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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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1) Housing demand
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1) Housing demand
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Tratfic of prospective home buyers

Traffic of prospective buyers of new homes
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Sources: National Association of Home Builders, Macrobond, Apollo Chief Economist 5



APOLLO

Housing affordability near record lows

Housing Affordability Index
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Source: National Association of Realtors (NAR), Macrobond, Apollo Chief Economist
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Average monthly mortgage payment on a new 30-year mortgage: $2,665
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Source: Bloomberg L.P., Apollo Chief Economist (Note: Calculation of monthly payment using the 30-year purchase loan application size and the 30-yr effective rate. 7



Availability of mortgage credit at tight levels

Mortgage Credit Availability Index
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Source: MBA, Bloomberg, Macrobond, Apollo Chief Economist
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Homebuyer and homebuilder confidence lower because of atfordability

Home Builders: Housing Market Index (Homebuilder confidence), Ihs — Current conditions for buying houses (Homebuyers confidence), rhs
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Source: University of Michigan, National Association of Home Builders, Macrobond, Apollo Chief Economist
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Existing and new home sales

New 1-family houses sold, rhs —Total existing home sales, |hs
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Source: National Association of Realtors (NAR), U.S. Census Bureau, Macrobond, Apollo Chief Economist



Number of homeowners who are refinancing their mortgage

Mortgage loan applications for refinancing
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Source: Mortgage Bankers Association (MBA), Macrobond, Apollo Chief Economist
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Mortgage rates are high, weighing on housing demand

Effective rate of interest on motgage debt outstanding — 30 year conventional mortgage rate
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Source: Freddie Mac, U.S. Bureau of Economic Analysis (BEA), Macrobond, Apollo Chief Economist. Note: The effective interest rate (%) reflects the amortization of initial fees and charges over a 10-year period, which is the
historical assumption of the average life of a mortgage loan.
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Share of first-time home buyers is declining

% —Share of first-time home buyers %
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Source: National Association of Realtors, Apollo Chief Economist. 13
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Mortgage purchase applications very low

MBA US Purchase Index
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Source: Mortgage Bankers Association (MBA), Macrobond, Apollo Chief Economist
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US home buying conditions: Not good

Home buying conditions
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Source: University of Michigan, Macrobond, Apollo Chief Economist. Note: Home buying conditions = Share reporting good conditions - Share reporting bad conditions + 100.
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The unemployment rate modestly higher

Unemployment rate
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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ARM share of total mortgage applications: 10%

Adjustable rate mortgage share of conventional applications
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Source: Mortgage Bankers Association (MBA), Macrobond, Apollo Chief Economist
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38% of consumers are saying that this is a bad time to buy a house because of
high mortgage rates and tight credit

Current Conditions for Buying Houses: Bad: High Interest/Tight Credit
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Source: University of Michigan, Macrobond, Apollo Chief Economist
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Home buying plans

Conference Board Consumer Confidence Index, Plans to Buy Home
Within 6 Months, Total, lhs — Within 6 Months, New Home, rhs
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Share of households planning to move over the next 12 months

Survey of consumer expectations, Mean probability of changing primary residence in the next 12 months
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Source: Federal Reserve Bank of New York, Macrobond, Apollo Chief Economist
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33% of Americans say they would rent if they were going to move

Respondents who say they would rent if they were going to move
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Source: Federal National Mortgage Association (Fannie Mae), Macrobond, Apollo Chief Economist
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Most of US households can only afford homes below $300k

Count (Millions) US households (in millions) by highest priced home they can afford Count (Millions)
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Source: Apollo Chief Economist. Note: Chart shows household distribution by maximum affordable home price, using ACS PUMS (2023) data. Household incomes are standardized to survey-year dollars, so they are comparable across 2023, negative
incomes are treated as zero. Affordability is based on a 30-year mortgage rate of 6.5% with 10% downpayment; housing costs are capped at 28% of income including taxes, insurance and private mortgage insurance (PMI).
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Household formation slowing down

Thousands of units
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Source: Census Bureau, Haver, Apollo Chief Economist. Note: Household formation estimates for 2025 and 2026 are based on projected natural population growth and legal immigration. We assume unauthorized immigration drops to zero under potential Trump

policy scenario. To reflect this, we use natural population growth plus 65% total net migration—based on CBO estimates and Migration Policy Institute’s estimates of 0.9 million rise in unauthorized immigrants in 2023 — divided by the average U.S. household size. 23
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US household formations, by type

US household formation, by type
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Homeownership rate

United States homeownership rate
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Median age of owner-occupied housing: 41 years old
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Source: 2005-2019, 2021-2023 American Community Survey Estimates, Apollo Chief Economist. 26



Delinquency rate for mortgages very low

Delinquencies as % of total mortgages
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Delinquency rate on multiftamily housing is high

Freddie Mac serious delinquency rates multifamily
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Investor share of single-family 1s stable

%

Investor market share
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Source: Redfin, Apollo Chief Economist (Definition of Investor market share: the percentage of total home sales in which an investor was the buyer)
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Average number of offers recetved per sold property

Number of offers
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Source: NAR, Apollo Chief Economist
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Source: NAR, Apollo Chief Economist
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The median age of first-time homebuyers has increased from 30 1n 2008 to 40 today

Age Median age of homebuyers Age
First-time buyers —Repeat buyers
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Source: NAR, Apollo Chief Economist
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Share of mortgages outstanding by interest rate

Share of mortgages outstanding by interest rate at origination by count, Q3 2025
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Note: Data for 2025Q3. Source: FHFA, Apollo Chief Economist
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Distribution of interest rates on outstanding mortgages

Distribution of mortgage outstanding by count
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Distribution of interest rates on outstanding mortgages

Distribution of mortgage outstanding by count
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Mortgage origination by interest rate

Mortgage origination by interest rate
— Greater than 6% —5-6% —4-5% — 3-4% — Below 3%
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US homeowners' mortgage status, by age group

;\gillions US homeowners' mortgage status, by age group
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Source: US Census Bureau, 2024 American Community Survey, Apollo Chief Economist. 37
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More than 50% of all mortgages outstanding issued since 2018

;’/céo/ Share of active US mortgages by issue date
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US: 95% of mortgages outstanding are 30-year fixed rate
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Source: IMF WEO April 2024, Apollo Chief Economist. Data for 2022Q4.
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Share of fixed rate mortgages

7 US: Share of fixed rate mortgages
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40% of US homes don’t have a mortgage

Share of mortgage-free homes in US
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Number of real estate agents & brokers

Employment: Offices of real estate agents & brokers
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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Households’ equity in real estate 1s around $35trn

Households: Owners' Equity in Real Estate
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Source: Federal Reserve, Macrobond, Apollo Chief Economist

43



APOLLO

Households’ equity share in real estate near all-time high level of 73%

Households, Owners' equity in real estate as a % of household real estate

Percent Percent
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More home buyers in the 70+ age group
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International homebuyers

thous Number of existing home purchases by foreign buyers

300

2012 2013 2014 2015 2016 2017 2018 2020 2021 2022 2023 2024 2025

250

20

o

15

o

10

(@)

5

(@)

o
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Demographics are a tailwind to housing demand

US population by age

No. of Persons, million No. of Persons, million
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New homes supply indicates slower market turnover

Monthly supply of new houses

Months Months
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Source: U.S. Census Bureau, Macrobond, Apollo Chief Economist. Note: The months' supply is the ratio of new houses for sale to new houses sold.
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Median days on the market

Median days on market

Number Number
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Total housing inventory per person is very low

Housing inventory estimate: Total housing units/Household estimates

Units/person Units/person
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The number of newly listed homes
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Housing supply is low: Residential new listings remain low

New residential listings
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Inventory of existing homes for sale remains low across the price spectrum

Months' Supply of Existing Homes Months
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With lower inventory, real estate sales agents selling fewer homes

Per year Per year
—Home sales per real estate agent
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The number of vacant housing units held off market

Total Vacant Housing Units: Held Off Market
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Residential investment as a share of real GDP is close to all-time lows at 3.2%0

%GDP
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US home construction

New single-Family home sales, |hs = Single-family housing starts, rhs
SAAR, thousand
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Homebuilder confidence correlated with residential investment

Home builders: Housing Market Index, lhs — Real Private Residential Fixed Investment, rhs
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US homes are getting smaller: Median size of new single-family homes declining

Median size of new single family homes
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Level of new housing units authorized but not started

New privately owned housing units authorized but not started

Units, thousand Units, thousand
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Number of new houses for sale

Number of new houses for sale
Total —— Completed — Not Started — Under Construction

Units, thousand Units, thousand
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Some disconnect between housing under construction and new homes sold

Single family housing under construction, Ihs = New one family houses sold (8 month lead), rhs
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Intent of housing starts

Intent of housing starts
Multi family: Started for rent =— Multi family: Built for sale = Single family: Owner Built =— Single family: Built for Sale
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It currently takes 8 months on average to build a single-family house

Average time from start to complete
Average Time from Start to Complete, Buildings with 2 Units or More, Total — Single family homes
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Homeowner vacancy rate and rental vacancy rate

Homeowner Vacancy Rate, rhs — United States, Real Estate Indicators, Rental Vacancy Rate, Total, U.S. Census Bureau, Overall, |hs
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Inventory of existing homes

Total existing homes available for sale, rhs =—Months' supply of total existing homes, |hs

Months, SA Units, SA, million
12 4.0
11
I\ 35

10
9 3.0

8
v 2.5
6 2.0

5
4 ‘ /\-///\J 1>

3
1.0

2
1 0.5

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: National Association of Realtors (NAR), Macrobond, Apollo Chief Economist
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Inventory of homes for sale

APOLLO
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US has an estimated deficit of 1Tmn homes
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Rent inflation in large and small cities

CPI: Rent of Primary Residence
Large cities — Small cities

% MoM % MoM
1.2 1.2
1.1 1.1
1.0 1.0
0.9 0.9
08 I\ 08
07 '\ 0.7
06 0.6
0.5 /\ 0.5
0.4 W A 4 v /\/\/“\ 0.4
0.3 \l f J\ \/\/\/i\ w Q 0.3
0.2 \ V’\/\/\/\/\' AW \ 0.2
0.1 \ ‘ 0.1
0.0 i 0.0
'01 [ T T T T T T T T T ‘01

2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist

70



APOLLO

Mortgage originations have normalized for households with high credit scores

Mortgage origination by credit score
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Mortgage originations back at pre-pandemic levels. Rising for people in their 30s

Mortgage origination by age
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Large share of mortgages outstanding have an interest rate below 4%

% Share of mortgages outstanding below 4%, Q3 2025
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Multitamily delinquencies rising

Multifamily delinquency rate
Fannie Mae — Freddie Mac
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Multi-family and single-family housing units authorized moving sideways

US private housing building permits

Structures with 5 or More Units, rhs — Structures with 1 Unit, |hs
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Housing starts high despite low atfordability

Housing starts, rhs =— Housing affordability Index (12 month lead), lhs
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Trend decline in the percentage of renters moving to new apartments or houses

% of renters who moved in the past year
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The investor share of home purchases still elevated

% —Investor market share %
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Source: Redfin, Apollo Chief Economist. Definition of Investor market share: the percentage of total home sales in which an investor was the buyer. 79



Residential construction job growth slows

Residential construction employment
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The biggest increase in non-residential construction has been in manufacturing

Private Non-Residential construction spending
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The average family size 1n the US has declined from 3.3 in 1960 to 2.5 by 2024

—Average number of people per household
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3) House Prices
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House price inflation across price tiers
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Median sales price modestly above last year’s levels

Median sales price
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Housing inflation coming down

APOLLO

— CPI-U: Rent of Primary Residence, |hs — CPI-U: Owners' Equivalent Rent of Residence, lhs — S&P Case-Shiller Home Price Index (14 month lead), rhs
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OER housing inflation coming down?

Housing inflation indicators
CPIl Owners' Equivalent Rent (OER), Ihs = BLS New Tenant Rent Index, rhs =— Apartment List Rent Prices, rhs — Zillow Observed Rent Index, rhs
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Consumers’ expectations to home price inflation

Expected Change in Home Values During the Next Year: Mean Increase

Percent Percent
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Home price to rent ratio remains elevated

Index of US house price to rent ratio
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Source: FHFA, BLS, Macrobond, Apollo Chief Economist. Note: the series is indexed ratio of FHFA monthly purchase only house price index divided by the OER component of the CPI.
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Disconnect between mortgage rates and home prices because of low housing supply

30-Year Fixed Rate Mortgage (1 year lead, inverted), rhs — S&P/Case-Shiller Home Price Index,, lhs
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Mortgage risk premium remains elevated

30-year fixed rate mortgage premium over 10-year Treasury yield
—2026 —2025 — 2024 —2023
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The median home sales price 1s $403K

Median sales price of houses sold in the US
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Source: U.S. Census Bureau, Macrobond, Apollo Chief Economist

92



APOLLO

100 largest US cities: Share of cities with negative rent growth: 56%
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Home price inflation across regions

Median single family existing home price
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Source: National Association of Realtors (NAR), Macrobond, Apollo Chief Economist
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County median home prices

APOLLO
Median home prices by county, Q3 2024
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Share of homes selling above their list price

Percentage of homes sold over list price
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Source: Redfin, Macrobond, Apollo Chief Economist
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Consumers expect an increase in rental inflation

Anticipated rent inflation in the next year
— Owners' Equivalent Rent (OER), Ihs — Federal Reserve Bank of New York (12 month lead), rhs =— Fannie Mae (12 month lead), Ihs
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4) Housing Outlook
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The number of new foreclosures, by age of homeowner

New foreclosures by age
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Housing construction costs remain high

PPI: inputs to residential construction, goods less foods & energy inputs

APOLLO
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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Inflation in input costs for home builders have come down

PPI: Intermediate Demand Materials & Components for Construction
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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Manhattan median rent rose to $4662 in January 2026
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Manhattan rents well above pre-pandemic levels
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Rising mortgage rates generally associated with lower home price inflation
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Home improvement spending as a share of disposable income

Residential home improvement construction spending as a share of disposable personal income
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Median distance between the home that recent buyers purchased and
the home they moved from at 50 miles in 2022
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New versus existing homes

107



APOLLO

House prices for new homes and existing homes

Median sales price of houses sold in the US
Median sales price: Total existing homes — Median sales price: New 1-family houses
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New privately owned housing units under construction coming down

New Privately Owned Housing Units Under Construction
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Consensus 1s forecasting a sideways move in home sales
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Share of new homes for sale

US one family new homes for sale share of total one family homes for sale
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Comparing the current housing slowdown to previous housing slowdowns
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The current decline in existing home sales is in line with previous housing slowdowns

% Change in existing single-family home sales from peak to trough
—1974 —1979 —1980 1988 2005 —2021

10%

0%

\\‘ o N\
-10% \\/\
-20%
A
-30%
-40%
-50%
0 3 6 9 12 15 18 21 24 27 30 33 36 39 42 45 48 51

Months from peak to trough

Source: NAR, Haver Analytics, Apollo Chief Economist 113



APOLLO

The current rise in mortgage rates is similar to what we saw during the Volcker disinflation

% pts Change in 30 year mortgage rates as home sales move from peak to trough
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The current decline in housing starts 1s a bit milder than previous slowdowns

% Change in housing starts from peak to trough
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This is the fastest Fed-driven housing slowdown on record

% Change in existing 1 family home sales during Fed tightening cycles %
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Apartment vacancies above pre-pandemic levels

Apartment List, National Vacancy rate
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When the Fed raised interest rates, employment in retail trade declined

APOLLO

Employment growth
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US apartment supply at elevated levels

Apartment completions
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Source: U.S. Census Bureau, Macrobond, Apollo Chief Economist. Note: Apartment buildings are defined as buildings containing five units or more.
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Share of homes built for rent

Share of single family starts built for rent
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Purchase loan applications remain low

FRM 30-Year, Effective Rate (inverted), rhs —MBA: Mortgage Loan applications for Purchase Index, lhs
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Rising interest rates putting downward pressure on mortgage purchase applications

— MBA: Mortgage Loan applications for Refinance Index, Ihs — FRM 30-Year, Effective Rate (inverted), rhs
— MBA: Mortgage Loan applications for Purchase Index, lhs
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Mortgage applications fall as interest rates rise

— MBA: Mortgage Loan applications for Refinance Index, Ihs = FRM 30-Year, Effective Rate (inverted), rhs
— MBA: Mortgage Loan applications for Purchase Index, lhs
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Higher mortgage rates in 2022 pushed refinancing activity down

MBA US Refinancing Index
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Loan-to-value ratio for US mortgages

% Mark to market loan to value ratio %
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Home ownership atfordability

$ Qualifying vs actual income difference $
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