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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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Consensus US economic outlook

Browse

Economic Activity

Real GDP (YoY%) 2.3

B Real GDP (QoQ% SAAR) 4.4
Consumer Spending .. 3.5
Government Spendin.. 2.2
Private Investment .. 0.0
Exports (QoQ% SAAR) 9.6
Imports (QoQ% SAAR) | -4.4

Industrial Production (Yo.. 1.7

Price Indices

CPI (YoY% 2.9

B PCE Price Index (YoY%) 2.7
Core PCE (yoy% 2.9

Housing Market

Housing Starts (000s SAA.. 347

New Home Sales (000s S.. 687

Existing Home Sales (MIn..

Building Permits (000s S..

Labor Market

Unemployment (%)

Non Farm Payrolls (000s..

Average Hourly Earnings ..

Source: Bloomberg, Apollo Chief Economist
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Actual / Forecasts Probability of Recession 25.0%
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Consensus Euro area economic outlook

+|Eurozone Browse O Private Official
Actual/ Forecasts Probability of Recession 27.5%
Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227 Q327 Q427

conomic Activity

eal GDP (QoQ%)

B Real GDP (YoY%)
Household Consumpti..
Government Consump...
Gross Fixed Investme..
Exports (YoY%)
Imports (YoY%)

[ndustrial Production (YoY..

Price Indices

B CPI (YoY% 2. 2.1 3. . 3.2 3. 2.1
Core CPI (YoY%) 2.3 2.4 : 2.- . 2.6 . 2.4

abor Market

nemployment (%)

P O
L

0.2 -0.2 0.1 0.2 0.3 0.3 0.4 0.4 0.4
1.2 0.3 0.5 0.5 0.6 0.9 1.2 1.3 1.3
1.3 1.1 0.9 0.7 0.5 0.7 1.1 1.2 1.3
1.5 2.3 2.2 1.8 1.5 1.2 1.2 1.2 1.2
2.1 : 0.5 0.2 1.3 2.1 2.3 2.2 2.4
3.8 : 2.2 1.4 1.9 2.0 2.3 2.5 2.8
1.9 : -0.1 0.0 0.2 1.6 1.6 1.8 1.9
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Source: Bloomberg, Apollo Chief Economist 5



)




APOLLO

The ten biggest companies in the S&P 500 make up more than 40% of the index

Share of top 10 companies in S&P 500

® Top 10 = Rest of S&P 500

Source Bloomberg, Apollo Chief Economist 7
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Al- linked issuance is redefining every funding channel

;,(5T(§) net issuance ($B) YTD net issuance split: Al vs. Non-Al by channel YTD netissuance ($335)0
M Al issuance ™ Non-Al issuance
300 300
250 250
13% non-Al
51% non-Al
200 200
150 150
87% Al
100 100
49% Al
) - )
62% non-Al
38% Al
0 0

IG VC HY

Source: Goldman Sachs, JP Morgan, Bloomberg, Crunchbase, Apollo Analysts, Apollo Chief Economist. 8
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Conclusion

Al is contributing significantly to US GDP growth

Al is now everywhere in investor portfolios

Bottom line:

If Al overdelivers it will impact financial stability

If Al underdelivers it will impact financial stability

ource: Apollo Chief Economist 9
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Upward pressure on US yields across the curve

% US Treasury yield curve %
55 55
5.0 5.0

f

Upward pressure on the
4.5 long end because of 4.5
fiscal problems

40 / t 40
Upward pressure on the

T/ belly because of
3.5 Upward pressure on hyperscaler issuance .

front-end because of

higher inflation
3.0 3.0

1 month 3 month 6 month 1 year 2 year 3 year 5 year 7 year 10 year 20 year 30 year

Source: FRB, Haver Analytics, Apollo Chief Economist 10
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