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Legal Disclaimer

This presentation is provided for informational and discussion purposes only 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”). This material does not constitute an offer to sell,
or the solicitation of an offer to buy, any security, product or service.

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

non

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.
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APOLLO

We are likely in the early stages of another productivity boom

Nonfarm Business labor productivity: Output per hour
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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Academic studies inconclusive about the impact of Al on productivity

Annual Productivity / TFP Gain

®n) Horizon Cumulative Level Effect Key Assumptions
Narrow task coverage, slow
(o) ]
Acemoglu (2024) 0.07 10 years 0.7% diffusion, limited reorganization
Task-based GPT framework,
Penn Wha(gg;4l;;;l)get Model 0.1-0.2 (peak) 10-20 years 1.5% by 2035; 3% by 2055 gradual diffusion, conservative
adoption
Aghion & Bunel (2024) 02-04 10-20 years 2-6% Al as GPT boosting innovation and
creative destruction
. Broad diffusion comparable to late-
— 100
Baily et al. (2023) 0.5 (peak) 10-15 years 5-10% 1990s IT boom
Filippucci et al. (2024) 0.2-0.5 15-20 years 3-8% Firm-level adoption, capital
deepening, sectoral reallocation
Bergeaud (2024) 0.3-0.6 10-20 years 6-12% Reallocation toward frontier firms
B dominates automation

Source: Apollo Chief Economist
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Adoption rate by technology, Al has the fastest adoption rate

% Adoption rate by technology
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Source: Real-Time Population Survey, CPS, ITU, Generative Al Adoption Tracker, Apollo Chief Economist. Note: The data shows overall usage rates for three technologies: Generative Al, computers, and the internet.



https://www.genaiadoptiontracker.com/
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AT adoption rates starting to flatten out across all firm sizes

Ramp Al adoption rate

Large Business — Medium Business — Small Business
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Source: Ramp, Bloomberg, Macrobond, Apollo Chief Economist. Note: Ramp Al Index measures the adoption rate of artificial intelligence products and services among American businesses. The sample includes more than
40,000 American businesses and billions of dollars in corporate spend using data from Ramp'’s corporate card and bill pay platform.
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AT adoption rates starting to flatten out across all firm sizes

Al adoption rate, by firm size
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Source: U.S. Census Bureau, Macrobond, Apollo Chief Economist. Note: Data is six-survey moving average. The survey is conducted bi-weekly.
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How has your firm's use of Al affected your firm?

% firms Over the last 12 months, how has your firm's use of Al affected the following outcomes for your firm?
W Labor productivity W Decision-making speed or accuracy

W Customer satisfaction or retention M Time spent on high value-add tasks

70 81
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: |
10
Decrease by less than 5%  Decrease by between 1% No change/Not sure Increase by between 1% and Increase by more than 5%
and 5% 5%

Source: CFO Survey, Federal Reserve Bank of Richmond, Federal Reserve Bank of Atlanta, Apollo Chief Economist
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However, adoption has not increased substantially over the past year

% Generative Al adoption at work 7
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Source: Real-Time Population Survey, CPS, ITU, Generative Al Adoption Tracker, Apollo Chief Economist



https://www.genaiadoptiontracker.com/
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Are productivity gains flattening?

%, hours saved ( as a share of Time savings due to Gen Al
hours worked in the previous
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Source: Real-Time Population Survey, Generative Al Adoption Tracker, Apollo Chief Economist



https://www.genaiadoptiontracker.com/
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Adoption positively correlated with productivity growth

Detrended Labor Productivity Labor Productivity Growth and Industry-Level Usage of Generative Al
10.0 Growth (%)
Retail Trade

Transportation & Warehousing —e \0 e e AP,

0 Construction ® RealEstate ®
ManUfaCturlng L ————
O O ® Educatlon L IO .\

| Health Care ...................................... Uti“tles . ProfeSSIonall SCIentIflc & TeChnlcal

....................................... e

Government @......
-5.0 /. Wholesale Trade ®
Administration and Support Services Management of Companies ®

Accommodation & Food Service . .
Arts, Entertainment & Recreation @

-10.0
-15.0 Other Services ®
-20.0
0.0 0.5 1.0 1.5 2.0 2.5 3.0 35

Time Savings as a Percentage of Work Hours in Previous Week

Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Real-Time Population Survey and authors’ calculations, The State of Generative Al Adoption in 2025 | St. Louis Fed, Apollo Chief Economist



https://www.stlouisfed.org/on-the-economy/2025/nov/state-generative-ai-adoption-2025
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Time savings by sector due to Al adoption

%, hours saved ( as a share of
hours worked in the previous

week)

4.00 Time savings due to gen Al as a share of total worked hours in the previous week
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Source: Real-Time Population Survey, Generative Al Adoption Tracker, Apollo Chief Economist
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Labor productivity growth by sector
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Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Real-Time Population Survey and authors’ calculations, The State of Generative Al Adoption in 2025 | St. Louis Fed, Apollo Chief Economist. Note:
Detrended Productivity Growth=Actual Productivity Growth—Trend Productivity Growth (prepandemic)



https://www.stlouisfed.org/on-the-economy/2025/nov/state-generative-ai-adoption-2025
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Al adoption by sector
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Source: Business Trends and Outlook Survey, Census Bureau, Apollo Chief Economist
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Labor productivity growth = capital deepening + labor composition + Total
factor productivity

%YoY o ) ) %YoY
8 H Contribution of Capital Intensity 8

H Contribution of Labor Composition
6 B Total Factor Productivity 6
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Source: BLS, Haver Analytics, Apollo Chief Economist



APOLLO

Capex share of GDP much higher for hyperscalers today vs telecom companies during dot-com bubble

% GDP Capital expenditure
2.0%
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Source: Bloomberg, Factset, Apollo Chief Economist> Note: Hyperscaler companies include Oracle, Microsoft, Meta, Amazon, Google and Telecom companies include Level 3 Communications, WorldCom, Global
Crossing, Nortel Networks, Verizon, AT&T, Nokia, Cisco Systems) Williams Companies and XO Communications
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