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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

Form 10-K

(Mark One)
ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

FOR THE FISCAL YEAR ENDED DECEMBER 31, 2024 OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

FOR THE TRANSITION PERIOD FROM TO
Commission File Number: 001-41197

APOLLO

APOLLO GLOBAL MANAGEMENT, INC.

(Exact name of registrant as specified in its charter)

Delaware 86-3155788

(State or other jurisdiction of incorporation or organization) (I.LR.S. Employer Identification No.)

9 West 57th Street , 42nd Floor
New York , New York 10019
(Address of principal executive offices) (Zip Code)
(212)515-3200
(Registrant’s telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common Stock APO New York Stock Exchange

6.75% Series A Mandatory Convertible
Preferred Stock APO.PRA New York Stock Exchange

7.625% Fixed-Rate Resettable Junior
Subordinated Notes due 2053 APOS New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.Yes x No I

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes [No x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past
90 days. Yes x NoO

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T
(8232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes x No[O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or an emerging

growth company. See the definitions of “large accelerated filer”, “accelerated filer”, “smaller reporting company” and “emerging growth company” in Rule 12b-2 of the
Exchange Act.

Large accelerated filer x Accelerated filer O Non-accelerated filer O Smaller reporting company O Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J

Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over
financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C.7262(b)) by the registered public accounting firm that prepared or issued its audit
report. x
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If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect
the correction of an error to previously issued financial statements. O

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of
the registrant’s executive officers during the relevant recovery period pursuant to §240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes[O No x

The aggregate market value of the common stock of the registrant held by non-affiliates as of June 30, 2024 was approximately $ 48,057,705,400 .

As of February 19, 2025, there were 570,480,465 shares of the registrant’s common stock outstanding.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant’s proxy statement for the 2025 Annual Meeting of Stockholders are incorporated by reference into Part Il of this report to the extent
described therein.
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Forward-Looking Statements

This report may contain forward-looking statements that are within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities
Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). These statements include, but are not limited to,
discussions related to Apollo’s expectations regarding the performance of its business, its liquidity and capital resources and the other non-historical
statements in the discussion and analysis. These forward-looking statements are based on management’s beliefs, as well as assumptions made by, and
information currently available to, management. When used in this report, the words “believe,” “anticipate,” “estimate,” “expect,” “intend,” “target” or future
or conditional verbs, such as “will,” “should,” “could,” or “may,” and variations of such words and similar expressions are intended to identify forward-
looking statements. Although management believes that the expectations reflected in these forward-looking statements are reasonable, it can give no
assurance that these expectations will prove to have been correct. These statements are subject to certain risks, uncertainties and assumptions,
including risks relating to inflation, interest rate fluctuations and market conditions generally, domestic or international political developments and other
geopolitical events, including geopolitical tensions and hostilities, the impact of energy market dislocation, our ability to manage our growth, our ability to
operate in highly competitive environments, the performance of the funds we manage, our ability to raise new funds, the variability of our revenues,
earnings and cash flow, the accuracy of management’s assumptions and estimates, our dependence on certain key personnel, our use of leverage to
finance our businesses and investments by the funds we manage, Athene’s ability to maintain or improve financial strength ratings, the impact of
Athene’s reinsurers failing to meet their assumed obligations, Athene’s ability to manage its business in a highly regulated industry, changes in our
regulatory environment and tax status, and litigation risks, among others. We believe these factors include but are not limited to those described under
the section entitled “Item 1A. Risk Factors” in this report, as such factors may be updated from time to time in our periodic filings with the SEC, which are
accessible on the SEC’s website at www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the other
cautionary statements that are included in this report and in our other filings with the SEC. We undertake no obligation to publicly update any forward-
looking statements, whether as a result of new information, future developments or otherwise, except as required by applicable law.

Risk Factors Summary

The following is only a summary of the principal risks that could materially and adversely affect our business, financial condition, results of operations and
cash flows, which should be read in conjunction with the detailed description of these risks in “Item 1A. Risk Factors.” Some of the factors that could
materially and adversely affect our business, financial condition, results of operations and cash flows include, but are not limited to, the following:

« Difficult political, market or economic conditions;

« Climate change-related risks and regulatory and other efforts to address climate change;

¢ The variability in our revenues, earnings and cash flow;

*  Our ability to expand into new investment strategies, geographic markets and businesses and new types of investors;
¢ Our business initiatives to increase the number and type of products offered to individual investors;
e Our operations in highly competitive industries;

e Our dependence on certain key personnel;

* Harm caused by misconduct by our current and former employees, directors, or others affiliated with us;
¢ Our reliance on technology and information systems;

*  Our dependence on management’s assumptions and estimates;

¢ Investments by us and the funds we manage in illiquid assets;

* Reliance by us and the funds we manage on the financing markets;

« Artificial intelligence increasing competitive, operational, legal and regulatory risks;

e Our reliance on our asset management business;

«  Our dependence on our retirement services business;

*  Our ability to deal appropriately with conflicts of interest;

¢ Our ability to comply with the extensive regulation of our businesses;

* Increased regulatory focus on our businesses or legislative or regulatory changes;

*  Our exposure to third-party litigation;

e The tax treatment of our structure, which is complex and subject to change;

¢ The impact of the number of new minimum tax regimes and their implementation; and

* We may be subject to U.S. federal income tax in amounts greater than expected.
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Terms Used in This Report

" " "o

In this report, references to “Apollo, us,” “our,” and the “Company” refer to Apollo Global Management, Inc. (“AGM”) and its subsidiaries unless the
context requires otherwise. References to “AGM common stock” or “common stock” of the Company refer to shares of common stock, par value
$0.00001 per share, of AGM and “Mandatory Convertible Preferred Stock” refers to the 6.75% Series A Mandatory Convertible Preferred Stock of AGM.

we,

The use of any defined term in this report to mean more than one entity, person, security or other item collectively is solely for convenience of reference
and in no way implies that such entities, persons, securities or other items are one indistinguishable group. For example, notwithstanding the use of the
defined terms “Apollo,” “we,” “us,” “our,” and the “Company” in this report to refer to AGM and its subsidiaries, each subsidiary of AGM is a standalone
legal entity that is separate and distinct from AGM and any of its other subsidiaries. Any AGM entity (including any Athene entity) referenced herein is
responsible for its own financial, contractual and legal obligations.

Term or Acronym

Definition

AAA Apollo Aligned Alternatives Aggregator, LP

AADE Athene Annuity & Life Assurance Company

AAIA Athene Annuity and Life Company

AAM Apollo Asset Management, Inc. (f/k/a Apollo Global Management, Inc. prior to the Mergers.)
AARe Athene Annuity Re Ltd., a Bermuda reinsurance subsidiary

ABS Asset-backed securities

Accord+ Apollo Accord+ Fund, L.P., together with its parallel funds and alternative investment vehicles
Accord+ Il Apollo Accord+ Il Fund, L.P., together with its parallel funds and alternative investment vehicles
Accord | Apollo Accord Master Fund, L.P., together with its feeder funds

Accord Il Apollo Accord Master Fund Il, L.P., together with its feeder funds

Accord Il Apollo Accord Master Fund IlI, L.P., together with its feeder funds

Accord Il B Apollo Accord Master Fund Ill B, L.P., together with its feeder funds

Accord IV Apollo Accord Fund IV, L.P., together with its parallel funds and alternative investment vehicles
Accord V Apollo Accord Fund V, L.P., together with its parallel funds and alternative investment vehicles
Accord VI Apollo Accord Fund VI, L.P., together with its parallel funds and alternative investment vehicles

Accord Funds

Accord+ Funds

Accord I, Accord II, Accord lIl, Accord Il B, Accord IV, Accord V and Accord VI

Accord+ and Accord+ Il

ACRA ACRA 1 and ACRA 2

ACRA 1 Athene Co-Invest Reinsurance Affiliate Holding Ltd., together with its subsidiaries

ACRA 2 Athene Co-Invest Reinsurance Affiliate Holding 2 Ltd., together with its subsidiaries

ADCF Apollo Diversified Credit Fund

ADIP ADIP | and ADIP Il

ADIP | Apollo/Athene Dedicated Investment Program (A), L.P., together with its parallel funds, a series of funds managed by
Apollo including third-party capital that, through ACRA 1, invests alongside Athene in certain investments

ADIP Il Apollo/Athene Dedicated Investment Program II, L.P., a fund managed by Apollo including third-party capital that,

through ACRA 2, invests alongside Athene in certain investments

Adjusted Net Income Shares Outstanding, or Consists of total shares of common stock outstanding, RSUs that participate in dividends, and shares of common stock

ANI Shares Outstanding assumed to be issuable upon the conversion of the shares of Mandatory Convertible Preferred Stock

ADREF Apollo Diversified Real Estate Fund

ADS Apollo Debt Solutions BDC

AFS Available-for-sale

AIOF | Apollo Infra Equity US Fund, L.P. and Apollo Infra Equity International Fund, L.P., including their feeder funds and
alternative investment vehicles

AIOF Il Apollo Infrastructure Opportunities Fund Il, L.P., together with its parallel funds and alternative investment vehicles

AIOF Il Apollo Infrastructure Opportunities Fund lll, L.P., together with its parallel funds and alternative investment vehicles

ALRe Athene Life Re Ltd., a Bermuda reinsurance subsidiary

Alternative investments Alternative investments, including investment funds, VIEs and certain equity securities due to their underlying
characteristics
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AMH

ANRP |

ANRP 11

ANRP Il

AOCI

AOG Unit Payment

Apollo funds, our funds and references to the
funds we manage

Apollo Operating Group

ARI
ARIS

Assets Under Management, or AUM

Athene

Athora

Apollo Management Holdings, L.P., a Delaware limited partnership, that is an indirect subsidiary of AGM
Apollo Natural Resources Partners, L.P., together with its alternative investment vehicles

Apollo Natural Resources Partners II, L.P., together with its alternative investment vehicles

Apollo Natural Resources Partners lll, L.P., together with its parallel funds and alternative investment vehicles
Accumulated other comprehensive income (loss)

On December 31, 2021, holders of units of the Apollo Operating Group (“AOG Units”) (other than Athene and the
Company) sold and transferred a portion of such AOG Units to APO Corp., a wholly-owned consolidated subsidiary of
the Company, in exchange for an amount equal to $3.66 multiplied by the total number of AOG Units held by such
holders immediately prior to such transaction.

The funds (including the parallel funds and alternative investment vehicles of such funds), partnerships, accounts,
including strategic investment accounts or “SIAs,” alternative asset companies and other entities for which subsidiaries
of Apollo provide investment management or advisory services.

(i) The entities through which we currently operate our asset management business and (ii) one or more entities
formed for the purpose of, among other activities, holding certain of our gains or losses on our principal investments in
the funds, which we refer to as our “principal investments.”

Apollo Commercial Real Estate Finance, Inc.
Apollo Realty Income Solutions, Inc.

The assets of the funds, partnerships and accounts to which Apollo provides investment management, advisory, or
certain other investment-related services, including, without limitation, capital that such funds, partnerships and
accounts have the right to call from investors pursuant to capital commitments. Our AUM equals the sum of:

1. the NAV, plus used or available leverage and/or capital commitments, or gross assets plus capital commitments, of
the credit and certain equity funds, partnerships and accounts for which we provide investment management or
advisory services, other than certain CLOs, CDOs, and certain perpetual capital vehicles, which have a fee-generating
basis other than the mark-to-market value of the underlying assets; for certain perpetual capital vehicles in credit,
gross asset value plus available financing capacity;

2. the fair value of the investments of the equity and certain credit funds, partnerships and accounts Apollo manages or
advises, plus the capital that such funds, partnerships and accounts are entitled to call from investors pursuant to
capital commitments, plus portfolio level financings;

3. the gross asset value associated with the reinsurance investments of the portfolio company assets Apollo manages
or advises; and

4. the fair value of any other assets that Apollo manages or advises for the funds, partnerships and accounts to which
Apollo provides investment management, advisory, or certain other investment-related services, plus unused credit
facilities, including capital commitments to such funds, partnerships and accounts for investments that may require
pre-qualification or other conditions before investment plus any other capital commitments to such funds, partnerships
and accounts available for investment that are not otherwise included in the clauses above.

Apollo's AUM measure includes Assets Under Management for which Apollo charges either nominal or zero fees.
Apollo’s AUM measure also includes assets for which Apollo does not have investment discretion, including certain
assets for which Apollo earns only investment-related service fees, rather than management or advisory fees. Apollo’s
definition of AUM is not based on any definition of Assets Under Management contained in its governing documents or
in any management agreements of the funds Apollo manages. Apollo considers multiple factors for determining what
should be included in its definition of AUM. Such factors include but are not limited to (1) Apollo’s ability to influence the
investment decisions for existing and available assets; (2) Apollo’s ability to generate income from the underlying
assets in the funds it manages; and (3) the AUM measures that Apollo uses internally or believes are used by other
investment managers. Given the differences in the investment strategies and structures among other alternative
investment managers, Apollo’s calculation of AUM may differ from the calculations employed by other investment
managers and, as a result, this measure may not be directly comparable to similar measures presented by other
investment managers. Apollo’s calculation also differs from the manner in which its affiliates registered with the SEC
report “Regulatory Assets Under Management” on Form ADV and Form PF in various ways.

Apollo uses AUM, Gross capital deployment and Dry powder as performance measurements of its investment
activities, as well as to monitor fund size in relation to professional resource and infrastructure needs.

Athene Holding Ltd. (“Athene Holding” or “AHL”", together with its subsidiaries, “Athene”), a leading financial services
company specializing in retirement services that issues, reinsures and acquires retirement savings products designed
for the increasing number of individuals and institutions seeking to fund retirement needs, and to which Apollo, through
its consolidated subsidiary ISG, provides asset management and advisory services.

Athora Holding, Ltd. (“Athora Holding”, together with its subsidiaries, “Athora”), a strategic liabilities platform that
acquires or reinsures blocks of insurance business in the German and broader European life insurance market
(collectively, the “Athora Accounts”). Apollo, through ISGI, provides investment advisory services to Athora. Athora
Non-Sub-Advised Assets includes the Athora assets which are managed by Apollo but not sub-advised by Apollo nor
invested in Apollo funds or investment vehicles. Athora Sub-Advised includes assets which the Company explicitly
sub-advises as well as those assets in the Athora Accounts which are invested directly in funds and investment
vehicles Apollo manages.
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Atlas

AUM with Future Management Fee Potential

AUSA
Bermuda RBC

BMA

Capital solutions fees and other, net

CDO

Class A shares
CLO

CMBS

CML

Contributing Partners

Consolidated RBC

Cost of funds

Credit Strategies
Cs

DAC

Deferred annuities

Dry Powder

DSl
EPF Funds

EPF 1l

EPF IV

Equity Plan

FABN
FABR
FASB
FCI Funds

An equity investment of AAA and refers to certain subsidiaries of Atlas Securitized Products Holdings LP

The committed uninvested capital portion of total AUM not currently earning management fees. The amount depends
on the specific terms and conditions of each fund.

Athene USA Corporation
The risk-based capital ratio of Athene’s non-U.S. reinsurance subsidiaries calculated using Bermuda capital and
applying NAIC risk-based capital factors on an aggregate basis, excluding U.S. subsidiaries which are included within
Athene’s U.S. RBC Ratio.

Bermuda Monetary Authority

Primarily includes transaction fees earned by our capital solutions business which we refer to as Apollo Capital
Solutions (“ACS”) related to underwriting, structuring, arrangement and placement of debt and equity securities, and
syndication for funds managed by Apollo, portfolio companies of funds managed by Apollo, and third parties. Capital
solutions fees and other, net also includes advisory fees for the ongoing monitoring of portfolio operations and
directors’ fees. These fees also include certain offsetting amounts, including reductions in management fees related to
a percentage of these fees recognized (“management fee offset”) and other additional revenue sharing arrangements.

Collateralized debt obligation

Class A common stock, $0.00001 par value per share, of AAM prior to the Mergers.
Collateralized loan obligation

Commercial mortgage-backed securities

Commercial mortgage loan

Partners and their related parties (other than Messrs. Leon Black, Joshua Harris and Marc Rowan, our co-founders)
who indirectly beneficially owned AOG units.

The consolidated risk-based capital ratio of Athene’s non-U.S. reinsurance and U.S. insurance subsidiaries calculated
by aggregating U.S. RBC and Bermuda RBC.

Cost of funds includes liability costs related to cost of crediting on both deferred annuities, including, with respect to
Athene's fixed indexed annuities, option costs, and institutional costs related to institutional products, as well as other
liability costs, but does not include the proportionate share of the ACRA cost of funds associated with the non-
controlling interests. Other liability costs include DAC, DSI and VOBA amortization, certain market risk benefit costs,
the cost of liabilities on products other than deferred annuities and institutional products, premiums and certain product
charges and other revenues. Athene includes the costs related to business added through assumed reinsurance
transactions but excludes the costs on business related to ceded reinsurance transactions. Cost of funds is computed
as the total liability costs divided by the average net invested assets for the relevant period, presented on an
annualized basis for interim periods.

Apollo Credit Strategies Master Fund Ltd., together with its feeder funds

Credit Suisse AG

Deferred acquisition costs

Fixed indexed annuities, annual reset annuities, multi-year guaranteed annuities and registered index-linked annuities
The amount of capital available for investment or reinvestment subject to the provisions of the applicable limited
partnership agreements or other governing agreements of the funds, partnerships and accounts we manage. Dry
powder excludes uncalled commitments which can only be called for fund fees and expenses and commitments from
perpetual capital vehicles.

Deferred sales inducement

Apollo European Principal Finance Fund, L.P., Apollo European Principal Finance Fund Il (Dollar A), L.P., EPF Ill, and
EPF 1V, together with their parallel funds and alternative investment vehicles

Apollo European Principal Finance Fund Ill (Dollar A), L.P., together with its parallel funds and alternative investment
vehicles

Apollo European Principal Finance Fund IV (Dollar A), L.P., together with its parallel funds and alternative investment
vehicles

Refers collectively to the Company’s 2019 Omnibus Equity Incentive Plan and the Company’s 2019 Omnibus Equity
Incentive Plan for Estate Planning Vehicles.

Funding agreement backed notes
Funding agreement backed repurchase agreement
Financial Accounting Standards Board

Financial Credit Investment |, L.P., Financial Credit Investment II, L.P., together with its feeder funds, Financial Credit
Investment Fund Il L.P.,, Financial Credit Investment IV, L.P., together with its feeder funds, and Apollo/Athene
Dedicated Investment Program (A), L.P., together with its parallel funds, a series of funds managed by Apollo including
third-party capital that, through ACRA, invests alongside Athene in certain investments
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Fee-Generating AUM

Fee Related Earnings, or FRE

FIA

Fixed annuities

Former Managing Partners

Freedom Parent Holdings

Gross capital deployment

GLWB
GMDB

Gross IRR of accord series, ADIP funds and
the European principal finance funds

Gross IRR of a traditional private equity or
hybrid value fund

Gross IRR of infrastructure funds

HoldCo
HVF |
HVF II

Inflows

IPO

Fee-Generating AUM consists of assets of the funds, partnerships and accounts to which we provide investment
management, advisory, or certain other investment-related services and on which we earn management fees,
monitoring fees or other investment-related fees pursuant to management or other fee agreements on a basis that
varies among the Apollo funds, partnerships and accounts. Management fees are normally based on “net asset value,”
“gross assets,” “adjusted par asset value, capital
e i invested capital” or “capital contributions,” each as defined in

adjusted cost of all unrealized portfolio investments,

commitments,” “adjusted assets,” “stockholders’ equity,
the applicable management agreement. Monitoring fees, also referred to as advisory fees, with respect to the
structured portfolio company investments of the funds, partnerships and accounts we manage or advise, are generally
based on the total value of such structured portfolio company investments, which normally includes leverage, less any

portion of such total value that is already considered in Fee-Generating AUM.

Component of Segment Income that is used to assess the performance of the Asset Management segment. FRE is the
sum of (i) management fees, (ii) capital solutions and other related fees, (iii) fee-related performance fees from
indefinite term vehicles, that are measured and received on a recurring basis and not dependent on realization events
of the underlying investments, excluding performance fees from Athene and performance fees from origination
platforms dependent on capital appreciation, and (iv) other income, net, less (a) fee-related compensation, excluding
equity-based compensation, (b) non-compensation expenses incurred in the normal course of business, (c) placement
fees and (d) non-controlling interests in the management companies of certain funds the Company manages.

Fixed indexed annuity, which is an insurance contract that earns interest at a crediting rate based on a specified index
on a tax-deferred basis

FlAs together with fixed rate annuities

Messrs. Leon Black, Joshua Harris and Marc Rowan collectively and, when used in reference to holdings of interests in
Apollo or AP Professional Holdings, L.P. includes certain related parties of such individuals

Freedom Parent Holdings, L.P.

The gross capital that has been invested by the funds and accounts we manage during the relevant period, but
excludes certain investment activities primarily related to hedging and cash management functions at the firm. Gross
capital deployment is not reduced or netted down by sales or refinancings, and takes into account leverage used by the
funds and accounts we manage in gaining exposure to the various investments that they have made.

Guaranteed lifetime withdrawal benefit
Guaranteed minimum death benefit

The annualized return of a fund based on the actual timing of all cumulative fund cash flows before management fees,
performance fees allocated to the general partner and certain other expenses. Calculations may include certain
investors that do not pay fees. The terminal value is the net asset value as of the reporting date. Non-U.S. dollar
denominated (“USD”) fund cash flows and residual values are converted to USD using the spot rate as of the reporting
date. In addition, gross IRRs at the fund level will differ from those at the individual investor level as a result of, among
other factors, timing of investor-level inflows and outflows. Gross IRR does not represent the return to any fund
investor.

The cumulative investment-related cash flows (i) for a given investment for the fund or funds which made such
investment, and (ii) for a given fund, in the relevant fund itself (and not any one investor in the fund), in each case, on
the basis of the actual timing of investment inflows and outflows (for unrealized investments assuming disposition on
December 31, 2024 or other date specified) aggregated on a gross basis quarterly, and the return is annualized and
compounded before management fees, performance fees and certain other expenses (including interest incurred by
the fund itself) and measures the returns on the fund’s investments as a whole without regard to whether all of the
returns would, if distributed, be payable to the fund’s investors. In addition, gross IRRs at the fund level will differ from
those at the individual investor level as a result of, among other factors, timing of investor-level inflows and outflows.
Gross IRR does not represent the return to any fund investor.

The cumulative investment-related cash flows in the fund itself (and not any one investor in the fund), on the basis of
the actual timing of cash inflows and outflows (for unrealized investments assuming disposition on December 31, 2024
or other date specified) starting on the date that each investment closes, and the return is annualized and compounded
before management fees, performance fees, and certain other expenses (including interest incurred by the fund itself)
and measures the returns on the fund’s investments as a whole without regard to whether all of the returns would, if
distributed, be payable to the fund’s investors. Non-USD fund cash flows and residual values are converted to USD
using the spot rate as of the reporting date. In addition, gross IRRs at the fund level will differ from those at the
individual investor level as a result of, among other factors, timing of investor-level inflows and outflows. Gross IRR
does not represent the return to any fund investor.

Apollo Global Management, Inc. (f/k/a Tango Holdings, Inc.)
Apollo Hybrid Value Fund, L.P., together with its parallel funds and alternative investment vehicles
Apollo Hybrid Value Fund Il, L.P., together with its parallel funds and alternative investment vehicles

(i) At the individual strategy level, subscriptions, commitments, and other increases in available capital, such as
acquisitions or leverage, net of inter-strategy transfers, and (ii) on an aggregate basis, the sum of inflows across the
credit and equity investing strategies.

Initial Public Offering






Table of Contents

ISG
ISGI

Management Fee Offset

Market risk benefits
Mergers

Merger Agreement

Merger Date
MFIC

MidCap Financial
Modco

NAIC

NAV

Net invested assets

Net investment earned rate

Net investment spread

Net IRR of accord series, ADIP funds and the
European principal finance funds

Net IRR of a traditional private equity or the
hybrid value funds

Net IRR of infrastructure funds

Apollo Insurance Solutions Group LP

Refers collectively to Apollo Asset Management Europe LLP, a subsidiary of AAM (“AAME”) and Apollo Asset
Management PC LLP, a wholly-owned subsidiary of AAME (“AAME PC")

Under the terms of the limited partnership agreements for certain funds, the management fee payable by the funds
may be subject to a reduction based on a certain percentage of such advisory and transaction fees, net of applicable
broken deal costs.

Guaranteed lifetime withdrawal benefits and guaranteed minimum death benefits
Completion of the previously announced merger transactions pursuant to the Merger Agreement

The Agreement and Plan of Merger dated as of March 8, 2021 by and among AAM, AGM, AHL, Blue Merger Sub, Ltd.,
a Bermuda exempted company, and Green Merger Sub, Inc., a Delaware corporation.

January 1, 2022

MidCap Financial Investment Corporation (f/k/a Apollo Investment Corporation or “AINV”)
MidCap FinCo LLC (f/k/a MidCap FinCo Designated Activity Company)

Modified coinsurance

National Association of Insurance Commissioners

Net Asset Value

Represent the investments that directly back Athene's net reserve liabilities as well as surplus assets. Net invested
assets include Athene’s (a) total investments on the consolidated statements of financial condition, with available-for-
sale securities, trading securities and mortgage loans at cost or amortized cost, excluding derivatives, (b) cash and
cash equivalents and restricted cash, (c) investments in related parties, (d) accrued investment income, (e) VIE and
VOE assets, liabilities and non-controlling interest adjustments, (f) net investment payables and receivables, (g) policy
loans ceded (which offset the direct policy loans in total investments) and (h) an adjustment for the allowance for credit
losses. Net invested assets exclude the derivative collateral offsetting the related cash positions. Athene includes the
investments supporting assumed funds withheld and modco agreements and excludes the investments related to
ceded reinsurance transactions in order to match the assets with the income received. Net invested assets include
Athene’s economic ownership of ACRA investments but do not include the investments associated with the non-
controlling interests.

Computed as income from Athene’s net invested assets, excluding the proportionate share of the ACRA net investment
income associated with the non-controlling interests, divided by the average net invested assets for the relevant
period, presented on an annualized basis for interim periods.

Net investment spread measures Athene’s investment performance plus its strategic capital management fees less its
total cost of funds, presented on an annualized basis for interim periods.

The annualized return of a fund after management fees, performance fees allocated to the general partner and certain
other expenses, calculated on investors that pay such fees. The terminal value is the net asset value as of the
reporting date. Non-USD fund cash flows and residual values are converted to USD using the spot rate as of the
reporting date. In addition, net IRR at the fund level will differ from that at the individual investor l