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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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Ten facts about retirement savings

1. The US population is aging

2. 18% of the US population is 65 years or older. In 2050 it will be 23%.

3. 54 million retired workers receive social security benefits

4. More retirees get money from social security than from a pension

5. $48trn in total US retirement assets

6. $30trn in private and public retirement funds

7. $10trn in 401(k) accounts

8. $5.7trn in 401(k) mutual fund assets

9. The average 401(k) balance is $148,000, and more than half of 401(k) balances are in equities
10. The global population age 65 and over will rise from 800mn today to 1.6bn by 2050

Bottom line: More retirement savings are needed, and better retirement products are needed.

Source: Apollo Chief Economist 3
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The history of the US retirement system

Social
Security 1997
1935 Roth IRA

401 (k)
1978

Source: Apollo Chief Economist.
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Ditterent types of retirement-income

Retirement-income system
|
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Source: OECD, Apollo Chief Economist. 6
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Gross pension wealth for average earners by gender, multiple of annual earnings
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Source: OECD, Apollo Chief Economist. Note: Pension wealth — a measure of the stock of future discounted flows of pension benefits — takes account of these factors. It can be thought of as the lump sum needed at the retirement age to purchase, without paying
any fees, an annuity giving the same flow of pension payments as that promised by mandatory retirement-income schemes. Since women's life expectancy is longer than men's, pension wealth for women is higher in all countries.
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Gross pension wealth for lower earners by gender, multiple of annual earnings
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35
30
25
20
15
10
0 I
s = C C = VU = = 0T ‘=z N ¢ = 'C = X - T VO LU © N c c VU o c Cc = = S < o ol @ = =5 c = kY]
S 3538888 csSce558eL88923 82z 050cc0888 ¢ ¢3823¢5|5/325855c
EOC GJEL‘U = _'_,L_O_ - O — = © o —= S5 un U (UCOH(U_ c — (S
o — O Mm > 35 = O () E ) +— S
OQCUUV) C < = N © n > OO0Vt = \'UOO (DGJL C o C a0 g Xjlonl - 7 (@] <C
= O @ VoL SE oo =g Q=w 2T 5 9@ 5 8 N O a £
o £ D CD'_SU N & Z = o m % i) %) o T o © = L
O£ < © 3% 2 - S 2 0 o £ =5
Z b= 3 D
5 )
)

Source: OECD, Apollo Chief Economist. Note: Pension wealth — a measure of the stock of future discounted flows of pension benefits — takes account of these factors. It can be thought of as the lump sum needed at the retirement age to purchase, without paying any
fee, an annuity giving the same flow of pension payments as that promised by mandatory retirement-income schemes. Since women'’s life expectancy is longer than men's, pension wealth for women is higher in all countries. 8
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Gross pension wealth for high earners by gender, multiple of annual earnings
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Source: OECD, Apollo Chief Economist. Note: Pension wealth — a measure of the stock of future discounted flows of pension benefits — takes account of these factors. It can be thought of as the lump sum needed at the retirement age to purchase, without
paying any fee, an annuity giving the same flow of pension payments as that promised by mandatory retirement-income schemes. Since women'’s life expectancy is longer than men’s, pension wealth for women is higher in all countries. 9
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The global population is aging
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More retirees in all major countries

% % of population age 65 and over, in G7 and China %
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Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist 1
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The global population age 65 and over will rise from 0.8bn to 1.6bn by 2050:

Significant need for retirement savings and new retirement products

World population

— 65 & above (share of total population), rhs —65 & above, |hs
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The US retirement system
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54 million retired workers receive social security benefits

Social Security Recipients: Retired Workers
Number, million
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Source: U.S. Social Security, Macrobond, Apollo Chief Economist
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Retirement benefit participation in the US

Retirement benefits participation in the US

Percent Percent
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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$48trn 1n US retirement assets

$bn US total retirement assets $bn
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$30trn in private and public retirement fund assets
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Significant increase in the number of defined contribution plans
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US: Age 65 and over population to reach 23% of total population

US population
— 65 & above (share of total population), rhs — 65 & above, |hs
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70% of retirees retiring before 65

% US: Actual vs expected retirement age
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Source: EBRI Retirement Confidence Survey 2024, Apollo Chief Economist 21



US: Sources of income for retirees

% Sources of income for retirees, 65 and older

100
90
80
70
60
50
40
30
20

10

Social Security Pension

Source: Report on the Economic Well-Being of U.S. Households in 2024, FRB, Apollo Chief Economist

Interest, dividends, or rental
income

Wages, salaries, or self-
employment

APOLLO

Cash transfers, other than
Social Security

22



Number of workers contributing to the OASDI program growing more slowly
than the number of beneficiaries receiving monthly payments
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Ratio Number of covered workers per OASDI Beneficiary
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Ratio of households with people age 65 and older to those of working age is
expected to grow by 46% nationally over years

Change in dependency ratio |
-13% 75%

Source: Study by Econsult Solutions conducted May 2023, The Pew Charitable Trusts, Apollo Chief Economist.
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The 401 (k) system
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$10trn

Total 401 (k) assets
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$bn

Defined Contribution plan assets by type of plan

$bn

401(k)s make up a significant share of defined contribution plan assets

16000

16000

457 plans

TSP

I Other private-sector B 403(b) plans

m 401(k) plans

14000

14000

12000

10000

8000

6000

Ge-das
Ge-JeiN
7¢-das
2-1eN
g¢-das
€c-1eiN
¢e-das
2c-1eN
L 2-das
L2-JeIN
0¢-das
02-1eN
61-das
6L-JBIN
gL-das
gL-1e|N
L1-das
LL-1e
9|-das
9L-leN
GL-das
SL-JeN
71-das
7L-1e
€1-das
€L-JeiN
¢L-das
ZL-1eN
L1-daS
LL-1eN
0L-das
0L-1e|N
60-das
60-1eIN
80-das
80-1eIN
L0-das
L0-1eN

27

Source: ICl, Apollo Chief Economist



APOLLO
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Mutual fund assets: 401(k)

$5.7trn
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Contribution vs distribution for 401 (k) plans
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Median balance in defined contribution 401k plans: $148,000

$ Defined contribution 401k plan account balances
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Source: Vanguard 2025 How America Saves 2025, Apollo Chief Economist 30



https://www.nrmlaonline.org/wp-content/uploads/2025/08/2025_How_America_Saves.pdf

Retirement asset allocation
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401 (k) plans are overweight equities

7% 401(k) asset allocation to equities, by age group
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Source: EBRI, ICI, Apollo Chief Economist. Note: Equities include equity funds, company stock, and the equity portion of balanced funds. Note: Data for 2022. 32



Average asset allocation in 401 (k) plans

Average Asset Allocation of 401(k) Plan Accounts
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The concentration in the S&P500 1s more and more extreme
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New retirement products needed
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Who is not covered by a workplace retirement plan?

Nearly half of American workers ages 18-64
in the private sector do not have retirement
plan
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Source: AARP, Apollo Chief Economist. Note: Data as of July 2022
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Employees at all earnings levels do not have
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Retirement is the most common financial goal
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Source: J.P. Morgan Plan Participant Research 20271, 2024, Apollo Chief Economist.

What is your financial goal?
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Most people want to hand over retirement planning to a financial professional

% % of people who want to hand over retirement planning and investing to a financial professional
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Source: J.P. Morgan Plan Participant Research 20271, 2024, Apollo Chief Economist. 38
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Australia has the world’s 54th largest population, but the fourth largest retirement system

Change in assets among biggest retirement systems from 2002 to 2022
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Source: Thinking Ahead Institute, Bloomberg. 39
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Older people holding fewer retirement assets

% Percentage of families holding retirement assets by age of head of the household
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Source: FRB, Haver Analytics, Apollo Chief Economist 40
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