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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
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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Container ship fuel prices at major bunkering hubs

Marine fuel prices at major global bunkering hubs
— Fujairah — Rotterdam — Singapore
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: Singapore, Rotterdam, and Fujairah VLSFO (Very Low Sulfur Fuel Oil) prices are used as representative benchmarks for container shipping fuel
costs. Singapore serves as the primary global bunkering hub, Rotterdam reflects fuel pricing in the European market, and Fujairah provides a benchmark for Middle East supply with exposure to Gulf crude flows

near the Strait of Hormuz. Together, these hubs capture key regional pricing points in the global marine fuel market.
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Jet fuel prices have spiked

Jet fuel prices
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: Index used JETKSPOT Index
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The rise in jet fuel prices is putting upward pressure on airfares

— US Jet fuel price (3 month lead), rhs — CPI: Airline fare, Ihs
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Source: U.S. Bureau of Labor Statistics (BLS), Energy Information Administration (EIA), Macrobond, Apollo Chief Economist.
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Consumer sentiment weaker across the income distribution

US Morning Consult daily index of consumer sentiment by income
— 100k+ — 50k-100k — Under 50k
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Source: Morning Consult, Bloomberg, Macrobond, Apollo Chief Economist
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Weekly data for same-store retail sales

Redbook Research: Same store, Retail sales average
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Source: Redbook Research Inc., Macrobond, Apollo Chief Economist
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Daily data for US air travel

US TSA checkpoint numbers total traveler throughput
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Source: U.S. Department of Homeland Security, Macrobond, Apollo Chief Economist



Weekly data for hotel demand

—Hotels: revenue per available room (US$) ——Hotels: average daily rate —Hotel occupancy rate (%)
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Source: STR, Haver Analytics, Apollo Chief Economist
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US average retail gasoline price: $4 per gallon. Was $5 in 2022.

US gasoline price
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Source: Energy Information Administration (EIA), Macrobond, Apollo Chief Economist
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Oil price shock: Overview

Model estimates from a version of the Fed’'s model show a modest macroeconomic drag from a persistent shock to oil prices
Persistent shock ($100 through 2027) - Impact fades over several quarters, peak effects:

« Headline inflation: +0.7%-pt

« Core inflation: +0.1%-pt

* Unemployment: +0.1%-pt

* Real GDP: -0.1%-pt

Bottom line: The US is a net oil exporter, and energy efficiency has improved significantly over the years, meaning the economy
burns less oil per unit of GDP compared to historical levels, which helps dampen the overall negative impact of price spikes

Source: Apollo Chief Economist 12
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Three engines of growth in 2026

Al spending Industrial One Big
renaissance Beautiful Bill

1. Datacenter spending 1. Semiconductors 1. Lower household taxes

2. Al energy spending 2. Pharmaceuticals 2. 100% immediate expensing

3. Productivity gains from Al 3. Defense 3. Infrastructure and defense

Source: Apollo Chief Economist 13



APOLLO

Consensus US economic outlook: Solid growth and high inflation
s O Private Official

Actual/ Forecasts Probability of Recession
Indicator Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227
Economic Activity
Real GDP (YoY%) 2.1 2.3 2.0 2.9 2.4 1.8 2.1 2.0 2.0
B Real GDP (QoQ% SAAR) 3.8 4.4 0.7 2.4 1.8 1.9 2.0 2.0 2.0
Consumer Spending ... 2.5 3.5 2.0 1.7 1.7 1.8 1.9 1.9 1.9
Government Spendin.., -0.1 2.2/ -5.8 5.6 0.9 0.9 1.0 1.0 1.1
Private Investment .. -13.8 0.0 3.3 4.0 3.5 4.0 3.7 3.5 3.6
Exports (QoQ% SAAR) -1.8 9.6 -3.3 2.0 2.0 2.0 2.1 2.1 2.4
Imports (QoQ% SAAR) | -29.3| -4.4/ -1.1 4.0 2.5 2.6 2.5 2.4 2.4
Industrial Production (Yo.. 0.5 1.7 1.7 1.7 1.5 1.4 1.8 1.5 1.6
Price Indices
CPI (YoY%) 2.4 2.9 2.7 2.7 3.3 3.1 3.1] 2.8 2.3
& PCE Price Index (YoY%) 2.4 2.7 2.8 2.9 3.2 3.0 2.9 2.6 2.2
Core PCE (yoy%) 2.7 2.9 2.9 3.0 3.0 2.9 2.7 2.5 2.3
Labor Market
Unemployment (%) 4.2 4.3 4.5 44 45 45 44 44 44
Non Farm Payrolls (000s... 34 23| -39 39 45 54 69 75 80
Average Hourly Earnings .. 3.9 3.9 3.9 3.6 3.6 3.5 3.3 34 3.2

Source: Bloomberg, Apollo Chief Economist




Consensus: Probability of a recession in the next 12 months: 30%

Probability of US recession in the next 12 months
% %
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Forward earnings expectations for the S&P 500 climb to new peaks

Forward 12-month EPS
— S&P 500 Index
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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K-shaped economy for wealth

$trn Deposits held by income percentile
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Source: Federal Reserve Board, Haver Analytics, Apollo Chief Economist 18
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K-shaped economy for wage growth

Atlanta Fed Measure of Median Nominal Wage Growth
Lowest Wage Quartile — Second Wage Quartile =— Third Wage Quartile — Highest Wage Quartile
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Source: Federal Reserve Bank of Atlanta, Macrobond, Apollo Chief Economist
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Lower income households face higher inflation

f(’)yoy Estimated inflation growth by income groups %, yoj,/o
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Source: Federal Reserve Bank of New York, Apollo Chief Economist. Note: Inflation by income group is estimated by anchoring relative inflation differentials to U.S. headline CPI (YoY). Monthly inflation gaps by income cohort are added to headline CPI
inflation to recover implied inflation levels for the bottom 40%, middle 40%, and top 20% of households. Relative differences across income groups are preserved. 20
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it metrics are improving

Cred

US Speculative grade default rates %, Trailing 12m
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Distressed exchanges starting to come down
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Very strong foreign demand for US assets after Liberation Day

Net foreign purchases of US assets
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Source: U.S. Department of Treasury, Macrobond, Apollo Chief Economist
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Strong global demand for US assets

Net foreign inflows into US assets
" Government Agency Bonds ¥ Treasury Bonds & Notes ®Corporate Bonds MEquities
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Source: U.S. Department of Treasury, Macrobond, Apollo Chief Economist. Note: Data is 12-month rolling sum.
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CBO: Under current policies, government debt outstanding will grow from 100% to 160% of GDP

Federal debt held by public (% GDP)
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Source: U.S. Congressional Budget Office (CBO), Macrobond, Apollo Chief Economist
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Treasury auction sizes have increased on average 30% across the yield curve since 2023

is(t))(?o Treasury issuance across tenors
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Long rates have disconnected from short rates

% —Fed Funds Rate Implied by the 24 Month Futures Price —10 year yield (RHS) %
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Source: Haver Analytics, Apollo Chief Economist. Note: 10 year yield = 0.74 x implied fed funds rate + 1.44 30
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10-year government bond yields moving higher in the US, Germany, and Japan

10-year yield
— United States — Germany —Japan
% %
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Source: Macrobond Financial AB, U.S. Department of Treasury, Macrobond, Apollo Chief Economist
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No signs of Al having a special impact on the youth unemployment rate

Unemployment rate
16+ years, rhs —20-24 years, lhs
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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Employment in the software sector down 200K since the peak

ChatGPT
Software related total employment
released
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist. Note: It includes software publishers, computer system design and related services and Data Processing, Hosting & Related Services
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US. labor market tflows: hires, quits, and layoffs
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Source: U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist. Note: Data as of 2025.
35



APOLLO

Relationship between Al adoption and new business applications since December 2022, by sector

Business applications since Al adoption rate vs new business applications, across sectors y = 0.86x - 1.09
O,
Dec 2022, % R? = 0.51
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Source: BTOS, Census Bureau, BLS, Haver Analytics, Apollo Chief Economist 36
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Relationship between Al adoption and employment growth since December 2022, by sector

Employment growth since Al adoption rate vs employment across sectors
Decabea % y = -0.05x + 2.69
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Source: BTOS, Census Bureau, BLS, Haver Analytics, Apollo Chief Economist 37
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No signs of profit margins going up outside of the tech sector

Profit margin
Bloomberg 500 Index = Bloomberg 500 ex Magnificent 7 =— Magnificent 7
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Weekly business formation exploding higher, likely driven by Al

US business applications
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Source: U.S. Census Bureau, Macrobond, Apollo Chief Economist
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Yields on software loans: 12%

% US leveraged loans yields %
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Source: PitchBook, Apollo Chief Economist A1



In public markets there are safe and risky investments.

In private markets there are safe and risky investments.

Public markets Private markets
IG IG

«—— Higher quality ——

«<—— Lower quality ——

HY HY
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The definition of private credit

Fund Finance
® Supply Chain Finance
c—— @ Music Royalties

o Corporate Loans
/ \ o Equipment Finance
® Inventory Finance

® L ‘ Auto Loans

~ $1 7 Middle P rivate @ Home Improvement

@ Residential Mortgages

Market
TRILLION @ THEN . NOW
ADDRESSABLE | PONsor ‘ red It @ CRE Debt
MARKET® | L€nding oy ...
@ = ® Aviation Finance

@ Rrailcar Leasing
\ / @ |nfrastructure Debt
o Agricultural Lending
a—— @ Franchise Finance

® Corporate Fleet Finance
o Rental Car Finance

(1) Source: Pregin Global Private Debt Report, January 2024. (2) Fixed-income replacement market based on Apollo Analyst estimates. Sources: Federal Reserve Board, S&P LCD, BofA, Preqin, SIFMA, Haver Analytics, Bloomberg.

Represents the views and opinions of Apollo Analysts. Not an exhaustive list. Subject to change at any time without notice. For discussion purposes only.
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The public IG index 1s changing

Current Largest Investment Grade Issuers After Funding 20% Al Capex
Ticker Rank Weight Ticker Rank Weight
JPM 1 19% JPM 1 1.9%
BAC 2 17% AMZN 2 1.8%
MS 3 1.5% BAC 3 17%
C 4 14% MS 4 1.5%
WFC 5 13% META 5 13%
GS 6 12% C 6 13%
HSBC 7 0.9% WFC 7 12%
T 8 0.9% MSFT 8 12%
CMCSA 9 0.8% ORCL 9 12%
UNH 10 0.8% GS 10 12%
ORCL 1 0.8% GOOGL 1 11%
AMZN 28 0.5% HSBC 12 0.9%
MSFT 64 0.3% T 13 0.8%
META 72 0.3% CMCSA 14 0.7%
GOOGL 212 0.1% UNH 15 0.7%

Rising hyperscaler concentration and correlation risk may create a new “Mag 7" of public credit

Source: Bloomberg, Apollo Chief Economist. Note: Reflects the views and opinions of Apollo Analysts as of November 2025. Subject to change at any time without notice and not intended to be a forecast of future events or results. Date as of October 22, 2025.
"After Funding 20% Al Capex” assumes 20% of Al capex is funded via investment grade issuance for the hyperscalers; no net changes to debt level outside of hyperscalers. 44



)




APOLLO

Consensus US economic outlook: Solid growth and high inflation
s O Private Official

Actual/ Forecasts Probability of Recession
Indicator Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227
Economic Activity
Real GDP (YoY%) 2.1 2.3 2.0 2.9 2.4 1.8 2.1 2.0 2.0
B Real GDP (QoQ% SAAR) 3.8 4.4 0.7 2.4 1.8 1.9 2.0 2.0 2.0
Consumer Spending ... 2.5 3.5 2.0 1.7 1.7 1.8 1.9 1.9 1.9
Government Spendin.., -0.1 2.2/ -5.8 5.6 0.9 0.9 1.0 1.0 1.1
Private Investment .. -13.8 0.0 3.3 4.0 3.5 4.0 3.7 3.5 3.6
Exports (QoQ% SAAR) -1.8 9.6 -3.3 2.0 2.0 2.0 2.1 2.1 2.4
Imports (QoQ% SAAR) | -29.3| -4.4/ -1.1 4.0 2.5 2.6 2.5 2.4 2.4
Industrial Production (Yo.. 0.5 1.7 1.7 1.7 1.5 1.4 1.8 1.5 1.6
Price Indices
CPI (YoY%) 2.4 2.9 2.7 2.7 3.3 3.1 3.1] 2.8 2.3
& PCE Price Index (YoY%) 2.4 2.7 2.8 2.9 3.2 3.0 2.9 2.6 2.2
Core PCE (yoy%) 2.7 2.9 2.9 3.0 3.0 2.9 2.7 2.5 2.3
Labor Market
Unemployment (%) 4.2 4.3 4.5 44 45 45 44 44 44
Non Farm Payrolls (000s... 34 23| -39 39 45 54 69 75 80
Average Hourly Earnings .. 3.9 3.9 3.9 3.6 3.6 3.5 3.3 34 3.2

Source: Bloomberg, Apollo Chief Economist
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Consensus EU economic outlook

o Browse O Private Official

Actual/ Forecasts Probability of Recession 17.5%

Indicator Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227 Q3274

Economic Activity

Real GDP (QoQ%) 0.1 0.3 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.3

B Real GDP (YoY%) 1.6 1.4 1.2 0.9 1.1 1.2 1.2 1.4 1.5 1.5
Household Consumpt... 1.7 1.4 1.3 1.2 1.2 1.3 1.2 1.2 1.3 1.5
Government Consum... 1.4 1.5 1.4 1.8 1.8 1.5 1.4 1.3 1.3 1.3
Gross Fixed Investm.. 3.6 3.3 3.1 0.5 2.5 1.9 2.1 2.3 2.2 2.4
Exports (YoY%) 0.7 2.9 2.4 0.6 1.5 1.2 1.7 1.9 2.0 2.1
Imports (YoY%) 2.8 4.2 3.9 2.0 2.5 1.7 2.3 2.3 2.2 2.4

Industrial Production (Yo.. 1.3 1.6 2.1  -0.3 0.4 0.6 0.8 1.7 1.6 1.7

Price Indices

B CPI (YoY%) 2.0 2.1 2.1 1.9 2.5 2.3 2.2 2.0 1.8 1.8
Core CPI (YoY%) 2.4 2.3 2.4 2.3 2.2 2.1 2.0 2.0 2.0 2.0

Labor Market

Unemployment (%) 6.3 6.3 6.3 6.3 6.2 6.2 6.2 6.2 6.1 6.1

Source: Bloomberg, Apollo Chief Economist
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