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Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global
Management, Inc. (together with its subsidiaries, "Apollo”) makes no representation or warranty, expressed or
implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein,
including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute
the current judgment of the author as of the date indicated. They do not necessarily reflect the views and opinions
of Apollo and are subject to change at any time without notice. Apollo does not have any responsibility to update
the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for
reader convenience only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or
tax advice and does not constitute an investment recommendation or investment advice. Investors should make an
independent investigation of the information contained herein, 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 herein 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”,
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“target”, "project”, "estimate”, "intend”, “continue” or "believe” or the negatives thereof or other variations thereon or
comparable terminology.
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Interest rates higher for longer has important implications for private markets
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Comparing public and private markets
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Comparing growth in public and private markets since 2013
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Since 2010, lending by banks has increased by $6.5trn, IG markets have grown $6.5trn, HY markets
have grown $500bn, and private credit AUM has increased by $1trn.

Sbn Growth in US debt outstanding $bn
7500 7500
—Bank Loans =—HY bonds —IG bonds Private Credit AUM Leveraged loans
6500 6500
5500 5500
4500 4500
3500 3500
2500 2500
1500 1500
500 f 500

-500 -500

Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Source: FRB, ICE BofA, Bloomberg, Apollo Chief Economist 8



APOLLO

The number of PE-backed companies and the number of publicly-listed companies
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Total employment in US commercial banks: 1.4mn

Total employment Number of employees
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US: Private equity as a percentage of the total stock market cap

7 US private equity % of total equity market
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Average current and target private equity allocations by investor type, ranked by
agoregate AUM of investors by type, Q2 2025
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Strategies targeted by investors over the next 12 months vs. Q2 2024
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Private equity funds closed, by time spent in market
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Private equity fundraising trending lower after the Fed started raising rates in 2022Q1
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Global private equity AUM 1s around $5.4trn

Sbn Private Equity AUM
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60% ot global private equity capital is raised in North America

% Private equity capital raised by region
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Global quarterly private equity fundraising by region

Aggregate capital raised ($bn)

200

PE fundraising by region

ge-AeiN
Ge-1eiN
ge-uer
72-AON
\ 7g-das
e-Inf
r2-Ke|N
S 72-1eN
g-uer
€2-NON
€¢-das
\ ge-Inr
ce-Ae
€c-1eiN
ge-uer
¢C-NON
¢e-das
ce-Inr
ce-Re
2e-1eN
ge-uer
L 2-AON
L 2-das
Le-Inf
L2-AeN
L2-1eN
L g-uer

02-NON
4‘ 0z-das
oz-Inf

oz-Aen
\\ 0Z-1e N
0z-uer
I 61-AON
61-das
6L-Inr
6L-Ae
6L-1BIN

——Rest of world

—APAC

—Europe

North America

180
160
140
120
100
80
60
40

19

Source: Preqin Pro, Apollo Chief Economist



3. Recent P]

-, deal activity

APOLLO

20



APOLLO

US PE deal activity

Sbn US PE deal activity by quarter Count
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PE exit activity declining after the Fed raised rates in 2022Q1

$bn US PE exit activity Count
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The exits-to-investments-ratio is declining for the industry

Ratio US PE Exits/Investments
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Median EV/EBITDA ratio
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1.BO loan volume declined when the Fed raised interest rates

$bn US LBO institutional loan volume
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4. Recent LBO activity
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LBO loans: Average yield to maturity 1s around 8.5%
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IPO activity declined when the Fed raised interest rates

Count LBO exit activity $bn
500 160
450 I PO I Private placement/follow on —Aggregate deal value (RHS)
140
400
120
350
300 100
250 80
200 60
150
40
100
50 20
0 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
YTD

Source: Preqin, Apollo Chief Economist 28



APOLLO

Leverage for large corporate LBOs has declined

Debt/EBITDA Average debt multiples of large corporate LBO loans

M First-lien Debt/EBITDA M Second-lien Debt/EBITDA M Other Sr Debt/EBITDA m Sub Debt/EBITDA

6
5 . - B &
4
3
2
1
0
I e g L T T MR M IR RS AR e

Source: PitchBook LCD, Apollo Chief Economist. Data as of 30t June 2025, Large corporates are defined as EBITDA more than $50 Million 29



APOLLO

Purchase price multiples

LBOs: Purchase price multiples
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High debt costs leading to high equity contributions
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Time to resolve insolvency

Time to resolve insolvency
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5. Private credit

APOLLO

33



US: Private credit as a percentage of total credit markets

%
8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

Source: SIFMA, Pregin, Bloomberg, Apollo Chief Economist

1.7%

2003

US private credit as a share of US debt outstanding

7.0%

2024

APOLLO

34



APOLLO

About $1.5trn in private credit globally, of which $§400bn is dry powder
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Private debt fundraising

$bn Private debt fundraising activity Count
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Private debt returns, by strategy

0/(5)0<y PitchBook Indexes: Private debt funds rolling one-year horizon IRRs by type
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Private debt fundraising activity, by region

7% Private debt fundraising activity, by region
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Private debt fundraising activity, by size

7 Private debt fundraising activity, by size

m<$100M m$100M-$250M m $250M-$500M m $500M-$1B = $1B-$5B W $5B+

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: PitchBook, Apollo Chief Economist. Note: Data as of 30" June 2025 39



APOLLO

Private debt fundraising activity, by type

$bn Private debt fundraising activity, by type
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LBO financings: BSL vs private credit
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Non-LBO financing
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Private credit refinancings, share of all deals
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6. Real estate
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Closed-end private real estate funds in the market
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Regions targeted by infrastructure investors over the next 12 months,

Q2 2024 vs. Q2 2025
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Quarterly global private real estate deals, by property type
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Real estate fundraising activity declining rapidly after the Fed raised interest rates

$bn Real estate fundraising activity Count
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Real estate fundraising declining

ggg Real estate fundraising activity by manager experience
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Almost 80% of real estate fundraising 1s in North America and Europe

% Real estate fundraising activity by region
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Real estate fundraising activity by type

% Real estate fundraising activity by type
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7. Real assets
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Real assets 1s mainly infrastructure

% Share of real assets fundraising by type
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Infrastructure index returns
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8. Secondaries

APOLLO

55



APOLLO

Secondaries performance

% PitchBook Indexes: Secondaries rolling one-year horizon IRRs 7
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Secondaries fundraising activity

$bn Secondaries fundraising activity Count
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Secondaries fundraising activity, by size
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Secondaries fundraising activity, by region
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Secondaries quarterly returns
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9. Venture Capital
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US venture capital valuations
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VC assets under management no longer increasing after the Fed raised interest rates
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VC tundraising activity very weak
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PitchBook Indexes: VC funds quarterly returns
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10. Retirement assets
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The composition of US retirement assets
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US retirement assets: % of total
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