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Risk Factors
Prospective investors should be aware that an investment entails substantial risks, including but not limited to those listed below. Prospective investors should carefully read the applicable Fund or Operating Company's PPM for 

additional risk factors in determining whether an investment in is suitable. Prior to investing, prospective investors should consult with their own tax and legal advisors.

• Potential Loss of Investment – No guarantee or representation is made that a product’s investment strategy will be successful. An investment could require a long-term commitment, with limited liquidity and the risk of loss of capital. 

Such an investment is speculative and involves a high degree of risk. Investors must have the financial ability, sophistication, experience and willingness to evaluate the merits and bear the risks of such an investment. Such an 

investment is not suitable for all potential investors. Investors could lose part or all of an investment, and a Fund/Operating Company could incur losses in markets where major indices are rising and falling. Only qualified eligible 

investors could invest in a Fund/Operating Company. Results could be volatile. Accordingly, investors should understand that past performance is not indicative nor a guarantee of future results

• Volatile Markets. Difficult market or economic conditions could adversely affect a Fund/Operating Company’s performance. Market prices are difficult to predict and are influenced by many factors, including, but not limited to 

changes in interest rates, government intervention and changes in national and international political and economic events. The performance of a Fund/Operating Company is based on a number of assumptions that are subject to 

significant business, economic and competitive uncertainties, many of which are beyond our control or are subject to change

• Legal, Tax, Regulatory, and Political Risks. The Funds and Operating Company are not registered under the Investment Company Act of 1940. As a result, investors will not receive the protections of the Investment Company Act 

afforded to investors in registered investment companies (e.g., mutual funds). The offering documents are not reviewed or approved by federal or state regulators and the Funds’ and Operating Company’s privately placed interests 

are not federally or state registered. In addition, the Funds/Operating Company could engage in trading on non-US exchanges and markets. These markets and exchanges could exercise less regulatory oversight and supervision over 

transactions and participants in transactions. Legal, tax and regulatory changes (including changing enforcement priorities, changing interpretations of legal and regulatory precedents or varying applications of laws and regulations) 

could adversely affect performance of a Fund/Operating Company. Changes in the political environment and the potential for governmental policy changes and regulatory reform could impact the performance of an investment. 

Certain Funds/Operating Companies invest in foreign countries and securities of issuers located outside of the U.S., which could involve foreign exchange, political, social, economic and tax uncertainties and risks

• Reliance on Key Personnel. Apollo and/or its affiliates have total trading authority over the Funds/Operating Company and will be subject to various conflicts of interest. The success of the investment could depend in large part upon 

the skill and expertise of certain Apollo professionals. Such professionals could be subject to various conflicts of interest and will from time to time work on other projects or products for Apollo and or its affiliates. The death, 

disability or departure of certain individuals affiliated with Apollo may have a material effect on the Funds/Operating Company.

• Potential Conflicts of Interest. There will be occasions when Apollo and its affiliates will encounter potential conflicts of interest in connection with their activities including, without limitation, the activities of Apollo and key 

personnel, the allocation of investment opportunities to investors, conflicting fiduciary duties and the diverse interests of the Apollo-managed Funds’/Operating Company’s limited partner group

• Fees and Expenses. The Funds/Operating Company are subject to substantial charges for management, performance and other fees regardless of whether a Fund/Operating Company has a positive return. Please refer to the 

applicable Fund’s/Operating Company PPM or other governing documents for a more complete description of risks and a comprehensive description of expenses to be charged to that Fund/Operating Company.

• Lack of Operating History. The Funds and Operating Company have little or no operating history

• Limited Liquidity. Investments in the Funds/Operating Company are illiquid and there are significant restrictions on transferring interests in the Funds/Operating Company. No secondary public market for the sale of the 

Funds’/Operating Company interests exists, nor is one likely or expected to develop. 

In addition, interests will not be freely transferable

• Valuation Risk. The net asset value of a Fund/Operating Company may be determined by its manager, adviser or general partner, as applicable, or based on information reported from underlying portfolio companies. Certain portfolio 

assets could be illiquid and without a readily ascertainable market value. Valuations of portfolio companies could be difficult to verify

• Use of Leverage. A Fund/Operating Company could utilize leverage and could also invest in forward contracts, options, swaps and over-the-counter derivative instruments, among others. Like other leveraged investments, trading in 

these securities and instruments could result in losses in excess of the amount invested

• Concentration. The Funds/Operating Company could hold only a limited number of investments/assets, which could mean a lack of diversification and higher risk

• Due Diligence. The due diligence process undertaken in connection with investments by our Funds/Operating Company may not reveal all facts that could be relevant in connection with an investment

• Counterparty and Bankruptcy Risk. Although Apollo will attempt to limit the Funds’/Operating Company transactions to counterparties which are established, well-capitalized and creditworthy, the Funds/Operating Company will be 

subject to the risk of the inability of counterparties to perform with respect to transactions, whether due to insolvency, bankruptcy or other causes, which could subject the Funds/Operating Company to substantial losses

• Tax Risks. Investors in the Funds/Operating Company are subject to pass-through tax treatment of their investment. Since profits generally will be reinvested in the Funds/Operating Company rather than distributed to investors, 

investors could incur tax liabilities during a year in which they have not received a distribution of any cash from the Funds/Operating Company.

• Possible Delays in Reporting Tax Information. Each Fund’s/Operating Company’s investment strategy could cause delays in important tax information being sent to investors

• Epidemics, Pandemics, Outbreaks of Disease and Public Health Issues. Apollo’s business activities as well as the activities of the Issuer and their respective operations and investments could be materially adversely affected by 

outbreaks of disease, epidemics and public health issues, including but not limited to COVID-19

• LIBOR Transition. The transition away from LIBOR to other reference rates could lead to increased volatility and illiquidity in markets that are tied to LIBOR

• Currency Risk. Values may be shown in varying currencies. Changes in exchange rates between currencies may cause the value of investments to decrease or increase.
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What’s Happened? 
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Macroeconomic Backdrop 

1 Inflation has moderated, but is still well above Fed, UK, and ECB target levels

Elevated cost of capital proved challenging, especially for capital-intensive projects2

3 Market has underwritten a slowdown in the economy with headwinds and tailwinds amplified

4 Infrastructure has remained strong through the uncertainty and volatility 

5
Investment in energy transition continued, with the US and Europe leading the global rise, and sources of 

capital concentrated amongst VC & growth equity 

Reflects the views and opinions of Apollo Analysts. Subject to change at any time without notice and not intended to be a forecast of future events or results. 
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Sources: BEA, Haver Analytics, Apollo Chief Economist. As of August 2023. For educational purposes only. Information herein should not be construed as financial or investment advice, nor should any information in this presentation be relied on when 

making an investment decision. Please see the end of this presentation for important disclosures. There can be no assurance that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and 

are not necessarily indicative of future events or results. For discussion purposes only. 

Inflation has Eased, but Remains Above Fed’s 2% Annual Target

0%
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Super core inflation

%YoY
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2021 2022 2023

The Fed’s

2% inflation target
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6
Source: Apollo Chief Economist. As of February 2024. There can be no assurance that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are not 

necessarily indicative of future events or results. For discussion purposes only. 

Decades of  Cheap Debt Fueling Infrastructure Growth is Over

US RATES SINCE 2008 EUROPEAN RATES SINCE 2008 
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Market Has Underwritten a Slowdown in the Economy

Source: Apollo Chief Economist and CapitalIQ as of November 2023. Note: For discussion purposes only. Reflects the views and opinions of Apollo Analysts. Subject to change at any time without notice. There can 

be no assurances that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are not necessarily indicative of future events or results.

HEADWINDS ARE STRONGER AND TAILWINDS ARE WEAKEREMPLOYMENT GROWTH KEEPS SLOWING

Total Nonfarm Employment (Thousands, 3-Month Moving Average)

Fed starts raising 

rates

Headwinds January Now

Interest Rates - - - - - 

Geopolitics - - -

Valuations - - - - 

Tailwinds January Now

China / Reopening + -

Health of Consumer ++ +

Fiscal Spend +++ ++
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Note: Performance shown on a total return basis. 1. Crisis Period defined as starting Mid-June 2014 and ending December 2015. 2. Crisis Period defined as starting Mid-March 2020 and ending March 2021. 3. Period defined as starting January 2021 and ending 

September 2022. 4. US Stocks represented by the S&P 500 Equity Index. 5. US Bonds represents the Bloomberg US Aggregate Bond Index. 6. MLPs represents the Alerian MLP Index. 7. Public Infrastructure represents the MSCI World Infrastructure Index which 

captures the global opportunity set of companies that are owners or operators of infrastructure; the index includes 124 companies across 5 infrastructure sectors including telecommunications, utilities, energy,  transportation, and social. 8. Private infrastructure 

represents the Preqin Infrastructure Index. For educational purposes only. Information herein should not be construed as financial or investment advice, nor should any information in this presentation be relied on when making an investment decision. Please see 

the end of this presentation for important disclaimers. There can be no assurance that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are not necessarily indicative of future 

events or results.

US STOCKS 4

26 %
MLPS 6

67 %

PRIVATE INFRASTRUCTURE 8

19 %
PRIVATE INFRASTRUCTURE 8

10 %
PRIVATE INFRASTRUCTURE 8

35 %

US STOCK 4

13 %
US BONDS 5

4 %
US STOCKS 4

(2)%

US BONDS 5

5 %
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3 %
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(3)%
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(3)%
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(13)%
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(16)%

MLPS 6

(31)%

Energy Crisis 1

Oil prices fell from a high of $107.95 

on June 20, 2014 to a low of $34.55 

on December 21, 2015

COVID 19 Crisis 2

World Health Organization announces 

COVID-19 Outbreak as a pandemic 

on March 11, 2020

Central Bank Tightening 3

Inflation moved from 1.4% in 

December 2020 to 8.2% in

September 2022
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Private Infrastructure has Demonstrated Resilience During Periods of  Market Stress…
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Private infrastructure investments are 

typically non-correlated to traditional 

asset classes

Private infrastructure has demonstrated 

reduced volatility and consistency of 

return over time

Strong Risk-Adjusted Experience Uncorrelated Returns Inflation Hedge
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9

Sources: Morningstar and Preqin as of March 31, 2023. Private Infrastructure is proxied by Preqin Private Infrastructure Index, Commodities by Bloomberg Commodity, Public Infrastructure by MSCI World Infrastructure, MLPs by Alerian MLP, and 
Public Bonds by Bloomberg US Agg Bond. Note that Preqin Infrastructure index only goes back to 1/2008. Inflation is measured on CPI YoY %. Reflects the views and opinions of Apollo Analysts. Subject to change at any time without notice. Past 
events and trends do not imply, predict or guarantee, and are not necessarily indicative of future events or results. There can be no assurances that any of the trends described herein will continue or will not reverse.

Underlying assets can have a natural or 

contracted inflation hedge, resulting in 

a higher correlation to inflation

Correlation to Private Infrastructure Correlation to Inflation

…And Provided Downside Protection with Low Correlation to Other Asset Classes

Private and Confidential
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Climate Investments Increased Globally…

10

2016 2017 2018 2019 2020 2021 2022

Renewable Energy Nuclear Energy Storage CCS

Hydrogen Electrified Transport Electrified Heat Sustainable Materials

2016 2017 2018 2019 2020 2021 2022

Renewable Energy Nuclear Energy Storage CCS

Hydrogen Electrified Transport Electrified Heat Sustainable Materials

Americas climate investments

CAGR: 13.7%

$B

EMEA climate investments

CAGR: 17.6%

$B

$86
$96

$103

$127 $124

$167

$186

$102
$93

$122
$129

$203

$254

$270

Source: BloombergNEF. ‘Energy Transition Investment Trends 2023’, Jan 2023. There can be no assurance that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are 

not necessarily indicative of future events or results.
Private and Confidential
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$30B

$75B

$25B

$160B

Private Credit Infrastructure Private Equity VC & Growth Equity

8Private and Confidential(1) Bloomberg NEF: The $7 Trillion a Year Needed to Hit Net-Zero Goal (December 2022). There can be no assurance that any of the trends described herein will continue or will not reverse. Past events and 

trends do not imply, predict or guarantee, and are not necessarily indicative of future events or results.

… With Capital Sources Concentrated Amongst VC & Growth Equity  

US and EU Energy Transition-Focused Private Capital 2017-2022(1)
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The Road Ahead

Private and Confidential
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Key Themes

Reflects the views and opinions of Apollo Analysts. Subject to change at any time without notice and not intended to be a forecast of future events or results. For discussion purposes only.  

1 Macro uncertainty remains given lack of consensus on landing scenarios

Continued focus on downside protection amidst market volatility  

 

2

3 Powerful tailwinds to support investing in infrastructure and climate transition

4 Diverse opportunity set requires bespoke capital to facilitate a global clean transition  

5 Opportunities for scaled deployment across the transition risk curve

INST-20240216-3395314-10785366-EPM-[No]-SR-[No]



14Private and ConfidentialSource: Apollo Chief Economist as of February 2024. Represents the views and opinions of Apollo Analysts.  Subject to change at any time without notice and not intended to be a forecast of future events or results.

The Fragile Soft Landing

Fed pivot, easy 

financial conditions

Lagged effects of 

Fed hikes

Reacceleration in 

growth and inflation
Hard landing

INST-20240216-3395314-10785366-EPM-[No]-SR-[No]
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Represents the views and opinions of Apollo Analysts.  Subject to change at any time without notice and not intended to be a forecast of future events or results. There can be no assurances that any of the trends described herein will continue or will not reverse. Past 

events and trends do not imply, predict or guarantee, and are not necessarily indicative of future events or results. For educational purposes only. Information herein should not be construed as financial or investment advice, nor should any information in this presentation 

be relied on when making an investment decision. Please see the end of this presentation. 

In This Environment, We Believe a Focus on Downside Protection is Paramount

THE GROWTH INVESTING

APPROACH that has

characterized the industry in the

last 15 years will need to adapt.

1 2 3

THE CURRENT MARKET

BACKDROP could be an 

attractive opportunity for a 

value-focused investment 

strategy.

A NUANCED AND DIFFERENTIATED

APPROACH to infrastructure investing is

centered on a disciplined investment

philosophy that focuses on value, bespoke 

structuring, and attractive flexible 

positioning across the capital structure 

(across asset classes and deal types).

Private and Confidential
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Infrastructure assets offer 

LOW CORRELATION to the market 

cycle and inflation-hedging traits 

New Federal

Spending Initiatives2

Global Need To Update 

Aging Infrastructure3

Infrastructure assets are 

receiving UNPRECEDENTED 

REGULATORY SUPPORT

Infrastructure assets will likely 

play an ESSENTIAL ROLE in 

sustainable economic development 

~$1,000bn

$390bn

Bipartisan

Infrastructure Law

Inflation Reduction Act

(Climate Provisions Only)

$88TN
Total Infrastructure 

Funding Gap

 by 2040

16

Sources: (1) Apollo Chief Economist and CapitalIQ as of November 2023.  CBO data as of May 26, 2022 and FRB data as of December 2, 2022. (2) As of June 30, 2023 Sources: U.S. Department of Transportation, The White House. (3) Source: Global Infrastructure 
Outlook from Global Infrastructure Hub, 2020. Reflects the views and opinions of Apollo Analysts. Subject to change at any time without notice. Past events and trends do not imply, predict or guarantee and are not necessarily indicative of future events or results. 
There can be no assurances that any of the trends described herein will continue or will not reverse. 

Rates will Remain 

Structurally Higher1

Powerful Tailwinds Support Investing in Infrastructure Today

Private and Confidential
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For discussion purposes only. Certain information reflects the views and opinions of Apollo Analysts. Subject to change without notice. There can be no assurance that historical trends will continue. Past events and trends do not imply, predict or 
guarantee, and are not necessarily indicative of future events or results. (1) Adapted from BNEF, Energy Transition Investment Trends 2023 (January 2023). Sustainable Economy Activities taxonomy reflects internal sector mapping by the Climate 
Transition Advisory Committee under Apollo’s Climate Investment Framework. (2) Adapted from JPMorgan, Unlocking Capital Breakout (May 2023). 

Increased Role for Private Investment in Clean Transition 

Significant mobilization of private capital will be required The climate funding gap is significant

$1.5 

$4.6 

$6.9 

$7.9 

2022A 2023-2030E 2031-2040E 2041-2050E

Sustainable Resource Use

Sustainable Mobility

Industrial Decarbonization

Energy Transition

~20% – 30%, 

Government / Public 

Funding

~70% – 80%, 

Private Capital

~40% – 45%, 

Debt

~30% – 35%, 

Equity

Average Annual Investment Required to Reach Net Zero by 2050 ($ trillions)1 Estimated Transition Funding, by Source2

2023-2050 Average: 

~$6.5 trillion

Private and Confidential
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Represents the views and opinions of Apollo Analysts. Subject to change at any time without notice and not intended to be a forecast of future events or results. For educational purposes only. Information 

herein should not be construed as financial or investment advice, nor should any information in this presentation be relied on when making an investment decision. Please see the end of this presentation for 

important disclosures.

An All-Weather Infrastructure Investment Approach Utilizes a Variety of  Disciplines

Equity 
Buyouts
• Majority or leading stakes in 

traditional infrastructure assets.

• Proactive approach to value 

creation; ability to leverage 

operating expertise to drive 

value and enhance 

performance.

• Platforms and consolidation

opportunities.

• High-quality assets/essential 

service businesses with stable 

and/or contracted cash flows.

Corporate 
Carve-outs
• Bilateral negotiations with a 

larger corporate parent to 

extract a business or create 

a standalone enterprise.

• Seek to uncover below-the- 

radar or misunderstood 

opportunities that are 

undervalued by the market.

• Potential to achieve higher 

returns than typical 

brownfield assets.

Structured 
Solutions
• Mezzanine and holdco 

loan structures; 

preferred and 

structured equity.

• Ability to secure further 

downside protection.

• Pursue opportunities 

resulting from market 

dislocation or 

regulatory change.

Infrastructure 

Debt

• Senior secured loans, unsecured 

bonds and project financings for 

infrastructure assets and 

companies.

• Loans to finance capital 

expenditures and general 

corporate purposes, or refinance 

existing capital structures.

• Includes highly liquid, syndicated 

loans, bonds, and privately place 

debt.

• Offers incremental downside 

protection given seniority in the 

capital structure.

INST-20240216-3395314-10785366-EPM-[No]-SR-[No]
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How We’re Positioned: Apollo’s Sustainability & Infrastructure Platform 

We are investing in the transition in a way that we believe is authentic to Apollo

APOLLO INFRASTRUCTURE 

OPPORTUNITIES FUND

APOLLO CLEAN 

TRANSITION EQUITY 

PARTNERS

H
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Higher Risk  

Private

Equity
Infrastructure

Venture 

Capital/

Growth 

Equity

APOLLO CLEAN 

TRANSITION CAPITAL

Credit &

Structured

Solutions

APOLLO INFRASTRUCTURE 

COMPANY

Core

Infrastructure

Reflects the views and opinions of Apollo Analysts. Subject to change at any time without notice and not intended to be a forecast of future events or results. Provided for illustrative and discussion purposes only. The illustrative returns are not predictions, 

projections or guarantees of future results.  There can be no assurance that such returns will be achieved or that Apollo will be successful in implementing its investment strategy.  Please refer to the Legal Disclaimer for additional important information 

forward-looking statements. 
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Legal Disclaimer
This presentation is confidential and may not be distributed, transmitted or otherwise communicated to others, in whole or in part, without the express written consent of Apollo Global Management, Inc. (together with its subsidiaries, 

“Apollo”). Recipients of this presentation (and their representatives) may disclose to any and all persons, without limitation of any kind, (i) the tax treatment and tax structure of the investment funds, partnerships, accounts, alternative asset 

companies and other entities discussed herein (the “Products”) and (ii) any of their transactions, and all materials of any kind (including opinions and other tax analyses) relating to such tax treatment and tax structure. This presentation does 

not constitute an offer to sell, or the solicitation of an offer to buy, any security, partnerships, accounts, alternative asset companies and other entities, product or service, including interests in the Products. Offers for interests in the Products 

can be made only by each Product’s Confidential Private Placement Memorandum, prospectus or other applicable offering document (the “Offering Document”), which will contain additional information about the applicable product, and in 

compliance with applicable law. Accordingly, the terms and provisions with respect to the Products in their final form may differ materially from the information set forth herein. Prospective investors must read the applicable final Offering 

Document which will contain additional information about an investment in the relevant Product. Distribution may be restricted in certain jurisdictions.

Notwithstanding the forgoing, nothing herein is intended to impede an individual from communicating directly with the US Securities and Exchange Commission or other regulatory agency about a possible securities law 

violation.

This presentation and the transactions, investments, products, services, securities or other financial instruments referred to in this presentation are not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to any laws or regulations. Recipients may only use this presentation to the extent permitted by 

the applicable laws and regulations, and should be aware of and observe all such applicable laws and regulations.

Unless otherwise noted, information included herein is presented as of the dates. This presentation is not complete and the information contained herein may change at any time without notice. Apollo does not have any responsibility to 

update the presentation to account for such changes. 

Apollo has not made any representation or warranty, expressed or implied, with respect to fairness, correctness, accuracy, reasonableness, or completeness of any of the information contained herein (including but not limited to information 

obtained from third parties unrelated to Apollo), and expressly disclaims any responsibility or liability therefore. The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or 

investment recommendations. Investors should make an independent investigation of the investment described herein, including consulting their tax, legal, accounting or other advisors, about the matters discussed herein.

Any discussion of the ESG process and strategies of Apollo or the applicable fund(s) or products, or any ESG data provided, may be based on information from numerous sources, including issuers, third-party experts, and public sources. 

Additionally, any ESG information provided may be based on opinions, assumptions, subjective views, beliefs, and judgments of analysts and is subject to change at any time without notice. Not all ESG metrics are applicable to Apollo and the 

applicable fund(s) or products.

Certain ESG, economic, market, and other information contained herein may have been obtained by other parties, such as companies in which investments have been made by the applicable fund(s). Notwithstanding the forgoing, such 

information may not be updated through the date of this questionnaire. While neither Apollo, the applicable fund(s) or products, nor any of their respective directors, officers, managers, shareholders, partners, members, employees, or affiliates 

assumes any responsibility for the accuracy, adequacy, completeness, or reasonableness of such information, any of the forgoing (or a third party) may or may not take steps to independently verify such information. Regardless of any 

independent verification, neither Apollo, the applicable fund(s) or products, nor any of their respective directors, officers, managers, shareholders, partners, members, employees, or affiliates, nor any third party makes any representation, 

assurance, or guarantee to you with respect to the accuracy, adequacy, completeness, or reasonableness of any such information provided in this questionnaire.

You should not assume that investments identified and discussed herein were or will be profitable and there can be no assurance that any similar investment opportunities will be available or pursued by the applicable fund(s) in the future. 

Information regarding prior performance is not indicative of actual results to be obtained by the applicable fund(s), and there can be no assurance that the applicable fund(s) will be able to implement its investment strategy or investment 

approach, achieve comparable results, that any target results will be met, or that the applicable fund(s) will be able to avoid losses. There can be no assurance that the applicable fund(s) will be able to dispose of its investments on the terms or 

at the time it wishes to do so.

Target IRR is presented solely for the purpose of providing insight into a strategy’s investment objectives, detailing the strategy’s anticipated risk and reward characteristics in order to facilitate comparisons with other investments and for 

establishing a benchmark for future evaluation. The target IRR presented is not a prediction, projection or guarantee of future performance. The target IRR is based upon estimates and assumptions that a potential investment will yield a return 

equal or greater than the target. There can be no assurance that Apollo’s targets will be realized or that Apollo will be successful in finding investment opportunities that meet these anticipated return parameters. Apollo’s target of potential 

return from a potential investment is not a guarantee as to the quality of the investment or a representation as to the adequacy of Apollo’s methodology for estimating returns. Accordingly, a strategy’s target return should not be used as a 

primary basis for an investor’s decision to invest. 
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Legal Disclaimer
Hypothetical or simulated performance results have certain inherent limitations. Unlike an actual performance record, simulated results do not represent actual investment results. Also, since the performance presented does not represent an 

actual investment portfolio, the results may have under- or over-compensated for the impact, if any, of certain market factors, such as lack of liquidity or market disruptions. Hypothetical or simulated performance results set forth herein are 

based on a number of assumptions (not all of which are described herein) which may or may not be accurate, and therefore actual returns may be substantially less than those illustrated. No representation is being made by the inclusion of any 

hypothetical or simulated illustration presented herein that the returns for any Apollo Fund or product will achieve similar results. Simulated investment programs in general are also subject to the fact that they are designed with the benefit of 

hindsight. Information contained herein may include information respecting prior investment performance of one or more Products or investments including gross and/or net internal rates of return (“IRRs”). Information respecting prior 

performance, while a useful tool in evaluating each Product’s investment activities, is not necessarily indicative of actual results that may be achieved for unrealized investments. The realization of such performance is dependent upon many 

factors, many of which are beyond the control of Apollo. Further, there can be no assurance that the indicated valuations for unrealized investments accurately reflect the amounts for which the subject investments could be sold. Unless 

otherwise noted, all IRR amounts described herein are calculated as of the dates indicated. 

For the purposes of calculating purchase and creation multiples, adjusted EBITDA gives pro forma effect to extraordinary, non-recurring or unusual gains or losses or income, expenses or charges; non-cash impairment charges or asset write-

offs; non-cash expenses realized or resulting from management equity arrangements and anticipated cost savings based on information Apollo is able to obtain (include assumptions have been made in making such calculations. Apollo 

believes these calculations to result in adjusted EBITDA figures reasonably comparable to those which would be calculated using actual figures for these inputs, although differences may arise in a given case due to, among other factors, 

different data inputs being used in connection with the calculation of adjusted EBITDA.

Investing in a Product is speculative and involves a substantial degree of risk. Risks include, but are not limited to, the fact that each of the Products has or may have: a limited or no operating history; volatile performance; leverage use; limited 

liquidity with no secondary market expected and restrictions on transferring interests; high fees and expenses; and a dependence on Apollo, which will have exclusive authority to select and manage a Product’s investments. Prospective 

investors should carefully consider all risks described in the applicable Offering Document in determining whether an investment in a Product is suitable. There can be no assurance that the investment objectives described herein will be 

achieved. Nothing herein is intended to imply that a Product’s investment methodology may be considered “conservative”, “safe”, “risk free”, or “risk averse”. Economic, market and other conditions could also cause a Product to alter its 

investment objectives, guidelines and restrictions. Investment losses may occur.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual events or results or the actual performance of a Product may differ materially from those reflected or contemplated in such 

forward-looking information. As such, undue reliance should not be placed on such information. Forward-looking statements may be identified by the use of terminology including, but not limited to, “may”, “will”, “should”, “expect”, 

“anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology.

This presentation contains trade names, trademarks and service marks of companies which (i) neither Apollo nor Apollo Products own or (ii) are investments of Apollo or one or more Apollo Products. We do not intend our use or display of 

these companies' trade names, trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, such companies.

Since the date as of which the investment performance herein reflects, the novel coronavirus continues to present material uncertainty and risk with respect to the performance and financial results of the Products discussed herein. 

As a result, Apollo anticipates that there could continue to be meaningful changes to the investment performance presented herein.

Index performance and yield data are shown for illustrative purposes only and have limitations when used for comparison or for other purposes due to, among other matters, volatility, credit or other factors (such as number of investments, 

recycling or reinvestment of distributions, and types of assets). It may not be possible to directly invest in one or more of these indices and the holdings of any strategy may differ markedly from the holdings of any such index in terms of levels 

of diversification, types of securities or assets represented and other significant factors. Indices are unmanaged, do not charge any fees or expenses, assume reinvestment of income and do not employ special investment techniques such as 

leveraging or short selling. No such index is indicative of the future results of any strategy or fund. 

There can be no assurances that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are not necessarily indicative of future events or results.

Information contained herein relates to products in development, which do not currently exist and may never exist.

By accepting delivery of this presentation, recipients agree to the disclosure and use restrictions described herein. Recipients may only use this presentation to the extent permitted by the applicable laws and regulations, and should be aware 

of and observe all such applicable laws and regulations. This presentation and the transactions, investments, products, services, securities or other financial instruments referred to in this presentation are not directed to, or intended for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to any laws or regulations. 

Distribution of additional information may be restricted in certain jurisdictions.

Additional information may be available upon request.
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