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Forward Looking Statements and ImportantiDiSclos ||

Notanoffer.¢ KS&S YIFGSNARFf & NS LINPGARSR a +y 2@8SNBASg 27F | LR fuposds britypahd do not cynistilie ¥nSoffed ta self
or a solicitation of an offer to buy, any security or instrument, or a solicitation of interest in Apollo or any partjollarfand, account or strategy. If such an offer is made, it will only be
made by means of an offering document, which would contain material information (including certain risks of investingsacstityh fund or strategy) not contained in these materials an
which would supersede and qualify in its entirety the information set forth in these materials. Any decision to invedtarmAmo Apollo fund should only be made after reviewing the
2FFSNAY I R20dzYSyiGz O2yRdzOGAYy3 adz0OK Ay @SadGAar dAaz2ya | Zourking anll tAxadviscr2iMdrd& So3ndke anynBepéhdedt N.
determination of the suitability and consequences of an investment.

Performance InformationPast performance is not necessarily indicative of future results and there can be no assurance that Apollo or any Apollr Birategy will achieve

comparable results, or that any investments made by Apollo in the future will be profitalAetual realized value of currently unrealized investments will depend on, among other facto
future operating results, the value of the assets and market conditions at the time of disposition, any related transestti@md the timing and manner of sale, all of which may differ fron
the assumptions and circumstances on which the current unrealized valuations are based. Accordingly, the actual reakzddinegalized investments may differ materially from the
values indicated herein.

Information contained herein may include information with respect to prior investment performance of one or more Apoll@fumesstments including gross and/or net internal rates of
NBGdzNYy o6aLwwé O d LYF2NXYIFGA2Y SAGK NBaAaLISOG G2 LINA 2 NikslishothezasdailyyindiGtive of &ctudl ®sults thazendy Helzt
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basis of the actual timing of investment inflows and outflows (for unrealized investments assuming disposition on théveedgedt 2 F¢é¢ RI 1S4 NBFSNBYyOSR0 |
quarterly, and the return is annualized and compounded before management fees, carried interest and certain other funelsékmnding interest incurred by the fund itself) and

YSI &adaNBa G(KS NBGdz2NYya 2y GKS FTdzyRQa Ay@SadySyida | a | bedd 26D tBA (1R2 dilK NGy NERWai¢2A \PAFSS
fund means the cumulative investment related cash flows in the fund itself (and not the investors in the fund) on thé thasactual timing of cash inflows and outflows aggregated on a
quarterly basis, less expenses. For the calculation of Net IRR the realized and estimated unrealized value is adjusi¢d peotentage of up to 20.0% of the unrealized gain is allocated
GKS 3ISYSNIf LINIYSNE (KSNBo&d NBRdAdZOAy3a GKS o6t yOS fintéréstNdcameziand neaSured turds dmnsdtl ok ayhGUSLS thad iK.
distributed, would be paid to investors of the fund, to the extent that a private equity fund exceeds all requirementsddgtaili KAy G KS | LILJX A OFo6f S FdzyR |
includes the total cash flows net of management fees, organizational expenses, transaction costs, and certain other figes! @xpeding interest incurred by the fund itself). Calculation:
may include investors that do not pay fees. The net return is equal to the change in value of a portfolio, which incbedgsoaknts of net income, including investment management fee:
incentive fees, or other fees and expenses, as a percentage of the beginning value of the portfolio adjusted for thi centobations and withdrawals (cash flowsFumulative and
FyydzZ t ATSR NBGdzNY & +FNB OFf OdzA SR 628 3AS2YSGUNAROLFEte ftAy1Ay3a SIOK LISNA2RQE NBGdNYy

General Data in the materials is as of September 30, 2014 unless otherwise Apiath makes no representation or warranty, express or implied, as to the accuracy, reasonableness ol
completeness of the information contained herein, including, but not limited to, information obtained from third partiessotiierwise specified, the source for all graphs, charts and
information in these materials is Apollo. Certain information contained in these materials has been obtained from sowncimntApollo. While such information is believed to be reliable
for purposes used herein, no representations are made as to the accuracy or completeness thereof and Apollo does notaseraityility for such information. Certain information
contained in the presentation discusses general market activity, industry or sector trends, or otheilas®Etieconomic, marker political conditions and should not be construed as
research or investment advice. This presentation is not complete and the information contained herein may change atwithdm@otice. Apollo does not have any responsibility to
update the presentation to account for such changes. The information contained herein is not intended to provide, andatimeilctlied upon for, accounting, legal or tax advice or
investment recommendations

Non-GAAP Financial MeasureBhis presentation contains information regarding Apollo's financial results that is calculated and presented on thenbetsisduflogies other than in
accordance with accounting principles generally accepted in the United States@&AP measures”)The nonRGAAP measures pfes/ 1t SR KSNBAY Ay Of dzZRS 902y
5Aa0NRKOdzii I 6t S Redef tolfifehagpaniix to the¥d ntafedaks fbr the definitions of the-@AAP measures presented herein, as well as reconailiatibthe noRGAAP measures
to the most comparable GAAP measures.



Forward Looking Statements and ImportantiDiSclos ||

Forward-Looking StatementsThis presentation may contain forwafdoking statements that are within the meaning of Section 27A of the Securities Act@f?193F & I YSY RS
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regarding the performance of its business, liquidity and capital resources and the othéiistorical statements. These forvar f 22 1 Ay 3 adGl 6 SySyda I N e
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management believes that the expectations reflected in these ford@aolting statements are reasonable, it can give no assurtiratehese expectations will prove to be correct. These
statements are subject to certain risks, uncertainties and assumptions, including risks relating to our dependence dreggrémsonnel, our ability to raise new private equity, credit or re:
estate funds, market conditions generally, our ability to manage our growth, fund performance, changes in our regulatornynemiand tax status, the variability of our revenues, net
income and cash flow, our use of leverage to finance our businesses and investments by our funds and litigation riskeharaowWe believe these factors include but are not limited to
K245 RSAONROSR dzyRSNJ G6KS aSOlAazy Syidaildt SRKiifedwith the UtitedSiad Néturitied afd Bkdhdhge/ CBnMiskioh & SELT") dnyWirda
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as exhaustive and should be read in conjunction with the other cautionary statements that are included in our othe¥fgingdertake no obligation to publicly update or review any
forward-looking statements, whether as a result of new information, future developments or otherwise, except as requireditabéaw.
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future performance. Target returns are based upon estimates and assumptions that a potential investment will yield agrediuim @ greater than the target. There can be no assurance
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decision to make an investment. Target returns are presented gross and do not reflect the effect of applicable fees imeep&nsation, certain expenses and taxes

Index ComparisonsThe volatility and risk profile of the indices presented may be materially different from that of the Apollo funds. laraddgiindices employ different investment
guidelines and criteria than the funds and do not employ leverage; as a result, the holdings in the funds and the Ifcuidityholdings may differ significantly from the securities that
comprise the indices. The indices are not subject to fees or expenses and it may not be possible to invest in the iagiedsrimance of the indices has not been selected to represent ar
appropriate benchmark to compare to the performance of the Apollo funds, but rather is disclosed to allow for comparisofi dfy’ R& Q LIS NJF 2 NI knbirSandingelyd K |- {
recognized indices. A summary of the investment guidelines for the indices presented are available upon request. Ioflegeitgéndices, performance of the indices reflects the
reinvestment of dividends

References to Certain Investment$pecific references to investments have been provided on gpeoiormance based criteria for information purposes only. Apoilkikes no guarantee
that similar investments would be available in the future or, if available, would be profitable. Not all investments skawmeantly held by an Apollo fund

Assets Under Management. 8 8 S & dzy RSNJ YIyIF3SYSyidz 2N a!!aér A& RSTAYSR Ay (i Kénhedtb RUMPIoWNHEd herdin mipK
include totals from different funds, managed accounts or investments from different segments in order to present segnesimelemation. In addition, certain AUM figures presented
herein may be rounded and as a result of certain rounding differences, totals may not reconcile with overall AUM

Ratings Information.Apollo, its affiliates, and third parties that provide information to Apollo, such as rating agencies, do not guarantegutheyacompleteness, timeliness or availability
of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise),s®oftfttecause, or the results obtained from the use of such
content. Apollo, its affiliates and third party content providers give no express or implied warranties, including, lbuttedtto, any warranties of merchantability or fithess for a particular
purpose or use, and they expressly disclaim any responsibility or liability for direct, indirect, incidental, exemplagnsatomp punitive, special or consequential damages, costs expense
legal fees or losses (including lost income or profits and opportunity costs) in connection with the use of the inforeraimn @redit ratings are statements of opinions and not statement
of facts or recommendations to purchase, hold or sell securities. They do not address the suitability of securitiestfioeribyesposes and should not be relied on as investment advice.
Neither Apollo nor any of its respective affiliates have any responsibility to update any of the information providedimthary document.
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What We Hope to Achieve Today [aroiio]

\V/ Clearly articulate our business strategy
V Showcase our deep bench of senior management talent
\/ Provide additional transparency and disclosure

\/ Offer a tangible framework for our future growglans






Welcome Remarks

Leon Black




Why Apollo? : [aroico]

A Leading global alternative investment manager witbgrated platform

A Experienced management team with a deep bentztenit

A Established track record aimtlustry:leading returns over 24 years

AProven success growing anplatfamver s i

A Well positioned to capitalize quowerful secular trends

A Significant embedded value and strong cash distributiosisaieeholders

A Compelling combination of robust growth and high current yield

12



Our Integrated Global Platform is a Key Differents ||

Credit: AU.S. Performing ANon-Performing

r1 AOpportunistic ~ AStructured
$108 billionaum AEuropean AAthene

\

Private Equity: Real Estate:
$46 billionAum $9 billion Aum

AResidential & Commercial
APE & Distressed
APerforming Fixed Income

AOpportunistic
ADistressed
ACorporate Carv®uts

Note: AUM figures as of September 30, 2014. Apollo AUM includes $1.0 billion of commitments that have yet to be depléged toko f und wi t hin Apoll ods three segments. 13



Our Guiding Principles Influence Everythi

Our Investment Philosophy

Performance ',

Our Internal Culture

Investors First

Invest in All Economic Cycles ./

Versatile & Flexible

Integrated Platform ',

Collaborative

Contrarian Investors ./

Alter Risk/Reward in OuFavor

Invest Across Capital Structures '/

Embrace Complexity




Deep Bench of Talent Aligned with' Investors ||

©06lles.. AFounders have worked together for more than 25 years
from ACol l ectively own -dillied $haresfoutstapdnd) | o 6s f ul
SCLEERRE A Alignment of interests of Founders with investors

Outstanding ADeep bench of seasoned executives and investment professionals across the platf
=hla6)NEEs - ASignificant investment in personnel and infrastructure to drive scale
Talent A 837 employees, including 319 investment professionals

Strong A Significant number of employees hold equity or RSUs totaling nearly 60% of AP
Alignment Alnnovative compensation plans reward superioraigkisted returns
GFEESESS AEmpl oyees have invested ~$1 billion i

Note: As of September 30, 2014. APO share ownership figures calculated ordéitely, as converted basis. 15



Transformational Growth In Less Than aDet ||

2006 (PreGSTrup)®

20142

Tremendous 25pill ~[X -
billion 1 64billion
AUM Growth $ increase $
N
Increasing $20bn in PE $1$6£:3%21nir|1n(§rgdit
Diversification $5bn in Credit $9bn in RE
144 employees; 837 employees;
6 offices in 5 countries 10 offices in 8 countries
Bolstering
Investment 125investment professionals .~3X 319investment professionals
Capabilities luigicdas
N
Stiro?]g Grilo‘é"tth Management Business Reven/ _5y Management Business Revenue
Revenues $282million increase LTM: $1,255million
N

(1) PreGSTrUB® f i g u ordos theaysar emded 12/31/0éxcepinvestmenprofessional data which is as 6f30/07
(2) @626lL4ures as of September 30, 2014. Apollo AUM incl ufdrecs vwhilt.h0i nbi Agadlolno 6osf tchormere tsmegimesn ttsh.at havelﬁy‘



A Platform Built for Continued Growth and infnovat ||

Where Do We Go From Here?

APrivate Equity

How Did We Get Here? i Launch incremental specialty funds

APrivate Equity ACredit _

i Scaled flagship funds I Scaleexisting strategies

i Launched specialty funds I Launch adjacent nestrategies
ACredit I Grow relationship with Athene

i Athene AReal Estate

i Launched and scaled many new strategies I Scale existing credit and PE strategies
AReal Estate

I Raised inaugurdE-stylefund $250_300.|_

I Launcheccreditrelatedstrategies billion

$164

billion

$25

billion

2006 Today Future Target

Not e: ATodayo AUM as of September 30, 2014. 17



We Are Committed to a Clear Set of Pri: [irorio]

Going forward, We Will Seek to:

A Maintain our besin-class track record in Private Equity

A Harness favorable secular tailwinds and drive opportunistic growth initiatives

across Apoll ods platfor m:
I Grow our Credit business to $250 billion, including helphtigenegrow its assets
to $100 billion
I Doubl e our Real Estate fAfootprinto ac

A Optimize our infrastructure and expand margins in our Management Busines
A Maintain our culture of excellence and collaboration
A Attract and retain the best and brightest in the industry

A Maintain our longstanding commitment to alignment with our investors

18



Private Equity

ScottKleinman




Apollo is a Leader in the Private Equity:Indus

A Apollo is one of the leadinimvestment managers in privatquity andcurrentlyhas
approximately $46.Billion of assets under management

A Long-standing, dedicated team with deep industry expertise

A The PrivateEquity fundsthat Apollo manages hayeovided investors with market leading
performance ove24 years, having generated a Gross IRR @b3BletIRR of 26%and
a2.5x GrosMultiple®

A Value-oriented, contrarian approachitwesting alters riskeward balance in our favor
A Investors have rewarded performance with the largest fundraise following the Financial Crisis

A Additional differentiating attributes:
I Distressed expertise
I Ability to navigate acrosmiarket cycles
I Active portfolio managememndcapital structurenhancements

Apollo is poised to take advantage of the current market environment

and we believes well positioned for future growth

Note: As of September 30, 2014.

(1) GrossMul t i pl e cal cul ated based on the fATotal Valueodo over faNarntofpital cimmitmens leSsaupdratvracapitad avalable foldrivestmentst ed Capi
including recallable distributions, for such fund. 20



[Apoilof

Leverages Relationships, Sourcing and Execution Capabilities of
Real Estate, Credit and Corporate Teams

Market Intelligence & Diligence

-

Real Estate Credit

JAPOLLO \

Qrivate Equit

Banking & Financing
Relationships

Transaction Underwriting
& Execution

21



Apol |l ob6s Privat e EQguktove B ron.e

Aln aggregate, the portfolio companies in which Apollo funds have investments
significantly surpass the average of the S&P 500 companies

Average Apollo Apollo
S&P 500 Company Fund Portfolio Percentile
Total Enterprise Value $43 billion $117 billion : _92%_ :
LTM Sales $22 billion $66 billion I 92% |
LTM EBITDA $4 billion $11 billion : 94% :
Employees 48,000 255,000 L 270_/0_!

Select S&P 500 Comparable Companies

tﬁﬁ] REceniviokll Bank of America %%

&,
Chevron \/ @ atat

verizon

‘ imagination at work L{ ‘\ J Pmorgan “-'
citigroupy

TARGET.

Google

Note: S&P 500 Companies based on latest publicly available information and stock prices as of September 30, 2014urkpobfidig aggregate statistics for all unrealized private equity portfolio comipaegtments

in Funds WVIII with applicable metrics as of June 30, 2014, except employees which is as of 2013 year end. Apollo percentile reflects whank#\pslithe S&P 500 companies 22



Dedicated Team & Robust Investment Proce

Outstandinglnvestment Team of

93 Professional§) Proven & Robust Investment Process
A17 Senior Partners Alnstitutionalized, timeested process
I Average tenure df4 yearsat Apollo I Lever ag e snteghaped platfand s
A10 Partners AFocus orproprietaryinvestment origination
i Average tenure d yearsat Apollo ATarget20%-+ returnsfor all deals
A24 Principals AEncou_rage open dlalogue_ and debate among
all PE investment professionals
. _ I Firm-wide participation in Investment Committee
A33Associates meetings brings bedn-class ideas to the forefront
ATeamis bolstered bgeasonedperating ADeepdive portfolio review sessions conducted

executive c r 0 s s car@industriesd s several times during the year

Transcending Apoll ods Nine Core | nc

Financial

Consumer Distribution & Manufacturing Media, Cable Natural Packaging Satellite

Chemicals & Retail Transportation & EIEEE: & Industrial & Leisure Resources

: & Materials & Wireless
Services

(1) Total headcount includes the three-Emunders: Leon Black, Marc Rowan and Josh Harris. 23



Long Track Record of Success in Private Equit

Apol |l o6s Private Equity Fund Perfor mance

APOLLO

39%

26%
22%

Barclays Aggregate Fixed S&P 500 Indefd) All Private Equity@ Average Top Quartile P&
Incomed)

Apollo PE Apollo PE Net
Gross IRR4) IRR®)

m5 Year m 25 Year

(1) Dataas of June 30, 2014.

(2) CambridgeAssociates LLC U.S. Private Equity Index and Benchmark Statistics, June 30, 2014, the most recent data available.pRstmnEmeto-End Pooled Mean Net to Limited Partners
(net of fees, expenses and carried interest) for all U.S. Private Equity.

(3) CambridgeAssociates LLC U.S. Private Equity Index and Benchmark Statistics, June 30, 2014, the most reaeailalalta Top Quartile PE numbers are calculated by taking the average across the last 2Byeprartile
return metrics(net of fees, expenses and carried interest) for all U.S. Privatsty.

(4) Representeeturns of all Apollo private equity funds since inception in 1990 through SeptemI28130,at the fund level and not net to any investor. 24



How Do We Create Value?

Fund V, VI, and VIl Value Creation Summary: % of Total Current Value Creation

Total Invested Change in EBITDA Growth, Total Value
Capital Multiple FCFGeneration, Othé¥

Note: The above summary generally does not include debt investments, investments with short hold periods, select jolatfirwi®re value creation was/is not yet relevant, companies that are not valued on an EBITDA basis,
working capital loans, or equity sold to-@avestors. Percentages provided are approximate.

(1) Represents M&A, FX impact, equity dilution and sale leasebacks. 25



Value-Oriented Contrarian Approach

Fund V
(2001)

Net Committed $3.7bn

Capital @
Gross Multiple @ 3.5x
Gross / Net IRR 61% / 44%

Creation vs. Exit / Current Multiple

Industry Average: 9.8x

Exit / Current
Multiple )

Apollo
Entry Multiple ©)

Fund VI
(2006)
Net Committed $10.1bn
Capital @
Gross Multiple @ 2.1x
Gross / Net IRR 13%/11%

Creation vs. Exit / Current Multiple

Industry Average: /

11.8x

Exit / Current
Multiple 4

Apollo
Entry Multiple @)

Fund VII
(2008)
Net Committed $13.0bn
Capital @
Gross Multiple @ 2.5x
Gross / Net IRR 38% /29%

Creation vs. Exit / Current Multiple

Industry Average:
9.0x6) 9.4x

Exit / Current
Multiple 4

Apollo
Entry Multiple ©)

Fund VIII
(2013)

$18.4bn

Net Committed
Capital ©

Gross Multiple @ 1.1x
Gross / Net IRR NM / NM

CreationMultiple

Industry Average:
10.4x06)
| (S—— .
i ' ' FundVillis |
| marked at 1.1x |
! cost !
(B8 e |
Apollo Exit / Current
Entry Multiple ®  Multiple ¥

Note: Asof September 30, 2014. Percent returned to date calculated based on Net Committed Capital

(1) NetCommitted Capital means the total amount of capital commitments less undrawn capital available for investments, indildirlg distributions, foFunds WVII, as of September 30, 20br Fund VIII, Net Committed Capital

represents Total Committed Capital because of the early stage of the fund.

(2) GrossMu | t i pl e
(3) Creationmu | t i pl es may

calcul ated
incorporate

based on the
pro forma or

ot her

ATotal C¥pluaboasentepeptembEund0YI RO1Wwhiowvler s
invest ment

adjustments based on

(4) Representsaluation at exit for fullyrealized investments and valuation as of June 30, 2014 for unrealized or paeilized investmes

(5) Source S&P LCDdatabase.

Béleau€e mmf t t bt
teambs

estimates



Flexible Investment Strategy Helps US:to Buy

Apollo Funds Rely on Three Investment Strategies to Capture Value

Corporate CarveOut

Across Market Cycles

Distressed For Control

Opportunistic Buyouts

ABuild de novo businesses with

AMitigate downside risk through
attractive purchase price and structural
protections

AWilling to trade complexity for value
A21 transactions since inception

Select Examples:

Hostess Brands

|, o

N
elpaso — FPENERCY*

@'-9 ﬁl}l’ Klllﬂlrloﬂﬂlll
BERAY
encana — e Y
4 - Ofcovalence

Carveout Creation Multiple: 5.8x

companies in need of a financial partrjer

AlLeader in complex corporate
restructurings and bankruptcies

APioneered the first out of court
restructuring in Europe

levered senior loans, distressed for
control, portfolio company debt

ADistressed capabilities enhance our
ability to effectively manage capital
structures of all of our businesses

Select Examples:

ondelbase!l 2 charter

Distressed CreatioMultiple: 5.6x

AThree main themes over last downtuin:

AFocus on industries amgographies
thatare out offavor or have come
underpressure

AOften uncorrelated tmacro
environmenbor perceived to be
lesscyclical

AAiIm to enter transactions several turns
lower than industry averages, creating
valueupfrontas well as over time

Select Examples:

BRIT @ CKELIS
= METALS USA° SN

CHUCKECHRESE'S.

Buyout CreationMultiple: 7.2x

Note: Information provided for investments across Funds V, VI, VII and VIIl, including those where Apollo funds havecctminviétst capital but not yet closed the transact®electexamplesvere selected based on
nonperformance criteriaNot all companies listed are currently in an Apollo fund portfolio

27


http://www.lyondellbasell.com/
http://www.taminco.com/

Operational Improvement

A Apollo supports it§und portfoliocompanies in creating value through a number of levers:

e W e

AApproximately 50 Gevel management

AFocus on organic growth

AExecuted approximate§0 strategiduck-in

acquisitions and divestitures

APrice andoroduct mixoptimization

ADeep bench adeasonedperatingexecutives

: : Apollo Global Sourcing
Operating Executives Industry Clusters and Purchasing Program

A Seasonedperating executives across its
core industries and geographies

A Operatingexecutivegprovide industry
insight and operation&how-how

AFocuson 9 core industries
A Partners and Principals focus oi3 2
industryverticals

Select Example$ Chemicals:

AApol | 00s
Programleads crosportfolio strategic sourcing

upgrades acrogaundsV, VI and VI
Gl obal

and operationaimprovements

ADownside protection secured through leiegm

off-take and/or other service agreements

ACorporatebest practices includinigadership

in safety, compliance arethics

$6 million

Sour ci

Select Examples:

ng

A Addresse3 billion in annual spend,
resulting in$250million in savings

A Averagesavingsper portfolio company of

and

Iyondellhase”

E A
ToOmNneEo g._
-

MH”””

0mpass

finerals International

Nowtg % Education

%

CHUCKECHEESE'S.

Note: Select examples from V, VI and VIl portfolios, selected based grerformance criteriaNotall companies listed are currently in an Apollo fund portfolio.

28
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Apol |l o06s Di sci plisnedsEApy

A Qo el @

Capital Structure
AApol |l o6s credit expertise provides a unique edg

A Deep experience with debt biwacks andreative refinancing and restructurisgjutions
I Fund VI, together with its portfolio companies, has captured approximately $10 billion of discount through debt purchases
i Fund VI invested $1.1 billion in portfolio company debt with a current Gross MOIQ.6k~

o W e

A Apollo funds are the most active users of debt capital A Opportunistically acquire company debtiacounts
markets, with ~$130 billion of debt raised since the whenavailable

Financial Crisi¢ A Transformationatestructuringsdesigned to provide

A Look for windows in the markets wompletaefinancings additional runway and improve market po_.%ij[ioning
i Increased liquidity by approximately 45% I In Realogyalone, Fund \4 at_:quwgd $1.1 billion face value
) of company bonds at a significadiscount
A Portfolio companies completéd billion of dividendrecaps A Over the course of ownership, refinanced
in the last3 yearsalone over % billion of debt
Portfolio Company Purchases Opportunistic Fund VI Purchases Strategic Fund VI Purchases
A Discount captured by portfolio company A Opportunistic debt purchasasdeep AUsed debt position to restructure
with Apollo funds participating discounts to par companyb6s capital |str
opportunistically LA AExit as prices appreciate A Provides company with additional runwaly
G W _ and strengthens market position
PRESTIGE CAESARS i claire’s
CRUISE HOLDINGS INC. ENTERTAINMENT. e REALOGY ‘\
\ £ A CevAa
REXNORD ‘ld A &2 — m
: e verso. CAESARSY SEES MOMENTIVE

Note: Select examples frdfand \, VI and VII portfolios, selected based on fperformance criteriaNot all companies listed are currently in an Apollo fund portfolio
(1) Dealogicdata, 2008 through Septemi#0, 2014 29



Market Leader in Socially Responsible Invest

Commitment ‘ @
VERSO

A Apollo has a long standing practice of incorporating
environmental, social, and governance (ESG) factors

Total Energy Used in Pulp 2013 WasteBreakdown
and Paper Production

into our investment managemesttategy (Trillion BTUS)
A One of the first to adopt the Private Equity Growth 49 -
Capital Council s Gui del #r for Respo
Investment 45 1
43 -
Robust Program o
Prelnvestment PostAcquisition 2; 1

Review Company Engagement = Waste mRecycled Materials

AChecklists
AMemos
AThird party diligence

2011 2012 2013

AReports and audits
AOngoing dialogue
AWebinars / conferenceg

Y TAL®S

SPROI]TS e ENERGY LLC
FARMERS MARKET

Focused on Value S
million pounds

A Apollo believeshat careful attention to ESG issues is ©F [0k COTEIEE
. local food banks
fundamental to business success. As a result of our
engagement, we have seen companiggunds HOUSTONACHRONICLE
manage reducenergy costs, strengthen community YTD 2014 2013, 2014
relations, and implement governance lpgactices

Reci pient of Pantheonos 2014 GP
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Finding Valueln An
Overpriced Environment



Private Markets Are Fully Priced [aroiio]

A Private Equity valuations have reached 2007/2008 levels
I Private market valuations are at a negligible 0.4% discount to the S&P 500, compared to a ~25% discount a decade ¢

A LBO leverage levels have likewise peaked above 6x in the U.S., their highest levels since the financial ¢

Equity Markets Credit Markets

Current TEV/EBITDA multiplas 19% higher than average Currentleverage multiples 17% higher than average
6.6x6.6X
10.2x 10.2x
9.8x 6.2x
9.5x 6.0x
5.9x
8.8x8.8 8.8 Pl
.8x8.8x .8x 5.5X
5.4x5.4x
8.5X  US Average8.5x .
5 2y US Average: 5.3x 5 2x
7 9x 8.0x
4.8x
7.3x
7.1x 4-5%, ax
7.0x 4.3x
6.7x 4.2X 4.2X
Apol |l 06s AveragébhCregaflim ™ "Iyt F=—FT=—"—=m—Tm=—m/m=mmemsme=mmeme=
______________________ Apol | o6 devérage Muttigieeat Creation: 4.2x
199920002001 2002 2003 2004 2005 2006 2007 2008 2009 20102011 2012 2013YTD 19992000 2001 2002 2003 2004 2005 2006 2007 2008 2009 20102011 2012 2013YTD
2014 2014
Note: Apollo creation multiples may incorporate pro fcdatioma or other adjustments based on investment

Apollo creation multiple and leverage multiple at creation shown for investments in MusVIlI and VIII.
Source S &P Capital I Q Leveraged Buyout Review, as of Sept e nob$s00 /4800 milliod Oryréater. Repr esent s U. S. and Eur opeas



Leading Indicators of Future Opportunity

A We expect rising Corporate M&A levels to translate into greater corporate-oate@portunities

A Similarlyweb el i eve an increase in High Yield issuanc
Increasing Corporate M&A (1) Rising High Yield Issuance?
($bn) ($bn)
//”‘\‘ eI RN
1 ’ ~
" s508 g $399 .
/3565 | \ $368 3376
4 ! N //
/ Y \\\ /,
/7 1 B~ -
7 2 1 N et
/ / $302
4 /
/ I}
II II
$422 / / $246
$406 /
! /
1 /I
/ $357 ¢ $181
! 7
| Y $149 $148
$292 | $293
\ ’
$247 $254 $242 \\_’//
$53
$178
I Q1 I Q2 I Q3 I Q4 I Q1 I Q2 I Q3 I Q4 I Q1 I Q2 I Q3 I 2006 2007 2008 2009 2010 2011 2012 2013 2014
2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014
W Split B, CCC, NR issuance

(1) Bloomberg as of September 30, 2014
(2) Source JP Morgan, December 1, 2014
(3) Represents YTD figures through November 30, 2014, annualized. 33



Fund V, VI, VII, VIII Activity Over the Last Three Years: 20127 YTD 2014

/"_"'\ Total Proceeds

T~ A$21bn at YE 2018, $55bn at Q3 2014
A Fully exited 17 portfolio companies

A Portfolio companies executed 16 IPOs
A $20bn from secondary sales / block trades
A $4bn from dividends / recaps

Last 12 Months:
~$4bn

Last 12 Months:
~$14bn

A Capital at Work: |
$16bn at YE 2011y $12bn at Q3 2014

A 21 new portfolio companies c___:"f!l $34 b|"|(DP>
A Broad crosssection of industries ‘ ( ) i

Note: Asof September 30, 2014 pro forma for realizations subsequent to quarter end. Total Invested or Committed value includésioesemppanies,
follow-on equity investments and investments in debt securities, as well as equity capital committed to date to transactionsdmitiiin Fun 34



éand Remain DI sci piainseid

Apollo Creation Multiple vs. Industry Multiple

Investments and Commitments in 2014

G CAELU S TRANQUILIDADE
Gontlys e ZENERQYP CARIGE

CHUCHE CHEESE'S. JUPITER <, CSV PRESIDIO

midstream soluions

10.2x

(average purchase multiple)

2009 2010 2011 2012 2013 YTD 2014
($bn)
Total Invested or
Committed Capital® $3.4 $3.8 $3.2 $3.0 $2.1 $3.3

. Apollo Funds Creation Multipl@ . IndustryAveragé®

Note: As of November 14, 2014
(1) Representmvested capital for 2062013, and $1.2 billion of invested capital for 2014 YTD plus $2.1 billion of capital commiteméngy Caelus CSV MidstreamTranquilidade Carigeand Presidio for 2014 YTD.

(2) Creationmu |l t i pl es may incorporate pro forma or other adjustments based on invest ment teambs estimates

(3) Source S&P LCDi Leveraged Buyout Review, Q3 2014; representing deals greater than $500.million
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Where Are We Seeing Opportunities?

AOur pipeline is actively building, and deal teams are at their busiest
since the depths of the financial crisis

AMost of the current opportunity set falls into the following themes:

Opportunistic Buyouts

Natural Resources o o Corporate CarveOuts

Financial Services

36



Sizable Recurring Net Carry & lllustrative Poten

A Privateequity has generateegb3.2billion of distributable earnings since 2011
A The expected future net carry from all existing investment2.%3 illion®
A IncludingundeployedPE capitalfuture net carrgould be$4.5 billion

Net Realized Carry Income (PreTax)

($on) Historical . llustrative mTTTTos .
|
1 | 1
| 1 I
1 1 1
1 | 1
| | 1
1 1 1
| | I
I $2.5 I I
| I I
| 1 1
| 1 |

1 |
I | $4.5 :
: 1 |
I $0.9 : :
1 1 1
| | 1
| 1 1
| I I
1 | 1
| | |

T T T T T T
2011 2012 2013 LTM 9/30/14 ! Current Net Projected Upside lllustrative 1 Total |
: Accrued Carry  on Existing Upside of : lllustrative Net:
| on Existing Investment®  Undeployed , Carryon
! Investments Capital? 1 Existing Funds
Lo—_—____ [

Per Share ‘ Per Share
2012 2013 Existing Investments Existing Future
$1.21 $3.05 $4.96 $11.25

Note: Assumes Fund VIII is deployed pata through 2019 and investments are held for 4 years. No carry generated by fend@iaét VIII, All metrics are préax. Does not take into account expenses and recycled capital.
(1) Projected Upside on Existing Investments is based on latest expected ou(@)esumes a 2.25x Gross Multiple umdeployedPE capital 37



PrivateEquity Platform is Well Positioned for Grow

||

A Our platform is positioned to grow through continued focus on existing mandatedi as
newi ni tiatives that ar e r ocariedntedphiiosophy he Fi r m

Apollo Natural Resources Partners New Fund Opportunities

ASince 2001, ApO”O funds have invested or committed AWe continue to grow our business through measured

to invest approximately $7.5 billion in 24 Natural growth, which allows us to maximize value for both
Resourceselated private equity opportunities our investors and our public shareholders

AANRP | is a $1.3 billion fund (vintage year 2012) AEvaluating niche product opportunities to fill the
with approximately 85% invested/committéd white space our flagship funds do not cover

AION Capital Partners Apollo Global Securities

AAION was establishetb pursue valueriented ARegistered broker dealer that provides debt and equi
investing inindia, including equity recaps, specialized underwriting and M&A advisory services
credit and distressed transactions

AAGS has participated in syndicates which have

AAION was formed as a strategiartnershipwith underwritten $38 billion of capital markets transactions
ICICI Bank Ltd. since 2012

AAt $825 million, AIONrepresents the largest fund
raised in the region for its vintage year (2013)

(1) Percentages based on invested and committed capital as of September 30, 2014, which includes equity committedtiesoppointas Apex EnergyaelusEnergy, Double Eagle Energyalos NRI, Jupiter,
CSVMidstream, and Distressed Natural Gas. EP Energy is split 50/50 between Corporateufsiaed Physical Asset Acquisitions. 38



Commitment to Continue Strivingr Outperformea

AWe have fistuck t o-omenoted, centrarigninvestar © as a v al

A Successfully raised consecutively larger pools of capital to invest across market cycles,
against a backdrop of increasing GP selectivity among investors

ATodayods environment requires discipline
A Consistent approach to buying right and adding value has led to Aeatletg rates of return
A Actively deployingcapital, with $8 billion invested since 2012, and $34 billion of realizations

A Apollo continues to think creatively as to how to apply its private equity approach towards
investing to develop new areas for growth

Apol | od6s Pri vat e Equial6pN& [RR Binca lockptian:a ¢

~400bpshetter than the averagep quartile performer over the last 25 yeéts

(1) Source:Cambridge Associates, as of June 30, 3@id Jatest data available. Vintage Year Top Quartile benchmark represerstsetege of the UppeQuartile Net IRRs fothe last 25 years. 39






Natural Resources

Greg Beard




Positioned to Capitalize on Attractive Fundame [Arorio]

Apollo Is Opportunistic In Capturing Value for its Funds Across Cycles

A Apollo has developed a differentiated approach to investing in natural resources
opportunities that | s r eogentedphilosophyt he Fi

A Proven track record of successful investing in natural resources

I Apollo funds have invested or committed to invest approximately $7.5 billion in

24 natural resourceglated opportunities in private equity, generating a 2.2x gross MOIC
and a 139.5% gross IRR as of September 30,2014

AApol 1l obs first dedi cat efuhd Aplio Natusal Resoerce®Rantnere|s
L. P. (A ANRBnSL3bllion otcbnostraents in December 20¥8s of September 30,
2014, ANRP | has generated a 22.0% gross (RR2% net IRRand a 1.3x gross MOIC.

I Apollo also manages over $2 billion in natural resources senior credit andnfibo0 in
energy mezzanin@vestments

A We believe there are attractive market fundamentals providing a highly compelling
backdrop for Apoll ods i nvestment strat

(1) Return presented represents the gross | RR of all RRlad umeadnirresg oAig clelso rdtadreal i Rersecsu rmead sP arotnmseurmema
AFund VIIIO06 meaning Apollo Investment Fund VIII, L.P.LPandndtstpapal bkl efuhdads, FoiFRdn¥I VbOommaannggA
parall el funds; and AFund _\/6 _meaning Apol | o | nvest meporsiblefar these iWestmientsRate stidl engployied by Applla.r Tad IRReidfornfatiomisl gesentedN ot a

gross and does not reflect the effect of management fees, incentive compensation, certain expenses and taxes, wafigtt ifayivenuld reduce such returns and, in the aggregate, are expected to be substantial
Past performance is not indicative of future results.
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Apol |l obs | nt egrat:ed nvcsting!l

Private Equity Senior Credit

ADedicated team focused on private ACredit team focused on making
equityfund investments energy, senior credit investments in energy
metals and mining and agriculture companies:

i 20 investment professionals and T Based in New York office

several operatingxecutives

i Differentiatedinvestment strategy
focused on asset acquisitions/build
ups, corporate carveuts and

APOLLO

NATURAL RESOURCES

Energy Mezzanine ¢ \ Royalties

T Leverage expertise and local
presence of Houston colleagues

ADedicatecenergy mezzanine team ADedicated team in Houston
i 4 professionalsidApol | 00s comt_nnlng '_[eCthEﬂ eXpe_rtlse,
Houstonoffice solutionsoriented structuring and
i In-house reserve engineering 1 Oil and Gas Royalties
expertise i MineralsRights

i Overriding Royalties
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Premier Alternative Investment Manager Within :NaturaliReso

AApollo funds together with emvestors have invested nearly $13 billfdim equity and
credit transactions in the natural resources space

Private Equity @

Approximately $7.5 billion in natural resources private equitgmmitted,and syndicated over $2.5 billion to éovestors
» Constellium- cise ~craveiar| | TAL®S || EPENERGYA | o
A, || Bconsteliom || Weierus | ASCOMETAL | TAL®S Vemmaee || R DOTERGLE
Commitment
3Q 2010 1Q 2011 3Q 2011 4Q 2011 1Q 2012 1Q 2012 2Q 2012 1Q 2013 2Q 2013
Commitment Commitment Commitment Commitment
2Q 2013 2Q 2014 2Q 2014 2Q 2014 2Q 2014 4Q 2014

Manage over $2 billion in natural resources senior credit and $600 million in energy mezzanine

First Lien Facility

2Q 2012

Bridge Facility

2Q 2012

Mezzanine Facility

3Q 2012

Holdco Notes
Second LienNotes

3Q 2012

First Lien
Term Loan

3Q2013/4Q 2014

SecondLien Facility

1Q 2014

Structured Credit

2Q 2014

Add-on First Lien
Facility

4Q 2012/ 3Q 2014

& . S,,‘zﬁ & . 4
il uﬂfﬂe pﬁ \V4 £a wier || S | i || @CANACOL

Unsecured Loan

4Q 2014

Note: Not all companies are currently held or represented.
(1) Figureshown includes $7.5 billion in private equity investments or commitments, $2.5 billion syndicated to private -@uuestacs over $2 billion in senior credit investments and $600 million in energy mezzanine.
(2) PrivateEquity investments represented herein are all natural resotnglated investments committed to or consummated since Greg jBewd Apollo in 2010.
(3) Investments shown represents all loans $50mm or greater that Apollo has originated to Natural Resources companies.
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Differentiated Private Equity Approach

Creates Competitive Advantages

AWe believe Apoll ods approach to managi
Is highly differentiated and creates a number of competitive advantages

Transaction Type Transaction Size Multi -Industry

Expertise

Corporate Carve-outs | ' AApollo funds have a ' AWe believe Apollo is one of|
! o W i significant capital base that. few natural resources i
EP ENERGY neranda ! +allowsthem topursue ! ' Investment managers that has
| ASCOMETAL - = ps wipm . investmentst the very large . expertise and experience
| @ constelium T Jlap | ' and very small ends of the | . across multiple industry |
! : | spectrum ; . sectors !
: Distressed Investments || ! | - |
| ! | 78 : 1T Energy :
| BirminghamSteel | | EP ENERGY . . - .
: ! : $7.5bn TEV ; T Metals & Mining !
i |Distressed Power Asseit Q@leris i ! I T Agriculture i
‘| Physical Asset Acquisitions
|\pAY TALOS == | i | i i
! [/ Y
| Vemnacie NRI || : - i : |
1 NPARALLEL | | PR | i i
: ‘ApexEnerg: PETROLEUM CORPORATION : i $100 mm COmmltment : : :

Note: Not all companies are currently held. 45



Network of RelationshipRrovides Access to'High'®©

@ CAELUS

Energy Alaska

A Region / Basin:AlaskaNorth Slope
A Management:Jim Musselmarand his team <

~—— rF have previously led and exited two successful

sponsorbacked E&Pcompaniesosmosand

CSV

midstream solutions

DOUBLE EAGLE !
ENERGY HOLDINGS Tnton)
A Region / Basin:SCOOP, Permian, Rockies angl | A Strategy:Carveout of Pioneer Natural A Region/ Basin: Western Canadian Sedimentary
other targeted basins Resourcesd Alaskan oilll 8agi gad iWECSBA¢ss
A Management:Cody Campbell and John Sellers including 97mmboof proved reserves and ovef | A Management:Daniel Clarke, former founder
4,000bopdof production and CEO of Excelsior Engineering, and his

have extensive experience acquiring working
interests and leasehold s across unconventiorjal team have extensive experience executing
I midstream and upstream development project

U.S. plays, having leased over 1mm acres singe

2008 A Strategy:Development of midstream
A Strategy:Over 1,300 individual acquisitions to infrastructure inWCSB

date of noroperated oil and gas assets, totaling

over 19,800 net acres

NATURAL RESOURCES TAl @s
res

(2

pIT ———————ENEROGY LLC

ources
A Region/ Basin: Western Canadian Sedimentarly, \ A Region/ Basin: Gulf of Mexico

Basin A Management:Tim Duncan and his team have
A Management:SimonBregazzi the former CFO successfully built and sold two previous

of CanbriamEnergy Inc., and his team have a sponsofbacked companida the region

proven track record of operating in Western (Gryphon Exploration and Phoenkxploration)

Canada A Strategy Three acquisitions, totaling 458,494
A Strategy:Carve-out of over 355,000 net acres net acrespf oil and natural gas properties in

of liquids rich natural gas assets in WCSB from the Gulf of Mexicshelf and developed

EncanaCorporation deepwater
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Focused on Investing In Tefaer Basins /:Regions

EX-NORTH AMERICA

{csv

WELSPUN

Carp Lid

EcarLusp

Energy Alaska

Ml(S) |

() E&P Exposure

@ Ag Exposure
. Metals & Mining Exposure

DOUBLE EAGLE NERGY SERVICES

ENERGY HOLDINGS

o o5 | ‘E)E(press @

@
Zoiic) || EPENERGYA | TAL®S

(1) Includes only current investments in ANRP, and does not include investments made by Apollods cr

(2) As of September 30, 2Zedetgdand EAgressiwere pehdingpds é i nvest ments in

(3) As of September 30, 2014, Apollo fundsd invest neeoguired i n NRI has only been for fees and expenseg,



Compelling Natural Resources Returns

AApollo funds have invested or committed to invest approximately $7.5 billion in
24 Natural Resourcaglated private equity opportunities since 2001, generating
a 2.2x gross MOIC and a 139.5% gross IRR as of September 30, 2014

Apollo hasGenerated Industry-Leading Performance

139.5%

S&P 500 (1) S&P 500 FTSE AMEX Natural AllNR PE (2) Top Quartile Apollo Gross IRR
Energy (1) Global Energy (1) Resources (1) NR PE (2) 3)
Note No Apollo fund has achieved the performance described above. This data is provided for information purposes to indicdte opeear f or mance i n Apoll o fundso6 natural resol

(1) Data as of September 30, 2014. Internal rate of return shown for the period November 1, 2001 to September 30, 2014.

(2) All NR PE and Top Quartile NR PE represents the Cambridge Associates LLC Private Equity Energy benchmark statistiecsra8bf a4, the most recent data available.
Returns represent Eftd-End Pooled Mean Net to Limited Partners (net of fees, expenses and carried interest).

(3) Represents returns across all Apollo Private Equity Natural Resoueta®d investments from 2001 through September 30, 2014. 48



Strong Performance In Each Industry:\Vertical

AApollo funds have generated strong private equity performance across each of the th
core Natural Resourceslated sectors in which théyave invested

All Three Natural Resources Verticals Drive Leading Overall Performance

Energy Metals & Mining Agriculture Total
12 investments 9 investments 3 investments 24 investments
$12,353
6,155 ’
$ $3,824 $2,374 A
A A s286 A J
/
1&2?@5,// 2.5x MOIC / )/ == ey $5,179

140% IRRl),/

122% IRRY, /

’
7 $4,339

3.2x MOIC 7
186% IRF(DI /

Total Invested Total Value Total Invested Total Value Total Invested Total Value Total Invested Total Value |
Capital Capital Capital Capital |
M Total Invested Capital M Proceeds Estimated Remainingalue
Note Asof September 3@014.Note: No Apollo fund has achieved the performance described above. This data is provided for information purposes tovinglicage o | performance in Apollo fund

(1) MOICs and IRRs shown aggoss. 49



Current Environment Presents
SignificantOpportunity



I
Attractive Market Dynamics Creating Opportist [Arorio]

Apollo is Seeking to Capitalize on Asymmetric Investment Dynamics

AEnergy
I Capital needs are significant, and there is far more demand for capital than there is supply
I Many companies are seeki prgorteod raassissee scapi t

I Commodity price volatility creates opportunity for investment with limited impact to existing
portfolio due to conservative risk management policies

AMetals & Mining

I The industry is faced with slowing investment, excess supply and a challenged pricing
environment

I Industry is structurally short of capital
AAgriculture

I Industry continues to experience strong and consistent growth
I Investing in the agriculture supply side of the business provides compelling opportunities
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The Shale Revolutioh WhatHasHappened?

||

AOver the last decade, evolution of key
technologies has unlocked massive
hydrocarbon resources across millions
of acres in North America

AThe shift to horizontal drilling combined
with advanceacdompletiontechniques has
led to reversal of long term declines in 0

and gas production

United States Gas Production Growing from Shale Supply

80 -
75 A
70 -
65 -
60 -
55 A
50 -
45 -

40

Production Bcf/d)

- 40%
- 35%
- 30%
- 25%

- 20%
© 15%
- 10%
- 5%

S v N> o P D H > S
I S AT IS I RS Y
NESEGICICINISECEIGIN

= S Dry Gas Production

............... 0%
P I > DO
PP IFLLID

= 04 of World Production

AEstimates for recoverable oil and gas
resources have expandeahsiderably

United States Crude Oil Production Has Reverse®eclines®)

10

4

Q ) o b B N
O BB B D DD

(6] O N 00 ©
1 1 1 1 1

Production (Millions of Barrels per Day)

- 20%

- 15%

9.8%
- 10%

................ 5%

3

= JS Qil Production

o &
R

O O > B DO
O ' " 7 O N
DA R AP

=0 of World Production

Source: EIA
(1) Oil production includes lease condensate.
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North America Boasts Large Areas for Extent of UnconventionalPlays

Unconventional Development Exceeds600,000 Square Miles
Lower 48 states shale plays - :
y 4 . 4 Utica 170,000
[ T > ol Marcellus 95,000
Permian Basin 86,000
Montney 52,000
Anadarko Basin 50,000
Antrim 39,000
Duvernay 38,600
Bakken 25,000
Eagle Ford 20,000
Haynesville 9,000
Niobrara 8,400
Tuscaloosa Marine 5,900
Fayetteville 5,853
Barnett 5,000
" s =N Monterey 1,750
=Em e | Total 611,503

Unconventional Drilling Adds Complexity

But Improves Results Potential CapexOpportunity of $30 Trillion

Unconventional
Estimated North American Arédar
. . 611,503
Unconventional Developmeiiquare miles)
Estimated Area (acres) 391,361,920
Assumed Average Well Spacing (acres/well) 100
Estimated Number of Potential Wells 3,913,619
Capex / Well ($/well) $8,000,000
GAS/SOURCE ROCK
(SHALE, COALBED METHANE)
Total Estimated Capex Opportunity ($ in trillions) $31

Sources: EIA, industry sources aestimates
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The OilandGas Industry is Free Cash Flow:INege ||

AWith drilling locations at an atime high due to the shale revolution, capital spending
hasincreased dramatically

ACompanies have been outspendiaghflow and the recent price decline will exacerbate
the issue and force many companies to cut capex, sell assets and pursue drilling JVs

Major Energy Companiesi Sources and Uses dfash

$bn
(%or) 800 -
uses of cash
. sum of capital expenditures,
00 - —— (iVidends, and net share repurchases
________ Gap will be exacerbated by recent
600 - decline in oil prices
cash from operations
500 -
400 -
0 T T T T 1
2010 2011 2012 2013 2014

Source: EIA 54



Massive Energy Capex

Perspective of Capital Needs in North America Energy Sector

Capital ($bn)

Upstream Capital Requirement (20142018)

Capital Required
$2,645bn

S&Pi Energy Index

Market Size $1,925bn

Energy Focused PE Capital Raised

PE E&P F '
&P Focused Capital $81bn

$0 $500 $1,000 $1,500 $2,000 $2,500

$3,000

Highly attractive time to be a provider of capital within E&P sector

Source: IHS CERA, Q1 2014 Upstream Spending Report.
Note: S&P Energy Index as d2/4/14 http://us.spindices.com/indices/equitysQ0-energysector
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