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A Differentiated Way to Access Private Markets

Private credit has grown into a $40 trillion Rather than committing to a fund at inception, credit
market and can offer yield diversification. and secondaries can allow investors to gain exposure to

- . 3 seasoned, performing portfolios — often with greate
income that public markets struggle to deliver. SEERILSR, [PERIING [Pelarell et lretter
visibility into underlying assets at the time of investment and

the potential for earlier distributions. For investors building
or scaling a private credit allocation, credit secondaries

can serve as a complementary sleeve alongside primary
commitments: one that adds diversification across vintages,
managers, and deal types from day one.

Why Credit Secondaries Belong in Portfolios

Attractive Buying at a discount to net asset value (“NAV”) creates an attractive entry point — potentially
Risk-Adjusted improving yield without taking on additional credit risk. Secondary investors can effectively
Returns access the same underlying loans as primary investors, but at a lower cost basis.

Immediate Private Rather than waiting years for a primary fund to deploy capital, secondary investors gain
Market Access exposure to private credit immediately. Capital goes to work faster, and income generation
can begin sooner.

Instant A single secondary transaction can provide exposure to hundreds of underlying borrowers
Diversification across multiple fund vintages, managers, and strategies — a level of breadth that could take
years and significant capital to replicate through primary commitments alone.

Accelerated Seasoned portfolios can generate both income and earlier return of principal, leading to
Cash Flow potentially faster DPI and shorter duration compared to primary strategies.

Represents the views and opinions of Apollo Analysts. Subject to change at any time without notice. Diversification does not ensure profit or protection against loss.
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Primary vs. Secondary Markets

In primary strategies, investors commit capital to a fund
managed by a General Partner (GP), which deploys that
capital over several years and returns proceeds as loans
mature or are repaid.

Credit secondaries are transactions in which investors can
gain exposure to private credit funds or portfolios that are
already up and running — either by purchasing an existing
investor's stake, or by providing strategic capital directly to
a fund manager seeking liquidity or portfolio solutions.

On the Limited Partner (LP) side, an existing fund investor
sells their stake to a secondary buyer, who gains immediate
exposure to a portfolio that is already invested and
generating income. On the GP-led side, fund managers
themselves initiate transactions to access capital, restructure
vehicles, or seed new strategies.

As a result, LPs and GPs get early liquidity from an asset
class not historically designed to offer it. Buyers get access
to seasoned, cash-flowing assets at attractive entry points,
with greater visibility and diversification than a traditional
primary commitment.

Primary Fund

Single Vintage

Vintage

Single Manager

Manager

30-50 positions each comprising 2.0-3.0%+ of the fund.

Secondary Fund

Vintage

Manager

500+ positions each comprising <0.5%+ of the fund.

For illustrative purposes only.
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Two Types of Credit Secondary Transactions

LP-LED SECONDARIES

An LP sells its fund interest to a secondary buyer,

who takes on the LP’s rights and future distributions.
These transactions are typically motivated by portfolio
rebalancing, capital constraints, or strategy shifts — not
distress in the underlying assets.

GP SOLUTIONS

GP Solutions refer to a set of manager-led, partnership-
oriented transactions where investors provide flexible
capital directly to GPs across different stages of the fund
lifecycle. This includes both GP-led continuation vehicle
(CV) transactions and seeding transactions, offering a
differentiated way to access private credit.

— GP-Led Continuation Vehicles (CVs)

In a GP-led CV, a manager transfers a portfolio of
existing credit assets into a new vehicle, providing
liquidity optionality to current investors while allowing
others to remain invested. New investors underwrite
seasoned, cash-flowing portfolios, potentially benefiting
from greater visibility into asset performance and
immediate income generation.

— Seeding Transactions

Seeding involves providing anchor capital to new credit
vehicles, often alongside:

+ Revenue-sharing economics (e.g., fees)

- Visibility into an initial seeded portfolio at close,
reducing blind pool risk

- Exposure to current vintage assets

These transactions allow investors to partner with GPs at
inception while capturing potential upside beyond the
underlying assets.
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A Market with Significant Room to Grow Despite this growth, credit secondaries remain a fraction of
the overall direct lending market. With volume expected to

scale from $20 billion in 2025 to $50 billion or more within
two to three years, the opportunity for investors to access
this market is only expanding.

Credit secondaries are one of the fastest-growing
segments of private markets — and still in the early stages
of institutionalization.

Credit Secondaries Are Claiming a Growing Share of a Growing Market (billions, transaction volume)

Compound Annual Growth Rate '20-'24 \
46%

2020 2021 2022 2023 2024 2025

4.0% 2.8% 5.5% 5.1% 6.8% 8.8%

% of total secondary volume

Source: Evercore Private Capital Advisory Group, 2025 Secondary Market Report

The Bottom Line

Credit secondaries can add value
across market environments. In
periods of dislocation, secondary
buyers can deploy into high-quality
assets at meaningful discounts. In
stronger markets, the secondary
market can provide access to
seasoned portfolios and top-tier
managers that can be difficult to reach
through primary commitments alone.
In steady-state conditions, the ongoing
need for LP liquidity and GP capital
solutions creates the potential for
consistent and growing deal flow.

The result is an all-weather allocation:
one that can offer the income and
diversification of private credit, with
better pricing, faster access, and
greater visibility into what you're
buying — regardless of where we are
in the cycle.
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Important Disclosure Information

All information contained in this material is as of June 2026 unless otherwise
indicated.

This material is for informational purposes only and should not be treated as
research. This material should not be copied, distributed, published, or reproduced,
in whole or in part, or disclosed by any recipient to any other person without the
express written consent of Apollo Global Management, Inc. (together with its
subsidiaries, “Apollo”).

The views and opinions expressed in this material are the views and opinions of
Apollo Analysts. They may not reflect the views and opinions of Apollo and are
subject to change at any time without notice. Further, Apollo and its affiliates

may have positions (long or short) or engage in securities transactions that are not
consistent with the information and views expressed in this material. There can

be no assurance that an investment strategy will be successful. Target allocations
contained in this material are subject to change. There is no assurance that the
target allocations will be achieved, and actual allocations may be significantly
different than that shown here. This material does not constitute an offer of any
service or product of Apollo. It is not an invitation by or on behalf of Apollo to any
person to buy or sell any security or to adopt any investment strategy, and shall
not form the basis of, nor may it accompany nor form part of, any right or contract
to buy or sell any security or to adopt any investment strategy. Nothing in this
material should be taken as investment advice or a reccommendation to enter into
any transaction.

Hyperlinks to third-party websites in this material are provided for reader
convenience only. There can be no assurances that any of the trends described in
this material 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.
Unless otherwise noted, information included in this material is presented as of
the dates indicated. This material is not complete and the information contained
in this material may change at any time without notice. Apollo does not have any
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responsibility to update the material 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 in this material (including but not limited to information obtained

from third parties unrelated to Apollo), and expressly disclaims any responsibility
or liability thereof. The information contained in this material 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 information contained in this material, including consulting their tax, legal,
accounting or other advisors about such information. Apollo does not act for you
and is not responsible for providing you with the protections afforded to its clients.

Certain information contained in this material may be “forward-looking” in
nature. Due to various risks and uncertainties, actual events or results 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.

Investing involves risk including loss of principal. Alternative investments often are
speculative, typically have higher fees than traditional investments often include

a high degree of risk and are appropriate only for eligible long-term investors who
are willing to forgo liquidity and put capital at risk for an indefinite period of
time. They may be highly illiquid and can engage in leverage and other speculative
practices that may increase volatility and risk of loss. References to downside
protection are not guarantees against loss of investment capital or value. This
material may contain trade names, trademarks and service marks of companies
which (i) neither Apollo nor Apollo funds own or (ii) are investments of Apollo or
one or more Apollo funds. 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. Company names and logos
are trademarks of their respective holders.

Past performance is not necessarily indicative of future results.
Additional information may be available upon request.

© 2026 Apollo Global Management, Inc. All Rights Reserved.
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