





APOLLO GLOBAL MANAGEMENT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Segment Income

Segment Income is the key performance measure used by management in evaluating the performance of the asset management,
retirement services, and principal investing segments. Management uses Segment Income to make key operating decisions such
as the following:

» decisions related to the allocation of resources such as staffing decisions, including hiring and locations for
deployment of the new hires;

* decisions related to capital deployment such as providing capital to facilitate growth for the business and/or to
facilitate expansion into new businesses;

» decisions related to expenses, such as determining annual discretionary bonuses and equity-based compensation
awards to its employees. With respect to compensation, management seeks to align the interests of certain
professionals and selected other individuals with those of the investors in the funds and those of Apollo’s stockholders
by providing such individuals a profit sharing interest in the performance fees earned in relation to the funds. To
achieve that objective, a certain amount of compensation is based on Apollo’s performance and growth for the year;
and

* decisions related to the amount of earnings available for dividends to common stockholders and holders of equity-
based awards that participate in dividends.

Segment Income is a measure of profitability and has certain limitations in that it does not take into account certain items
included under U.S. GAAP. Segment Income is the sum of (i) Fee Related Earnings, (ii) Spread Related Earnings and (iii)
Principal Investing Income. Segment Income excludes the effects of the consolidation of any of the related funds and SPACs,
interest and other financing costs related to AGM not attributable to any specific segment, taxes and related payables,
transaction-related charges and any acquisitions. Transaction-related charges includes equity-based compensation charges, the
amortization of intangible assets, contingent consideration, and certain other charges associated with acquisitions, and
restructuring charges. In addition, Segment Income excludes non-cash revenue and expense related to equity awards granted by
unconsolidated related parties to employees of the Company, compensation and administrative related expense reimbursements,
as well as the assets, liabilities and operating results of the funds and VIEs that are included in the consolidated financial
statements.

Segment Income may not be comparable to similarly titled measures used by other companies and is not a measure of
performance calculated in accordance with U.S. GAAP. We use Segment Income as a measure of operating performance, not as
a measure of liquidity. Segment Income should not be considered in isolation or as a substitute for net income or other income
data prepared in accordance with U.S. GAAP. The use of Segment Income without consideration of related U.S. GAAP
measures is not adequate due to the adjustments described above. Management compensates for these limitations by using
Segment Income as a supplemental measure to U.S. GAAP results, to provide a more complete understanding of our
performance as management measures it. A reconciliation of Segment Income to its most directly comparable U.S. GAAP
measure of income (loss) before income tax provision can be found in this footnote.

Fee Related Earnings

Fee Related Earnings (“FRE”) is a 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, (¢) placement fees and
(d) non-controlling interests in the management companics of certain funds the Company manages.

Spread Related Earnings
Spread Related Earnings (“SRE™) is a component of Segment Income that is used to assess the performance of the Retirement
Services segment, excluding certain market volatility, which consists of investment gains (losses), net of offsets, and non-

operating change in insurance liabilities and related derivatives, and certain expenses related to integration, restructuring,
equity-based compensation, and other expenses. For the Retirement Services segment, SRE equals the sum of (i) the net
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APOLLO GLOBAL MANAGEMENT, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
investment earnings on Athene’s net invested assets and (ii) management fees received on business managed for others, less (x)

cost of funds, (y) operating expenses excluding equity-based compensation and (z) financing costs, including interest expense
and preferred dividends, if any, paid to Athene preferred stockholders.

Principal Investing Income

Principal Investing Income (“PII”) is a component of Segment Income that is used to assess the performance of the Principal
Investing segment. For the Principal Investing segment, PII is the sum of (i) realized performance fees, including certain
rcalizations received in the form of equity, and (ii) realized investment income, less (x) realized principal investing
compensation expense, excluding expense related to equity-based compensation, and (y) certain corporate compensation and

non-compensation expenses.

The following presents financial data for the Company’s reportable segments.

Years ended December 31,

(In millions) 2024 2023 2022
Asset Management
Management fees’ $ 2,776 § 2480 § 2,134
Capital solutions fees and other, net 668 538 414
Fee-related performance fee 208 146 72
Fee-related compensation (925) (835) (754)
Other operating expenses (664) (561) (456)
Fee Related Earnings 2,063 1,768 1,410
Retirement Services
Fixed income and other net investment income 10,805 8,739 5,706
Altemative net investment income 939 864 1,206
Strategic capital management fees 105 72 53
Cost of funds (7,702) (5,650) (3.755)
Other operating expenses (458) (481) (462)
Interest and other financing costs (465) (436) (279)
Spread Related Earnings 3,224 3,108 2.469
Principal Investing
Realized performance fees® 921 742 595
Realized imvestment income 74 (2) 330
Principal investing compensation (664) (601) (585)
Other operating expenses (60) (56) (56)
Principal Investing Income 271 83 284
Segment Income $ 5,558 % 4,959 § 4,163

Years ended December 31,

(In miilions) 2024 2023 2022
Segment Revenue
Asset Management' $ 3,652 § 3,164 § 2,620
Retirement Services 11,849 9,675 6.965
Principal Investing’ 995 740 925
Total Segment Revenue $ 16,496 § 13,579 § 10,510
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Segment Assets December 31,2024  December 31, 2023
Asset Management $ 2286 $ 1,938
Retirement Services 355,683 294,730
Principal Investing 10,473 9.573

Total Assets $ 368,442 §$ 306,241

" Includes intersegment management fees from Retirement Services of $1,223 million, $955 million and $764 million for the years ended December 31, 2024,
2023 and 2022, respectively.

? Includes intersegment realized performance fees from Retirement Services of $30 million and $20 million for the years ended December 31, 2024 and 2023,
respectively.

The following presents the reconciliation of Segment Income and Segment Revenue to income (loss) before income tax
(provision) benefit and total revenues reported in the consolidated statements of operations:

Years ended December 31,

(In millions) 2024 2023 2022
Segment Income S 5558 § 4959 § 4,163
Asset Management Adjustments:
Equity-based profit sharing expense and other' (321) (239) (276)
Equity-based compensation (308) (236) (185)
Special equity-based compensation and other charges — (438) —
Transaction-related chargesg. (180) (32) 42
Merger-related transaction and integration costs’ 30) (27) (70)
Gains (losses) from change in tax receivable agreement liability 42 (13) (26)
Net income (loss) attributable to non-controlling interests in consolidated
entities 1,840 1,556 (1,499)
Unrealized performance fees® 264 127 2
Unrealized profit sharing expense” (145) (179) (20
HoldCo interest and other financing costs’ (80) (88) (122)
Unrealized principal investment (income) loss® (9) 88 (176)
Unrealized net gains (losses) from investment activities and other® 30 (206) 144
Retirement Services Adjustments:

Investment gains (losses), net of offsets 217 170 (7.467)
Non-operating change in insurance liabilities and related derivatives® 846 182 1,433
Integration, restructuring and other non-operating expenses (239) (130) (133)
Equity-based compensation (50) (88) (56)

Income (loss) before income tax (provision) benefit $ 7435 § 5,580 $ (4,246)

' Equity-based profit sharing expense and other includes certain profit sharing arrangements in which a portion of performance fees distributed to the general
partner are required to be used by employees of Apollo to purchase restricted shares of common stock or is delivered in the form of RSUSs, which are granted
under the Equity Plan. Equity-based profit sharing expense and other also includes performance grants which are tied to the Company’s receipt of
performance fees, within prescribed periods, sufficient to cover the associated equity-based compensation expense.

? Transaction-related charges include contingent consideration, equity-based compensation charges and the amortization of intangible assets and certain other
charges associated with acquisitions, and restructuring charges.

2 Merger-related transaction and integration costs includes advisory services, technology integration, equity-based compensation charges and other costs
associated with the Mergers.

Represents interest and other financing costs related to AGM not attributable to any specific segment.

*Includes change in fair values of derivatives and embedded derivatives, non-operating change in funding agreements, change in fair value of market risk
benefits, and non-operating change in liability for future policy benefits.

¢ Represents adjustments that primarily impact the Principal Investing segment.
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Years ended December 31,

(In millions) 2024 2023 2022
Segment Revenues 3 16,496 $ 13,579 % 10,510
Asset Management Adjustments:

Adjustments related to consolidated funds and VIEs' 525 362 (364)
Performance fees” 273 126 2)
Principal investment income (loss)’ 7l 102 (136)
Equity awards granted by unconsolidated related parties, reimbursable
expenses and other’ 479 331 199

Retirement Services Adjustments:
Premiums, product charges, investment related gains (losses) and other

retirement services revenue’ 4,398 15,616 (378)
Change in fair value of reinsurance assets 129 (86) (333)
Forward points adjustment on FX derivative hedges (133) (187) (125)
Held-for-trading amortization 108 191 228
Reinsurance impacts 223 264 41
ACRA non-controlling interests on net investment earnings 3,864 2,377 1,505
Other retirement services adjustments (255) (31) (177)
Total Revenues $ 26,114 $ 32,644 $ 10,968

' Represents advisory fees, management fees and performance fees earned from consolidated VIEs which are eliminated in consolidation. Includes non-cash
revenues related to equity awards granted by unconsolidated related parties to employees of the Company and certain compensation and administrative related
expense reimbursements.

? Represents adjustments that primarily impact the Principal Investing segment.

* Refer to the consolidated statement of operations for breakout of individual items.

The following table presents the reconciliation of the Company’s total reportable segment assets to total assets:

(In millions) December 31, 2024 December 31, 2023
Total reportable segment assets b 368442 $ 306,241
Adjustments' 9453 7.247
Total assets $ 377895 § 313.488

'Represents the addition of assets of consolidated funds and VIEs and consolidation elimination adjustments.

Geographic Information
The Company conducts its asset management business primarily in the United States with domestically generated revenues
making up 58%, 66% and 57% of total asset management GAAP revenues for the years ended December 31, 2024, 2023 and
2022, respectively.

The table below presents the percentage of total asset management GAAP revenues generated from external customers

attributed to the Company’s region of domicile and attributed to all foreign regions which the public entity derives its revenues.
Revenues attributed to a geographic region are generally based on the country of domicile of the Apollo funds.

Years ended December 31,

2024 2023 2022
Asset Management
Americas 88 % 91 % 86 %
Europe, Middle East and Africa 11 8 12
Asia-Pacific | | 2
100 % 100 % 100 %

The Company conducts its retirement services business through entities domiciled in the U.S. and Bermuda and its retirement
services GAAP revenues are similarly generated primarily in the U.S. and Bermuda.
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22. Subsequent Events
Dividends

On February 4, 2025, the Company declared a cash dividend of $0.4625 per share of common stock, which will be paid on
February 28, 2025 to holders of record at the close of business on February 18, 2025.

On February 4, 2025, the Company also declared and set aside for payment a cash dividend of $0.8438 per share of its
Mandatory Convertible Preferred Stock, which will be paid on April 30, 2025 to holders of record at the close of business on
April 15, 2025.

Bridge Acquisition

On February 23, 2025, the Company entered into a definitive agreement for Apollo to acquire Bridge Investment Group

Holdings Inc. (“Bridge™) in an all-stock transaction. The transaction is expected to close in the third quarter of 2025, subject to
customary closing conditions, including approval by a majority of Bridge sharcholders, and the receipt of regulatory approvals.
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ITEM 8A. UNAUDITED SUPPLEMENTAL PRESENTATION OF STATEMENTS OF FINANCIAL CONDITION

December 31, 2024

Apollo Global
Management, Inc. Consolidated
and Consolidated Funds and

(In millions) Subsidiaries VIEs Eliminations Consolidated
Asset Management

Restricted cash and cash equivalents 3 — —
Assets of consolidated variable interest entities
Investments

Due from related parties

Retirement Services

Restricted cash and cash equivalents

eétments in related parties 44,332 — (15,448) 28,884
Cash and cash equivalents

Other assets 12 553 — 565

Deferred acquisition costs, deferred sales inducements and

value of business acquired — — 7,173

377,895
(Continued)

(16,680)
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December 31, 2024

Apollo Global
Management, Inc. Consolidated
_ and Consolidated Funds and _ _
(In millions) Subsidiaries VIEs Eliminations Consolidated

Liabilities
Accounts payable, accrued expenses, and other liabilities

Debt

"~ Dabtatfiievelos

Interest sensitive contract liabilities 253,63 — — 253,637

Market risk benefits

Payables for collateral on derivatives and securities to
purchase

Liabilities of consolidated variable interest entities

Commitments and Contingencies (note 19)

Redeemable non-controlling interests

Mandatory Convertible Preferred Stock 1.398 — =

Retained camings (accumulated defici) 16,673 16,672)

Total AGM Stockholders’ Equity ' ' 16,621)

(Concluded)
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December 31, 2023

Apollo Global
Management, Inc. Consolidated
and Consolidated Funds and )
(In millions) Subsidiaries VIEs Eliminations Consolidated

Asset Management

Restricted cash and cash equivalents

- Assets of consolidated variable interest entities

Due from related parties 464 — (15) 449

Other assets | 331 — — 31

(13,352)

Other assets 9 101 ' 110

Deferred acquisition costs, deferred sales inducements and
value of business acquired

313,488
(Continued)

Total Assets 3 306212 S 21041 S (13,765) $
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December 31, 2023

Apollo Global
Management, Inc. Consolidated
_ and Consolidated Funds and _ o
(In millions) Subsidiaries VIEs Eliminations Consolidated

Liabilities
Accounts payable, accrued expenses, and other liabilities

Debt

Other liabilities — 1.145 — 1,14

Retirement Services

Debt 4,209 —_ — 4.209

Other liabilities
Other liabilities
Total Liabilities

Redeemable non-controlling interests

Equity

Additional paid in capital

Accumulated other comprehensive (loss) (5.575) (19)
Non-controlling interests

Total Liabilities, e'emable non-controlling interests and ) - - o _

Equity 5 306,212 § 21,041 § (13,765) $ 313,488

(Concluded)
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURES

None.
ITEM 9A. CONTROLS AND PROCEDURES

We maintain “disclosure controls and procedures”, as such term is defined in Rules 13a-15(e) and 15d-15(e) under the
Exchange Act, that are designed to ensure that information required to be disclosed by us in reports that we file or submit under
the Exchange Act is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms,
and that such information is accumulated and communicated to our management, including our Chief Executive Officer and
Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. In designing disclosure controls
and procedures, our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of
possible disclosure controls and procedures. The design of any disclosure controls and procedures also is based in part upon
certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in
achieving its stated goals under all potential future conditions. Any controls and procedures, no matter how well designed and
operated, can provide only reasonable assurance of achieving the desired objectives.

Our management, including our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our
disclosure controls and procedures pursuant to Rule 13a-15 under the Exchange Act as of the end of the period covered by this
report. Based on that evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of
the period covered by this report, our disclosure controls and procedures (as defined in Rule 13a-15(¢) under the Exchange Act)
are effective at the reasonable assurance level to accomplish their objectives of ensuring that information we are required to
disclose in reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the
time periods specified in SEC rules and forms, and that such information is accumulated and communicated to our
management, including our Chief Executive Officer and Chief Financial Officer as appropriate, to allow timely decisions
regarding required disclosure.

Changes in internal control over financial reporting

No changes in our internal control over financial reporting (as such term is defined in Rules 13a—15(f) and 15d-15(f) under the
Exchange Act) occurred during our most recent quarter, that have materially affected, or are reasonably likely to materially
affect, our internal control over financial reporting.

Management’s Report on Internal Control Over Financial Reporting

Management of Apollo is responsible for establishing and maintaining adequate internal control over financial reporting,
Apollo’s internal control over financial reporting is a process designed under the supervision of its principal executive and
principal financial officers to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
its consolidated financial statements for external reporting purposes in accordance with accounting principles generally
accepted in the United States of America.

Apollo’s internal control over financial reporting includes policies and procedures that pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect transactions and dispositions of assets, provide reasonable assurances that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures are being made only in accordance with authorizations of management
and the directors, and provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or
disposition of Apollo’s assets that could have a material effect on its financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. In
addition, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions or that the degree of compliance with the policies or procedures may deteriorate.

Management conducted an assessment of the effectiveness of Apollo’s internal control over financial reporting as of December
31, 2024 based on the framework established in Internal Control - Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission. Based on this assessment, management has determined that Apollo’s
internal control over financial reporting as of December 31, 2024 was effective.
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Deloitte & Touche LLP, an independent registered public accounting firm, has audited Apollo’s financial statements included
in this report and issued its report on the effectiveness of Apollo’s internal control over financial reporting as of December 31,
2024, which is included herein.

ITEM 9B. OTHER INFORMATION

During the three months ended December 31, 2024, no director or officer (as defined in Rule 16a-1(f) under the Exchange Act)
of AGM adopted or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term
is defined in Item 408(a) of Regulation S-K.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.

258



PART III
Item 10. Directors, Executive Officers and Corporate Governance
The information required by this item is incorporated by reference to the Company’s definitive Proxy Statement for its 2025

Annual Meeting of Stockholders (the “2025 Proxy Statement™) to be filed with the Securities and Exchange Commission within
120 days of December 31, 2024 (“2025 Proxy Statement”) under the captions “Board of Directors,” “Corporate Governance,”

ELITS

“Proposal 1—Election of Directors”, “Executive Officers” and “Insider Trading Policy for Employees, Officers and Directors.”
Item 11. Executive Compensation

The information required by this item is incorporated by reference to the 2025 Proxy Statement under the caption “Executive
Compensation.”

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required by this item is incorporated by reference to the 2025 Proxy Statement under the captions “Security
Ownership of Certain Beneficial Owners and Management.” and “Securities Authorized for Issuance under Equity
Compensation Plans.”

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this item is incorporated by reference to the 2025 Proxy Statement under the captions “Certain
Relationships and Related Transactions™ and “Corporate Governance—Director Independence.”

Item 14. Principal Accountant Fees and Services

The information required by this item is incorporated by reference to the 2025 Proxy Statement under the caption “Proposal 2—
Ratification of Appointment of Accountants.”
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

The following documents are filed as part of this report:

1.

Financial Statements—TItem 8. Financial Statements and Supplementary Data

2. Financial Statcment Schedules

3.

Schedule I—Condensed Financial Information of Registrant (Parent Company Only)

Schedule [—Statements of Financial Condition as of December 31. 2024 and 2023

Schedule [—Statements of Operations for the years ended December 31, 2024, 2023 and 2022

Schedule I—Statements of Cash Flows for the yvears ended December 31, 2024, 2023 and 2022

Schedule [—Notes to Condensed Financial Information for the vears ended December 31. 2024, 2023 and 2022
Schedule IT—Valuation and Qualifying Accounts for the vears ended December 31, 2024, 2023 and 2022
Any remaining schedules are omitted because they are inapplicable.

Exhibits
See the accompanving Exhibit Index.
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Table of Contents
APOLLO GLOBAL MANAGEMENT, INC.
Schedule [—Condensed Financial Information of Registrant (Parent Company Only) - Statements of Financial Condition

As of Asof
(In millions, except share data) December 31, 2024 December 31, 2023
Assets
Cash b 657 % 987
Investments 19,124 13,736
Due from subsidiaries 148 431
Goodwill 1 1
Other assets 355 398
Total Assets $ 20285 $ 15,553
Liabilities and Equity
Liabilities
Accounts payable, accrued expenses, and other liabilities $ 234 % 84
Due to subsidiaries 487 350
Debt 2311 1,075
Total Liabilities $ 3032 § 1.509
Equity
Mandatory Convertible Preferred Stock, 28,749,765 and 28,750,000 shares issued
and outstanding as of December 31, 2024 and December 31, 2023, respectively 1.398 1.398
Common Stock, $0.00001 par value, 90,000,000,000 shares authorized, 565,738,933
and 567,762,932 shares issued and outstanding as of December 31, 2024 and
December 31, 2023, respectively — —
Additional paid in capital 15327 15,249
Retained earnings (accumulated deficit) 6,022 2,972
Accumulated other comprehensive income (loss) (5.494) (5,575)
Total Equity 17,253 14,044
Total Liabilities and Equity $ 20285 § 15,553

See accompanying notes to condensed financial information of registrant (parent company only)
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Table of Contenits

APOLLO GLOBAL MANAGEMENT, INC.
Schedule I—Condensed Financial Information of Registrant (Parent Company Only) - Statements of Operations

(In millions)
Revenues
Investment income (loss)
Total Revenues
Expenses
Interest expense
General, administrative and other
Total Expenses
Other income (loss)
Other income (loss), net
Total Other income (loss)
Income (loss) before income tax (provision) benefit
Income tax (provision) benefit

Net income (loss) attributable to Apollo Global Management, Inc.

Preferred stock dividends

Net income (loss) attributable to Apollo Global Management, Inc. common

stockholders

Years ended December 31,

2024 2023 2022
4932 §% 4646 % (2.250)
4932 4,646 (2.250)

128 27 2
32 26 33
160 53 35
13 41 11
13 4] 11
4785 4,634 (2.274)
(208) 413 313
4577 5,047 (1.961)
©7) (46) —
4480 $ 5001 § (1,961)

See accompanying notes to condensed financial information of registrant (parent company only)
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APOLLO GLOBAL MANAGEMENT, INC.
Schedule I—Condensed Financial Information of Registrant (Parent Company Only) - Statements of Cash Flows

(In millions)

Cash Flows from Operating Activities

Net cash provided by (used in) operating activities
Cash Flows from Investing Activities

Contributions to subsidiaries

Distributions from subsidiaries

Due from subsidiaries, net

Net cash provided by investing activities

Cash Flows from Financing Activities

Preferred stock dividends

Common stock dividends

Issuance of debt

Payment of debt issuance cost

Issuance of Mandatory Convertible Preferred stock, net of issuance costs
Repurchase of common stock

Due to subsidiaries, net

Net cash provided by (used in) financing activities

Net Increase (Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents, Beginning of Period
Cash and Cash Equivalents, End of Period

Supplemental Disclosure of Cash Flow Information
Cash paid for taxes
Cash paid for interest

Years ended December 31,

2024 2023 2022

(23) $ (63) $ 36
(71) $ (1,250) $ -
453 1,166 2,016
209 147 (579)
591 § 63 $ 1,437
97 $ 22) $ =
(1,092) (1,012) (916)
1,250 1,100 -
(17) (25) e
= 1,398 =
(890) (561) (635)
(52) 109 78
(898) $ 987 $ (1,473)
(330) 987 =
987 . =
657 $ 987 $ —
37§ 37 % 55
100 14 —

See accompanying noles to condensed financial information of registrant (parent company only)
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APOLLO GLOBAL MANAGEMENT, INC.

Schedule I—Condensed Financial Information of Registrant (Parent Company Only) - Notes to Financial Statements

1. Basis of Presentation

The accompanying condensed financial statements of Apollo Global Management Inc. (“AGM?”) should be read in conjunction
with the consolidated financial statements and notes of AGM and its subsidiaries (“consolidated financial statements”™).

For purposes of these condensed financial statements, AGM’s wholly owned and majority owned subsidiaries are presented
under the equity method of accounting. Under this method, the assets and liabilities of subsidiaries are not consolidated. The
investments in subsidiaries are recorded on the condensed statements of financial condition. The income from subsidiaries is
reported on a net basis as equity earnings of subsidiaries on the condensed statements of operations.

2. Intercompany Transactions

Unsecured Revolving Notes Receivable — AGM has unsecured revolving notes receivable from its subsidiaries Apollo Asset
Management (“AAM™) and Athene Holding Ltd. (*AHL”). The note from AAM accrues interest at a rate per annum equal to
the U.S. short-term federal rate applicable at the time the proceeds are loaned and the balance is due at AGM’s request. The
note from AAM had an outstanding net receivable balance of $121 million and $431 million as of December 31, 2024 and
2023, respectively. The note from AHL has a borrowing capacity of $500 million. Interest accrues at a rate per annum, equal to
the U.S. mid-term applicable federal rate, and the balance is due on December 13, 2025, or earlier at AGM’s request. There was
no outstanding balance on the note from AHL as of December 31, 2024 and 2023.

Unsecured Revolving Note Payable — In addition to the unsecured revolving notes receivable described above, AGM has an
unsecured revolving note payable to its subsidiary AHL. The note to AHL has a borrowing capacity of $500 million. Interest
accrues at a rate per annum, equal to the U.S. mid-term applicable federal rate, and the balance is due on December 13, 2025, or
earlier at AHL’s request. The note had an outstanding balance of $142 million and $109 million as of December 31, 2024 and
2023, respectively.

3. Dividends

During the years ended December 31, 2024, 2023 and 2022, AGM received $452 million, $1,082 million and $1,897 million,
respectively, of dividends from its subsidiaries. See note 20 — “Statutory Requirements” to the consolidated financial statements
for additional information on subsidiary dividend restrictions.

4. Debt and Guarantees

See note 14 — “Debt” and note 19 — “Commitments and Contingencies” to the consolidated financial statements for additional
information on the Company’s debt and guarantees.

5. Equity

See note 16 — “Equity” to the consolidated financial statements for additional information on the Company’s 6.75% Series A
Mandatory Convertible Preferred Stock.
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APOLLO GLOBAL MANAGEMENT, INC.
Schedule II—Valuation and Qualifying Accounts

(In millions) Additions
Balance at Charged to Assumed
beginning of costs and through Balance at end
Description year expenses acquisitions Deductions of year

Year ended December 31, 2024

Year ended December 31, 2023

Year ended December 31,2022
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Exhibit
Number

APOLLO GLOBAL MANAGEMENT, INC.
EXHIBIT INDEX

Exhibit Description

2.1

3.1

32

33

34

4.1

42

43

44

45

4.6

47

48

Agrecement and Plan of Merger, dated as of March 8. 2021, by and among Apollo Global
Management, Inc.. Athene Holding Lid.. Tango Holdings. Inc.. Bluec Merger Sub. Lid.. and
Green Merger Sub. Inc. (incorporated by reference to Exhibit 2.1 to Apollo Asset
Management, Inc.’s Form 8-K filed on March 8, 2021 (File No. 001-35107)).

Amended and Restated Certificate of Incorporation of Tango Holdings. Inc. (incorporated by
reference to Exhibit 3.1 to the Registrant’s Form 8-K12B filed on January 3. 2022 (File No.

001-41197)).

Amendment to the Amended and Restated Certificate of Incorporation of Apollo Global
Management. Inc. (incorporated by reference to Exhibit 3.2 {o the Registrant’s Form 8-K12B

filed on January 3. 2022 (File No. 001-41197)).

Certificate of Designations of 6.75% Series A Mandatory Convertible Preferred Stock of
Apollo Global Management, Inc. (incorporated by reference to Exhibit 3.1 to the Registrant’s

Form 8-K filed on August 11, 2023 (File No. 001-41197)).

Amended and Restated Bylaws of Apollo Global Management, Inc. (incorporated by reference
to Exhibit 3.3 to the Registrant’s Form 8-K12B filed on January 3. 2022 (File No.

001-41197)).

Form of 6.75% Series A Mandatory Convertible Preferred Stock Certificate (included in
Exhibit 3.1 to the Registrant’s Form 8-K filed on August 11. 2023 (File No. 001-41197). which

is incorporated by reference).

Indenture, dated as of August 23. 2023. among Apollo Global Management. Inc.. the
guarantors named therein and U.S. Bank Trust Company. National Association. as trustee

(incorporated by reference to Exhibit 4.1 to the Registrant’s Form 8-K filed on August 23,
2023 (File No. 001-41197)).

Form of 7.625% Fixed-Rate Resettable Junior Subordinated Noies due 2053 (included in
Exhibit 4.1 to the Registrant’s Form 8-K filed on August 23, 2023 (File No. 001-41197). which

is incorporated by reference).

Indenture, dated as of November 13. 2023. among Apollo Global Management. Inc.. the
guarantors named therein and U.S. Bank Trust Company. National Association. as trusice

(incorporated by reference to Exhibit 4.1 to the Registrant’s Form 8-K filed on November 13.
2023 (File No. 001-41197)).

Form of 6.375% Senior Notes due 2033 (included in Exhibit 4.1 to the Registrant’s Form 8-K

filed on November 13, 2023 (File No. 001-41197). which is incorporated by reference).

Indenture. dated as of May 21. 2024, among Apollo Global Management. Inc.. the guarantors
named therein and U.S. Bank Trust Company. National Association. as trustee (incorporated
by reference to Exhibit 4.1 to the Registrant’s Form 8-K filed on May 21, 2024 (File No.
001-41197). which is incorporated by reference).

Form of 5.800% Senior Notes due 2054 (included in Exhibit 4.1 to the Registrant’s Form 8-K
filed on May 21. 2024 (File No. 001-41197). which is incorporated by reference).

Indenture, dated as of October 10, 2024, among Apollo Global Management. Inc., the

guarantors named therein and U.S. Bank Trust Company. National Association. as trustee
(incorporated by reference to Exhibit 4.1 to the Registrant’s Form 8-K filed on October 10.

2024 (File No. 001-41197). which is incorporated by reference).
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Form of 6.000% Fixed-Rate Resettable Junior Subordinated Notes due 2054 (included in

Exhibit 4.1 to the Registrant’s Form 8-K filed on October 10. 2024 (File No. 001-41197).
which is incorporated by reference).

Certain instruments defining the rights of holders of long-term debt securities of the Registrant
and its subsidiarics arc omitted pursuant to Item 601(b)(4)(iii) of Regulation S-K. The
Registrant hereby undertakes to furnish to the Securities and Exchange Commission, upon
request, copies of any such instruments.

Description of the Registrant’s Securities Registered Pursuant to Section 12 of the Securities
Exchange Act of 1934.

Apollo Global annpcmcm lnc 2019 Ommbus Equity Inccmwc Plan, as amcndcd and
| is

Form 10-Q for the period cndcd March 31. 2022 (File No. 001-41197)).

Apollo Global Management, Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning
Vehicles, as amended and restated as of January 26, 2022 (incorporated by reference to Exhibit
10.2 to the Registrant’s Form 10-Q for the period ended March 31. 2022 (File No.

001-41197)).

Athene Holding 1.td. 2014 Share Incentive Plan (incorporated by reference to Exhibit 10.16.3
to Athene Holding Ltd.’s Form S-1 filed on October 25, 2016 (File No. 333-211243)).

Amendment No. | to 2014 Share Incentive Plan (incorporated by reference to Exhibit 10.16.4
to Athene Holding Ltd.’s Form S-1 filed on October 25, 2016 (File No. 333-211243)).

Athene Holding I.td. 2016 Share Incentive Plan (incorporated bv reference to Exhibit 10.16.5
to Athene Holding Lid.’s Form S-1 filed on October 25, 2016 (File No. 333-211243)).

Athene Holding Lid. 2019 Share Incentive Plan (incorporated by reference to Exhibit 10.2 to
Athene Holding Ltd.’s Form 8-K filed on June 10. 2019 dated June 4. 2019).

Amendment to the Athene Holding Ltd. 2014 Share Incentive Plan. Athene Holding Ltd. 2016
Share Incentive Plan and Athene Holding Ltd. 2019 Share Incentive Plan, effective as of
January 1, 2022 (incorporated by reference to Exhibit 10.7 to the Registrant’s Form 10-Q for
the period ended March 31. 2022 (File No. 001-41197)).

Form of Restricted Share Unit Award Agreement under the Apollo Global Management. Inc.
2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 10.8 to the
Registrant’s Form 10-Q for the period ended March 31, 2022 (File No. 001-41197)).

Form of Director Restricted Share Unit Award Agreement under the Apollo Global
Management, Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit

10.9 to the Registrant’s Form 10-Q for the period ended March 31. 2022 (File No.
001-41197)).

Form of Incentive Program Restricted Share Unit Award Agreement under the Apollo Global
Management, Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit
10.3 to Apollo Asset Management, Inc.’s Form S-8 filed on September 5. 2019 (File No.
333-232797)).

Form of Performance Restricted Share Unit Award Agreement under the Apollo Global
Management. Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit
10.4 to Apollo Asset Management. Inc.’s Form S-8 filed on September 5. 2019 (File No.

333-232797)).

Form of Restricted Share Unit Award Agreement under the Apollo Global Management, Inc.
2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 10.6 to Apollo

Asset Management. Inc.’s Form S-8 filed on September 5. 2019 (File No. 333-232797)).
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Form of Restricted Share Award Grant Notice and Restricted Share Award Agreement under
the Apollo Global Management. Inc. 2019 Omnibus Equity Incentive Plan or Apollo Global

Management, Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles.

Form of Restricted Share Award Grant Notice and Restricted Share Award Agreement under
the Apollo Global Management, Inc. 2019 Omnibus Equity Incentive Plan or Apollo Global
Management, Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles.

Form of Successor Performance Restricted Share Unit Award Agreement under the Apollo
Global Management. Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to

Exhibit 10.9 to Apollo Asset Management, Inc.’s Form 10-Q for the period ended September
30. 2019 (File No. 001-35107)).

Form of Credit Bonus Restricted Share Unit Award Agreement under the Apollo Global
Management, Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit

10.10 to Apollo Asset Management. Inc.”s Form 10-Q for the period ended September 30.
2018 (File No. 001-35107)).

Form of Restricted Share Award Grant Notice and Restricted Share Award Agreement under

the Apollo Global Management. Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning

Wehicles (incorporated by reference to Exhibit 10.11 to Apollo Asset Management, Inc.”s
Form 10-0 for the period ended September 30, 2019 (File No. 001-35107)).

Form of Share Award Grant Notice and Share Award Agreement under the Apollo Global
Management, Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles
(incorporated by reference to Exhibit 10,12 to Apollo Assct Management, Inc.’s Form 10-Q
for the period ended September 30. 2019 (File No. 001-35107)).

Form of Restricted Share Unit Award Agreement under the Apollo Global Management, Inc.
2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles (incorporated by reference
to Exhibit 10.2 to Athene Holding Lid.’s Quarterly Report on Form 10-Q for the period ended
June 30, 2022 (File No. 001-37963)).

Form of Notice of Restricted Share Unit Award and Restricied Share Unit Award Agreement
under the Apollo Global Management, Inc. 2019 Omnibus Equity Incentive Plan.

Form of Notice of Performance Restricted Share Unit Award and Performance Restricted

Share Unit Award Agreement under the Apollo Global Management. Inc. 2019 Omnibus
Equity Incentive Plan.

Form of Notice of Cash Incentive Income Performance-based Restricted Share Unit Award

and Cash Incentive Income Performance-based Restricted Share Unit Award Agreement under
the Apollo Global Management. Inc. 2019 Omnibus Equitv Incentive Plan.

Form of Notice of Director Resiricted Share Unit Award and Direcior Restricted Share Unit
Award Agreement under the Apollo Global Management, Inc. 2019 Omnibus Equity Incentive
Plan (Deferred Restricted Share Units) (incorporated by reference to Exhibit 10.1 to the
Registrant’s Form 10-Q for the period ended June 30, 2024 (File No. 001-41197).

Form of Notice of Director Resiricted Share Unit Award and Direcior Restricied Share Unit

Award Agreement under the Apollo Global Management, Inc. 2019 Omnibus Equity Incentive
Plan (Non-Deferred Restricted Share Units) (incorporated by reference to Exhibit 10.2 to the

Registrant’s Form 10-O for the period ended June 30, 2024 (File No. 001-41197).

Employment Agreement with Martin Kelly, dated July 2. 2012 (incorporated by reference to
Exhibit 10.42 to Apollo Asset Management, Inc.’s Form 10-Q for the period ended June 30.
2012 (File No. 001-35107)).
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Letter Agreement with Marc Rowan, dated December 31, 2021 (incorporated by reference to

Exhibit 10.48 to Apollo Asset Management. Inc.’s Form 10-K for the period ended December
31,2021 (File No. 001-35107)).

Letter Agreement with Scott Kleinman, dated December 1. 2021 (incorporated by reference to
Exhibit 10.40 to Apollo Asset Management. Inc.’s Form 10-K for the period ended December
31,2021 (File No. 001-35107)).

Restricted Share Unit Award Agreement with Scott Kleinman, dated as of December 1, 2021

(incorporated by reference to Exhibit 10.41 to Apollo Asset Management, Inc.’s Form 10-K
for the period ended December 31, 2021 (File No. 001-35107)).

Restricted Share Unit Award Agreement with Scott Kleinman, dated as of December 1, 2021
(incorporated by reference to Exhibit 10.42 to Apollo Asset Management, Inc.’s Form 10-K

for the period ended December 31. 2021 (File No. 001-35107)).

Restricted Share Unit Award Agreement with Scott Kleinman. dated as of December 1. 2021
(incorporated by reference to Exhibit 10.43 to Apollo Asset Management, Inc.’s Form 10-K

for the period ended December 31, 2021 (File No. 001-35107)).

Letter Agreement with James Zelter, dated December 1. 2021 (incorporated by reference to

Exhibit 10.44 to Apollo Asset Management, Inc.’s Form 10-K for the period ended December
31,2021 (File No. 001-35107)).

Restricted Share Unit Award Agreement with James Zelter., dated as of December 1. 2021

(incorporated by reference to Exhibit 10.45 to Apollo Asset Management. Inc.’s Form 10-K
for the period ended December 31, 2021 (File No. 001-35107)).

Restricted Share Unit Award Agreement with James Zelter, dated as of December 1. 2021

(incorporated by reference to Exhibit 10.46 to Apollo Asset Management. Inc.’s Form 10-K
for the period ended December 31, 2021 (File No. 001-35107)).

Restricted Share Unit Award Agreement with James Zelter. dated as of December 1. 2021

(incorporated by reference to Exhibit 10.47 to Apollo Asset Management, Inc.’s Form 10-K
for the period ended December 31, 2021 (File No. 001-35107)).

Roll-Up Agreement with Scott Kleinman, dated as of July 13, 2007 (incorporated by reference

to Exhibit 10.44 to Apollo Asset Management. Inc.’s Form 10-K for the period ended
December 31, 2018 (File No. 001-35107)).

Amendment to Roll-Up Agreement with Scott Kleinman. dated July 29. 2020 (incorporated by

reference to Exhibit 10.5 to Apollo Asset Management, Inc.’s Form 10-Q for the period ended
June 30. 2020 (File No. 001-35107)).

Amendment _to_Roll-Up Agreement with Scott Kleinman, dated as of January 1. 2022

(incorporated by reference to Exhibit 10.51 to Apollo Asset Management. Inc.’s Form 10-K
for the period ended December 31, 2021 (File No. 001-35107)).

Roll-Up Agreement with James Zelter, dated as of July 13. 2007 (incorporated by reference to
Exhibit 10.30 to Apollo Asset Management. Inc.’s Registration Statement on Form S-1 (File
No. 333-150141)).

Amendment to Roll-Up Agreement with James Zelter. dated July 29. 2020 (incorporated by

reference to Exhibit 10.4 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended
June 30, 2020 (File No. 001-35107)).

Amendment to Roll-Up Agreement with James Zelter, dated as of January 1. 2022
(incorporated by reference to Exhibit 10.54 to Apollo Asset Management, Inc.’s Form 10-K
for the period ended December 31, 2021 (File No. 001-35107)).
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Amended and Restated Employment Agreement. dated as of June 16. 2022, between Athene
Holding Ltd. and James R. Belardi (incorporated by reference to Exhibit 10.3 to the

Registrant’s Form 10-Q filed with the Securities and Exchange Commission on August 9, 2022
(File No. 001-41197)).

Third Amended and Restated Limited Partnership Agreement of Apollo Advisors VII. L.P.
dated as of July 1. 2008 and effective as of August 30, 2007 (incorporated by reference to

Exhibit 10.42 to Apollo Asset Management, Inc.’s Form 10-K for the period ended December
31,2013 (File No. 001-35107)).

Third Amended and Restated Limited Partnership Agreement of Apollo Credit Opportunity
Advisors 1. L.P.. dated January 12, 2011 and made effective as of July 14. 2009 (incorporated
by reference to Exhibit 10.43 to Apollo Asset Management. Inc.’s Form 10-K for the period
ended December 31. 2013 (File No. 001-35107)).

Third Amended and Restated Limited Partnership Agreement of Apollo Credit Opportunity
Advisors 1. L.P.. dated January 12. 2011 and made effective as of July 14, 2009 (incorporated

by reference to Exhibit 10.44 to Apollo Asset Management. Inc.’s Form 10-K for the period
ended December 31, 2013 (File No. 001-35107)).

Form of Letter Agreement under the Amended and Restated Limited Partnership Agreement of

Apollo Advisors VIII. L.P. effective as of January 1. 2014 (incorporated by reference to
Exhibit 10.56 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended June 30.

2014 (File No. 001-35107)).

Form of Award Letter under the Amended and Restated Limited Partnership Agreement of
Apollo Advisors VIII, L.P. effective as of January 1. 2014 (incorporated by reference to
Exhibit 10.57 to Apollo Asset Management, Inc.’s Form 10-Q for the period ended June 30,
2014 (File No. 001-35107)).

Amended and Restated Agreement of Limited Partnership of Apollo Global Carry Pool
Aggregator, L.P., dated May 4, 2017 and effective as of July 1. 2016 (incorporated by

reference to Exhibit 10.61 to Apollo Asset Management, Inc.’s Form 10-Q for the period
ended March 31. 2017 (File No. 001-35107)).

Form of Award Agreement for Apollo Global Carry Pool Aggregator, L.P. (incorporated by

reference to Exhibit 10.62 to Apollo Asset Management, Inc.’s Form 10-Q for the period

ended March 31, 2017 (File No. 001-35107)).

Form of Letter Agreement under the Amended and Restated Limited Partnership Agreement of
Apollo ANRP Advisors II. L.P. dated March 2. 2017 and effective as of August 21. 2015

(incorporated by reference to Exhibit 10.63 to Apollo Asset Management. Inc.’s Form 10-Q
for the period ended June 30, 2017 (File No. 001-35107)).

Form of Award Letter under the Amended and Restated Limited Partnership Agreement of
Apollo ANRP Advisors II. L.P. dated March 2. 2017 and effective as of August 21. 2015
(incorporated by reference to Exhibit 10.64 to Apollo Asset Management. Inc.’s Form 10-0Q
for the period ended June 30, 2017 (File No. 001-35107)).

Amended and Restated Agreement of Exempted Limited Partnership of Apollo Global Carry
Pool Agoregator II. L.P.. dated June 26. 2018 (incorporated by reference to Exhibit 10.68 to
Apollo Asset Management. Inc.’s Form 10-Q for the period ended September 30. 2018 (File
No. 001-35107)).

Form of Award Agreement for Apollo Global Carry Pool Ageregator 1. L.P. (incorporated by

reference to Exhibit 10.69 to Apollo Asset Management. Inc.’s Form 10-O for the period
ended September 30, 2018 (File No. 001-35107)).
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+10.53 Fourth Amended and Restated Exempted Limited Partnership Agreement of Apollo Advisors
IX. L.P. dated August 8. 2018 and effective as of June 29, 2018 (incorporated by reference to

Exhibit 10.70 to Apollo Asset Management, Inc.’s Form 10-0 for the period ended September
30. 2018 (File No. 001-35107)).

+10.54 Form of Award Letter for Apollo Advisors 1X. L.P. (incorporated by reference to Exhibit

10.71 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended September 30.
2018 (File No. 001-35107)).

+10.55 Amended and Restated Limited Partnership Agreement of Apollo Special Situations Advisors.
L.P.. dated as of February 15, 2017 and effective as of March 18, 2016 (incorporated by
reference to Exhibit 10.80 io Apollo Asset Management, Inc.’s Form 10-K for the period
ended December 31, 2018 (File No. 001-35107).

+10.56 Amended and Restated Agreement of Exempted Limited Partnership of Apollo Global Carry
Pool Aggregator III. L.P.. dated June 29, 2020 (incorporated by reference to Exhibit 10.6 to

Apollo Asset Management. Inc.’s Form 10-Q for the period ended June 30. 2020 (File No.
001-35107)).

+10.57 Form of Award Agreement for Apollo Global Carry Pool Aggregator IT1. L P. (incorporated by
reference to Exhibit 10.7 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended
June 30, 2020 (File No. 001-35107)).

+10.58 Amended and Restated Exempted Limited Partnership Agreement of Apollo Infra Equity
Advisors (IH UT). L.P.. dated as of February 25 2020 and effective as of January 1. 2020

(incorporated by reference to Exhibit 10.105 to Apollo Asset Management. Inc.’s Form 10-K
for the period ended December 31, 2020 (File No. 001-35107)).

+10.59 Amended and Restated Exempted Limited Partnership Agreement of Apollo Infra Equity
Advisors (APO DC UT), L.P.. dated as of February 25, 2020 and effective as of January 1.
2020 (incorporated by reference to Exhibit 10.106 to Apollo Asset Management, Inc.’s Form
10-K for the period ended December 31, 2020 (File No. 001-35107)).

+10.60 Form of Award Agreement for Apollo Infra Equity Advisors (APO DC UT). L.P. and Apollo
Infra Equity Advisors (IH UT), L.P (incorporated by reference to Exhibit 10.107 to Apollo
Asset Management. Inc.’s Form 10-K for the period ended December 31. 2020 (File No.
001-35107)).

+10.61 Amended and Restated Exempted Limited Partnership Agreement of Apollo Global Carry Pool
Aggregator IV, L.P.. dated January 28, 2021 (incorporated by reference to Exhibit 10.4 to

Apollo Asset Management. Inc.’s Form 10-Q for the period ended March 31, 2021 (File No.
001-35107)).

+10.62 Form of Award Agreement for Apollo Global Carry Pool Ageregator IV, L .P. (incorporated by
reference to Exhibit 10.5 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended
March 31, 2021 (File No. 001-35107)).

+10.63 Apollo Supplemental Pariner Program Plan Document (incorporated by reference to Exhibit
10.7 to Apollo Asset Management. Inc.’s Form 10-O for the period ended March 31. 2022
(File No. 001-35107)).

T+10.64 Form of Apollo Supplemental Partner Program Plan Award Letter (incorporated by reference

to Exhibit 10.8 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended March 31,
2022 (File No. 0001-35107).

+10.65 Form of ADIP (Athene) Carry Plan, L.P. Award Letier (incorporated by reference to Exhibit
10.1 to Athene Holding Ltd.’s Form 10-Q for the period ended September 30, 2020 (File No.
001-37963)).
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10.66 Form of Indemnification Agreemeni (incorporaied by reference to Exhibit 10.25 to the
Registrant’s Form 10-Q for the period ended March 31. 2022 (File No. 001-41197)).

10.67 Form of Independent Director Engagement Letter (incorporated by reference to Exhibit 10.26
to the Registrant’s Form 10-Q for the period ended March 31, 2022 (File No. 001-41197)).

10.68 Stockholders Agreement. dated as of January 1. 2022. among Apollo Global Management.
Inc.. Leon D. Black, Marc J. Rowan, Joshua J. Harris and the other persons party thereto

(incorporated by reference to Exhibit 10.27 to the Registrant’s Form 10-Q for the period ended
March 31. 2022 (File No. 001-41197)).

10.69 Registration Rights Agreement. dated as of January 1. 2022, among Apollo Global
Management, Inc.. Scott M. Kleinman, James C. Zelier and the other persons party thereto
(incorporated by reference to Exhibit 10.28 to the Registrant’s Form 10-Q for the period ended
March 31, 2022 (File No. 001-41197)).

10.70 Exchange Implementation Agreement. dated December 31. 2021, by and among Apollo Global
Management, Inc. and certain_other persons and certain holders of Apollo Operating Group
(incorporated by reference to Exhibit 10.106 to Apollo Asset Management, Inc.’s Form 10-K
for the period ended December 31, 2021 filed on February 25, 2022 (File No. 001-35107)).

10.71 Amended and Restated Tax Receivable Agreement, dated as of Mav 6. 2013, by and among

APO Corp.. Apollo Principal Holdings II. L.P.. Apollo Principal Holdings IV, L.P.. Apollo
Principal Holdings VI, Apollo Principal Holdings VIII. L.P.. AMH Holdings (Cayman). L.P.

nd each Holder de['med therein. gmcomoraled by reference to Exhlb]l 10.10 to Apollo Asset

10.72 Amendment to Amended and Restated Tax Receivable Agreement. dated as of September 5.
2019, by and among APO Corp., Apollo Principal Holdings II., L.P.. Apollo Principal Holdings
[V. L.P.. Apollo Principal Holdings VI. L.P. Apollo Principal Holdings VIII. L.P.. AMH
Holdings (Cayman). L.P. and each Holder defined therein (incorporated by reference to
Exhibit 99.2 to Apollo Asset Management. Inc.’s Form 8-K filed on September 5. 2019 (File
No. 001-35107)).

10.73 Waivcr to Amended and Rcsl_al_‘cd Tax Rcccival_)lc Agreement, dated May _2. 2022
(incorporated by reference to Exhibit 10.32 to the Registrant’s Form 10-Q for the period ended
March 31, 2022 (File No. 001-41197)).

710.74 Revolving Credit Facility, among ACMP Holdings. LLC., Apollo Capital Markets
Management, L.P.. Sumitomo Mitsui Banking Corporation. Mizuho Bank Ltd. and the lenders
from time to time party thereto. dated as of April 1. 2022 (incorporated by reference to Exhibit
10.1 to the Registrant's Form 8-K filed with the Securities and Exchange Commission on April
7. 2022 (File No. 001-41197)).

10.75 Second Amended and Restated Agreement of Exempted Limited Partnership of AISG
Holdings LP. dated June 16. 2022 and effective as of January 1. 2019 (incorporated by

reference to Exhibit 10.2 to the Registrant’s Form 10-Q for the period ended June 30. 2022
(File No. 001-41197)).

+10.76 Employment Agreement with John Suvdam. dated July 19. 2017 (incorporated by reference to

Exhibit 10.38 to Apollo Asset Management. Inc.’s Form 10-Q for the period ended September

30. 2017 (File No. 001-35107)).

+10.77 Letter Agreement with John Suvdam. dated November 7. 2018 (incorporated by reference to

Exhibit 10.41 to Apollo Asset Management. Inc.’s Form 10-K for the period ended December
31. 2018 (File No. 001-35107)).

+10.78 Amendment to the Employment Agreement of John Suydam originally effective July 19, 2017,
dated as of December 20, 2019 (incorporated by reference to Exhibit 10.53 to Apollo Asset

Management, Inc.’s Form 10-K for the period ended December 31. 2019 (File No.
001-35107)).
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Amendment to the Employment Agreement of John Suydam originally effective July 19. 2017
and as amended as of December 20. 2019, dated December 5. 2023 (incorporated by reference
to Exhibit 10.76 to the Registrant’s Form 10-K for the period ended December 31, 2023 (File

No. 001-41197).

Form of Apollo Carry Award (incorporated by reference to Exhibit 10.1 to the Registrant’s
Form 10-Q for the period ended March 31. 2023 (File No. 001-41197)).

Accord+ Notional Bonus Plan (incorporated by reference to Exhibit 10.2 to the Registrant’s
Form 10-Q for the period ended March 31. 2023 (File No. 001-41197)).

Amended and Restated Exempted Limited Partnership Aereement of Apollo EPF Advisors IV,
L.P.. dated March 27. 2023 and effective as of December 31, 2021 (incorporated by reference
to Exhibit 10.3 to the Registrant’s Form 10-Q for the period ended March 31. 2023 (File No.
001-41197)).

Amended and Restated Exempted Limited Partnership Agreement of Apollo Infrastructure
Opportunities Advisors II. L.P.. dated February 10. 2022 and effective as of July 10. 2020

(incorporated by reference to Exhibit 10.4 to the Registrant’s Form 10-Q for the period ended
March 31. 2023 (File No. 001-41197)).

Amended and Restated Exempted Limited Partnership Agreement of Apollo Hybrid Value

Advisors II. L.P.. dated March 31. 2022 and effective as of September 29. 2020 (incorporated
by reference to Exhibit 10.5 to the Registrant’s Form 10-Q for the period ended March 31.
2023 (File No. 001-41197)).

Form of Apollo Carry Award (incorporated by reference to Exhibit 10.1 to the Registrant’s
Form 10-Q for the period ended March 31, 2024 (File No. 001-41197)).

Amended and Restated Exempled Limiled Partnership Aereement of Apollo Advisors X, L.P..
dated as of August 18, 2023 (incorporated by reference to Exhibit 10.2 to the Registrant’s
Form 10-Q for the period ended March 31, 2024 (File No. 001-41197)).

Form of Award Letter for Apollo Advisors X, L.P. (incorporated by reference to Exhibit 10.3
to the Registrant’s Form 10-Q for the period ended March 31. 2024 (File No. 001-41197)).

Second Amended and Restated Exempted Limited Partnership Agreement of Apollo ADIP
Advisors. L.P.. dated as of June 12. 2020 (incorporated by reference to Exhibit 10.4 to the
Registrant’s Form 10-Q for the period ended March 31. 2024 (File No. 001-41197)).

Insider Trading Policy.
Subsidiaries of Apollo Global Management. Inc.
List of Subsidiary Guarantors.

Consent of Deloitie & Touche LLP.

Certification of the Chief Executive Officer pursuant to Rule 13a-14(a).

Certification of the Chief Financial Officer pursuant to Rule 13a-14(a).

Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted

pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (furnished herewith).

273



APOLLO GLOBAL MANAGEMENT, INC.
EXHIBIT INDEX

*322 Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 (furnished herewith).

97.1 Apollo Global Management. Inc. Statutory Recoupment Policy (incorporated by reference to
Exhibit 97.1 to the Registrant’s Form 10-K for the period ended December 31, 2023 (File No.
001-41197).

101 Interactive data files pursuant to Rule 405 of Regulation S-T, formatted in Inline XBRL
(eXtensible Business Reporting Language): (i) the Consolidated Statements of Financial
Condition as of December 31, 2024 and December 31, 2023, (ii) the Consolidated Statements
of Operations for the years ended December 31, 2024, 2023 and 2022, (iii) the Consolidated
Statements of Comprehensive Income (Loss) for the years ended December 31, 2024, 2023
and 2022; (iv) the Consolidated Statements of Equity for the years ended December 31, 2024,
2023 and 2022, (v) the Consolidated Statements of Cash Flows for the years ended December
31, 2024, 2023 and 2022, and (vi) the Notes to the Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101).

* Filed herewith.
+  Management contract or compensatory plan or arrangement.

T Certain information contained in this exhibit has been omitted because it i1s not material and is the type that the registrant treats as
private or confidential.

The agreements and other documents filed as exhibits to this report are not intended to provide factual information or other
disclosure other than with respect to the terms of the agreements or other documents themselves, and you should not rely on
them for that purpose. In particular, any representations and warranties made by us in these agreements or other documents
were made solely within the specific context of the relevant agreement or document and may not describe the actual state of
affairs as of the date they were made or at any other time.

ITEM 16. FORM 10-K SUMMARY

Not applicable.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

Apollo Global Management, Inc.
(Registrant)

Date: February 24, 2025 By: /s/ Martin Kelly

Name: Martin Kelly
Title:  Chief Financial Officer
(principal financial officer and authorized signatory)
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following

persons on behalf of the registrant and in the capacities and on the dates indicated:

Name

/s/ Marc Rowan

Marc Rowan

/s/ Martin Kelly
Martin Kcliy

/s/ Louis-Jacques Tanguy

Louis-Jacques Tanguy

/s/ James Belardi

James Belardi

/s/ Scott Kleinman

Scott Klemnman

/s/ James Zelter

James Zelter

/s/ Wallter (Jay) Clayton

Walter (Jay) Clayton

/s/ Marc Beilinson

Mar¢ Beilinson

s/ Jessica Bibliowicz

Jessica Bibliowicz

/s/ Michael Ducey
Michael Ducey

/s/ Kerry Murphy Healey

Kerry Murphy Healey

/s/ Mitra Hormoz
Mitra Hormozi

/s/ Pamela Joyner

Pamela Joyner

/s/ AB Krongard

AB Krongard

Title

Chief Executive Officer and Director

(principal executive officer)

Chief Financial Officer

(principal financial officer)

Chief Accounting Officer

(principal accounting officer)

Director

CEO of AHL

Director
Co-President of AAM

Director

President

Independent Chair and Director

Director

Director

Director

Director

Director

Director

Director
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Date

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025



/s/ Pauline Richards
Pauline Richards

/s/ David Simon

David Simon

/s/ Lynn Swann

Lynn Swann

/s/ Patrick Toomey

Patrick Toomey
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Director

Director

Director

Director

February 24, 2025

February 24, 2025

February 24, 2025

February 24, 2025
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