8,084

17,393 19,567
11.30% 12.50%
26.95% 24.30%

1,354 1,580
16.25% 16.70%
2.10% 1.96%

34,831 45,350
37.60% 30.20%
53.98% 56.33%
(73) (77)
0.05% 5.00%
-0.11% -0.10%

3,846 5,315
37.10% 38.20%
5.96% 6.60%
664 694
4.00% 4.40%
1.03% 0.86%

58,016 72,430

$ 64,531 $ 80,514

27.24% 24.77%

FY 2028E

12/31/2028

3,661
14.80%
3.67%

1,084
11.70%
1.09%

4,061
28.70%
4.07%

1,331
73.10%
1.33%

$ 10,137

21,915
12.00%
21.95%

1,835
16.10%
1.84%

58,366
28.70%
58.46%
(83)

8.00%

-0.08%
6,931

30.40%

6.94%
730
5.25%
0.73%
89,694
$ 99,831

23.99%



Net Working Capital

(NYSE: APO)

Financials Sector

Apollo GlobalManagement Inc.

Net Working Capital Adjustments

$in millions

Net revenues

Total expenses

Current assets:
Investments
as a % of net revenues
Due from related parties
AR days
Investmentsin related parties
as a % of net revenues
Reinsurance recoverable
as a % of net revenues

Deferred acquisition costs, deferred sales inducements
and value of business acquired

as a % of net revenues

Totalcurrent assets

Current liabilities:

Accounts payable, accrued liabilities, and other
expenses

AP days
Due to related parties
as a % of total expenses
Notes payable
as a % of total expenses
Interest sensitive contract liabilities

as a % of total expenses

Payables for collateral on derivatives and securities to
repurchase

as a % of total expenses

Totalcurrent liabilities

Apollo GlobalManagement Inc. (NYSE: APO)

Net Working Capital
$ in millions - except per share
Net Working Capital

Changesin NWC

FY 2021

12/31/2021
5,951

4,113

26,091
438.43%
490

30.05

0.00%

0.00%

0.00%

490

2,847
253
1,222
29.71%
2,611

63.48%

0.00%

0.00%

6,680

FY 2021

12/31/2021

(6,190)

Q12022

3/31/2022
875

3,391

199,887
22844.23%
367
153.09
24,864
2841.60%
4,648

531.20%

4,713
538.63%

9,728

3,208
345
1,121

33.06%

0.00%
164,369

4847.21%

7,071
208.52%

175,769

Q12022

3/31/2022

Q22022

6/30/2022
2,272

5,941

183,123
8059.99%
408
65.55
23,753
1045.47%
4,437

195.29%

4,890
215.23%

9,735

2,937
180
1,045
17.59%
50
0.84%
164,571

2770.09%

6,013
101.21%

174,616

Q22022

6/30/2022

Q32022

9/30/2022
2,979

4,435

186,014
6244.18%
430
52.69
23,134
776.57%
4,356

146.22%

5,191
174.25%

9,977

3,032
250
1,023
23.07%
50
1.13%
166,894

3763.11%

7,015
158.17%

178,014

Q32022

9/30/2022

Q42022

12/31/2022

4,842

3,713

196,138
4050.76%
465
35.05
23,960
494.84%
4,358

90.00%

4,466
92.23%

9,289

2,975
292
998

26.88%

50

1.35%

173,616

4675.90%

6,707

180.64%

184,346

Q42022

12/31/2022

FY 2022

12/31/2022
10,968

17,480

196,138
1788.27%
465
15.47
23,960
218.45%
4,358

39.73%

4,466
40.72%

9,289

2,975
62
998
5.71%
50
0.29%
173,616

993.23%

6,707
38.37%

184,346

FY 2022

12/31/2022

(175,057)

(168,867)

Q12023

3/31/2023
5,301

3,574

199,886
3770.72%
464
31.95
26,764
504.89%
4,229

79.78%

4,836
91.23%

9,529

3,189
326
980

27.42%

43
1.20%
181,100

5067.15%

10,196
285.28%

195,508

Q12023

3/31/2023

Q32023

9/30/2023
2,979

4,435

186,014
6244.18%
430
52.69
23,134
776.57%
4,356

146.22%

5,191
174.25%

9,977

3,032
250
1,023
23.07%
50

1.13%

166,894

3763.11%

7,015

158.17%

178,014

Q32023

6/30/2023

Q42023

12/31/2023

10,662

6,491

240,473
2255.42%
449
15.37
25,842
242.37%
4,154

38.96%

5,979
56.08%

10,582

3,338
188
870

13.40%

0.00%

204,670

3153.14%

7,536

116.10%

216,414

Q42023

9/30/2023

FY 2023

12/31/2023

32,644

27,331

240,473

736.65%
449
5.02
25,842

79.16%
4,154

12.73%

5,979
18.32%

10,582

3,338
45
870

3.18%

0.00%

204,670

748.86%

7,536

27.57%

216,414

FY 2023

12/31/2023
(205,832)

(30,775)

FY 2024E

12/31/2024

39,826

22,897

293,422

736.75%
711
7
31,926
80.16%
5,267

13.23%

7,494
18.82%

18,472

2,796
45
614

2.68%

0.10%

172,612

753.86%

7,596

33.17%

183,618

FY 2024E

12/31/2024
(170,146)

35,686

FY 2025E

12/31/2025

50,716

22,763

373,701
736.85%
975
7
41,162
81.16%
6,961

13.73%

9,796
19.32%

17,732

2,780
45
497
2.18%
23
0.10%
172,735

758.86%

8,689
38.17%

184,701

FY 2025E

12/31/2025

(166,968)

3,178

FY 2026E

12/31/2026

64,531

34,278

475,563
736.95%
1,330
8
52,440
81.26%
9,180

14.23%

12,787
19.82%

23,297

4,187
45
748
2.18%
171
0.50%
261,838

763.86%

14,799
43.17%

281,743

FY 2026E

12/31/2026

(258,447)

(91,478)

FY 2027E

12/31/2027
80,514

43,399

593,428
737.05%
1,769
8
65,508
81.36%
11,856

14.73%

16,357
20.32%

29,982

5,300
45
947
2.18%
217
0.50%
333,676

768.86%

20,907
48.17%

361,048

FY 2027E

12/31/2027
(331,066)

(72,619)

APOLLO

FY 2028E

12/31/2028
99,831

51,941

735,908
737.15%
2,330
9
81,325
81.46%
15,199

15.23%

20,781
20.82%

38,310

6,344
45
1,134
2.18%
260
0.50%
401,946

773.86%

27,618
53.17%

437,302

FY 2028E

12/31/2028
(398,991)

(67,925)



Diluted Shares Outstanding

APOLLO

Financials Sector: (NYSE: APO)

Apollo Global Management (NYSE: APO)
Diluted Shares Outstanding (Millions)
Basic Share Count

Options

Warrants

Restricted Stock

Convertible Preferred

Convertible Bonds

Diluted Share Count

Diluted Share Count (MM)

581,400,000

581,400,000

5,814



WACC + Beta

APOLLO

Financials Sector: (NYSE: APO)

Apollo Global Management Inc (NYSE: APO)
WACC Calculation

$ in millions - except per share

Market Value of Equity $ 661,051.80
Share Price $ 113.70
Shares Outstanding 5814
Market Value of Debt 8,092
Total Capitalization $ 669,143.80
Equity risk premium 4.75%
Market return 9%
Risk free rate 4.25%
Beta 1.405
Cost of equity 10.92%
Credit rating A
Spread 1.42%
Cost of debt 5.67%
Tax rate 21%
Cost of debt after taxes 4.48%
Weight of equity 98.79%
Weight of debt 1.21%
WACC 10.84%

Covariance

Variance

Beta

0.000245

0.000175

1.404807



Discounted Cash Flow Analysis

APOLLO

Financials Sector: (NYSE: APO)

Apollo Global Management Inc. (NYSE: APO)

Discounted Cash Flow Analysis FY 2021 FY 2022 FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E
$ in millions - except per share 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028
Free cash flow:
Revenue $ 5951 $ 10,968 $ 32,644 $ 39,826 $ 50,716 $ 64,531 $ 80,514 $ 99,831
EBIT 4,861 (5,815) 5,586 16,929 27,953 30,253 37,115 47,890
Taxes (594) 1,069 923 31555 5,870 6,353 7,794 10,057
NOPAT 5,455 (6,884) 4,663 13,374 22,083 23,899 29,321 37,833
D&A 27 814 884 - - - - -
CapEx (65) - - - - - - -
Change in NWC - (168,867) (30,775) 35,686 3,178 (91,478) (72,619) (67,925)
FCFF 5,547 162,797 36,322 (22,312) 18,905 115,378 101,940 105,759
0.5 1.5 2.5 3.5 4.5 5.5

Discount Factor

PV of cash flows

$ (19,118.78) $ 14,614.91 $ 80,466.87 $ 64,139.08 $ 60,031.63



Discounted Cash Flow Analysis

APOLLO

Financials Sector: (NYSE: APO)

WACC
Terminal Growth Rate
EV/'24 EBITDA Multiple

Gordon Growth
Terminal Value
PV of Terminal Value
Enterprise Value
Less: Debt
Add: Cash
Equity Value
Diluted Shares Outstanding

Price/Share

Multiples Method
Terminal value
PV of Terminal Value
Enterprise Value
Less: Debt
Add: Cash
Equity Value
Diluted Shares Outstanding

Price/Share

10.84%
2.00%
9.844482214

1,219,617
692,288
892,422
8,092
17,691
902,021
5,814
$ 155.15

933,863
530,086
730,220
8,092

17,691

739,819
5,814

$ 127.25



Dividend Discount Model APOLLO

Financials Sector: (NYSE: APO)

Model Assumptions

Dividends Per Share (DPS) $ 1.84
Cost of Equity 10.92%
Stage 1 Stage 2

Dividend Growth Rate 16.51% 9.55% Stage 1

Year FY 2023 FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E

12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028

Stage 1 Dividends 0 1 2 3 4 5
Dividends Per Share (DPS) $ 1.84 $ 2.15 $ 2.50 $ 2.92 $ 3.40 $ 3.96
Cost of Equity 10.92% 10.92% 10.92% 10.92% 10.92% 10.92%
Present Value of Dividend $ 1.84 $ 1.94 $ 2.03 $ 2.14 $ 2.24 $ 2.36

Share Price Calculation

PV of Sum of Stage 1 Dividends $ 16.77
Stage 2 Terminal Value $188.13
PV of Stage 2 Terminal Value $112.04
Value per Share ($) $128.81



Comparable Companies Analysis
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