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IMPORTANT INFORMATION

This confidential prospectus (the "Prospectus") is furnished on a confidential basis to investors
for the purpose of providing certain information about a potential investment in Apollo Private
Markets SICAV (the "Umbrella Vehicle") a multi-compartment investment company with variable
capital (société d'investissement a capital variable) governed by Part Il of the Luxembourg law of
17 December 2010 on undertakings for collective investment, as amended (the "2010 Law") and
incorporated as a public limited company (société anonyme) in accordance with the Luxembourg
law of 10 August 1915 on commercial companies, as amended (the "1915 Law"). The Umbrella
Vehicle is authorised and supervised by the Luxembourg supervisory authority, the Commission
de Surveillance du Secteur Financier (the "CSSF"). Such authorization does not, however,
imply approval by any Luxembourg authority of the contents of this Prospectus or of the
portfolio of investments held by the Umbrella Vehicle. Any representation to the contrary
is unauthorised and unlawful.

In connection with the offer made in this Prospectus, no person is authorised to give any
information or to make any representations other than those contained in this Prospectus and the
documents referred to herein and any subscription or purchase of Shares made by any person
on the basis of statements or representations not contained in or inconsistent with the information
contained herein shall be solely at the risk of the subscriber or purchaser.

This Prospectus does not purport to be all-inclusive and does not necessarily contain all the
information that a prospective investor may desire in deciding whether or not to subscribe to or
purchase the Shares. No representation or warranty, express or implied, is or will be made in
relation to, and no responsibility or liability is or will be accepted by the Umbrella Vehicle, the
Board of Directors, the AIFM, the Investment Manager or any of their Affiliates as to or in relation
to the accuracy or completeness of this Prospectus or any other written or verbal information
made available to any recipient or his advisors in connection with any further investigation of the
Umbrella Vehicle.

The Board of Directors is responsible for the information contained in this Prospectus. To the best
of its knowledge, it has taken all reasonable care to ensure that such is the case, the information
contained herein is accurate as at the date stated herein. The Umbrella Vehicle, the Board of
Directors, the AIFM and the Investment Manager and their Affiliates expressly disclaim any and
all liability based on such information, errors in such information, or omissions in such information.
In particular, no representation or warranty is given as to the accuracy of any financial information
contained in this Prospectus or as to the achievement or reasonableness of any forecasts,
projections, management targets, prospects or returns. The recipient shall be entitled to rely solely
on any representations and warranties made to them by the Umbrella Vehicle in any definitive
subscription agreement for Shares entered into with the Umbrella Vehicle in respect of a Sub-
Fund (as defined below) (a "Subscription Agreement").

Any losses in a Sub-Fund will be borne solely by the Investors in the Sub-Fund. Investors
should be able to bear the economic consequences of an investment in the relevant Sub-
Fund, including the possibility of the loss of their entire investment.

This Prospectus is to be used by the potential investor to which it is furnished solely in connection
with the consideration of the subscription for, or a commitment to subscribe for, the Shares
described herein. The Prospectus contains confidential, proprietary, trade secret and other
commercially sensitive information and should be treated in a confidential manner. Your
acceptance of this document constitutes your agreement to (i) keep confidential all the information
contained in this document, as well as any information derived by you from the information
contained in this document (collectively, "Confidential Information") and not disclose any such
Confidential Information to any other person; (ii) not use any of the Confidential Information for
any purpose other than to evaluate an investment in a Sub-Fund; (iii) not use the Confidential
Information for the purpose of trading any security, including, without limitation, securities of
Apollo or entities in which Apollo or its Affiliates have investments; and (iv) promptly return this
document and any copies hereof to Apollo (or its delegate) at its request, in each case subject to
the confidentiality obligations more fully set forth in this Prospectus and any written agreement
between Apollo (or its delegate) and the recipient, if any. This Prospectus may not be reproduced
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or used in whole or in part for any other purpose, nor may it or any of the information it contains
be disclosed or furnished to any other person without the consent of Apollo.

Prospective investors should not construe the contents of this Prospectus as investment, legal,
business, accounting, tax or other advice. In making an investment decision, prospective
investors must rely on their own examination of the Umbrella Vehicle and the relevant Sub-Fund
and the terms of the offering, including the merits and risks involved. Each prospective investor
should consult his/her/its own attorneys, business advisors and/or tax advisors as to legal,
business, accounting, tax and related matters concerning an investment in the Umbrella Vehicle
and the relevant Sub-Fund. An investment in the Umbrella Vehicle and the relevant Sub-Fund
involves significant risks. Prospective investors should have the financial ability and willingness
to accept the risk characteristics of the Umbrella Vehicle and the relevant Sub-Fund.

Neither the distribution of this Prospectus nor any offering of the Shares shall under any
circumstances imply that the information contained in the Prospectus is correct as of a date
subsequent to the date of this Prospectus or create any implication or constitute a representation
that there has been no change in the business or affairs of the Umbrella Vehicle or any other
information contained in the Prospectus since the date of this Prospectus.

The Umbrella Vehicle has an umbrella structure consisting of one or more sub-funds (each a
"Sub-Fund"). Prospective investors have the opportunity to invest in one or more Sub-Funds
which may be created from time to time and the terms of which may differ significantly, including
in relation to their investment strategy, fee structure, distribution policy, investor prerequisites,
terms of payment or other specific attributes. The rights and obligations of the Investors are limited
to the assets of the Sub-Fund(s) in which they invest. The assets of each Sub-Fund shall only be
liable to the extent that the Investors are invested in the respective Sub-Fund and in line with the
extent of the claims of those creditors whose claims arose upon the creation of the relevant Sub-
Fund or in connection with the management or the liquidation of the Sub-Fund. In terms of the
relationship between the Investors, each Sub-Fund is treated as an independent entity. Each
Sub-Fund may be liquidated individually, without this resulting in the liquidation of another Sub-
Fund. The characteristics of each Sub-Fund are described in greater detail in the relevant Sub-
Fund Supplement.

Potential investors should note that where a Sub-Fund offers redemptions, these are expected to
be offered on a monthly or quarterly basis (as applicable for each Sub-Fund) and may have
associated limitations set out in the Sub-Fund Supplement. Accordingly, where redemptions are
limited such Sub-Fund may not be suitable for retail investors that are looking for a liquid open-
ended structure with the possibility to redeem at any given point in time. In accordance with the
provisions of Sections 9 "Redemption and Withdrawal" and 12 "Suspension of the Calculation of
the Net Asset Value" of this Prospectus, redemptions may also be subject to gates in case of
suspension of redemptions or limitations in case of redemption requests exceeding certain
thresholds, redemption charges/deductions, lock-up periods and other conditions.

Sub-Funds may be marketed to both Retail Investors (where applicable local law permits) and
Professional Investors. To the extent that, in the European Economic Area ("EEA") or the United
Kingdom ("UK"), the Shares are advised on, offered or sold to Retail Investors, a key information
document ("PRIIPs KID") shall be provided to each prospective EEA or UK Retail Investor before
he, she or it invests in the Sub-Fund within the meaning of Regulation (EU) No 1286/2014 of the
European Parliament and of the Council of 26 November 2014 (including as it forms part of UK
domestic law by virtue of as it forms part of UK domestic law by virtue of EUWA) on key
information documents for packaged retail and insurance-based investment products.

The Umbrella Vehicle may include Sub-Funds that qualify and have been approved as an ELTIF
under the ELTIF Regulation (the "ELTIF Sub-Funds"). This Prospectus and/or the relevant Sub-
Fund supplement will be updated to contain the information required under the ELTIF Regulation
prior to the establishment of any ELTIF Sub-Funds. ELTIFs are intended to be invested in long-
term assets in accordance with the specific rules laid down in the ELTIF Regulation. Prospective
investors should be aware that long-term assets are typically assets that are of an illiquid nature,
require patient capital based on capital injections: commitments that are made for a considerable
period of time, often provide late return on investment and generally have an economic profile of
a long-term nature. As a result, each prospective investor in an ELTIF Sub-Fund should carefully
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consider the appropriate amount of its overall investment portfolio to be invested, and it is
recommended that such investor only invests a small proportion of its overall investment portfolio
in such ELTIF Sub-Fund. ELTIF Sub-Funds are only appropriate for investors who are able to
sustain a long-term and illiquid commitment.

In respect of the ELTIF Sub-Funds and in accordance with article 31(2) of the ELTIF Regulation
and article 32 of the AIFMD, the AIFM shall apply for an authorization to manage such ELTIF
Sub-Funds. Accordingly, when the relevant ELTIF Sub-Fund is marketed in the EAA as an ELTIF,
Shares are available for purchase only by (i) Professional Investors, and (ii) Retail Investors (as
defined below) fulfilling the eligibility requirements of the ELTIF Regulation.

Each Sub-Fund supplement contains the information required to be disclosed under the SFDR,
including, where applicable, under the Taxonomy Regulation.

This Prospectus is qualified in its entirety by the terms of the articles of incorporation of the
Umbrella Vehicle (as amended from time to time, the "Articles").

This Prospectus has been approved by the CSSF, as competent authority under Regulation (EU)
2017/1129. The CSSF only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such approval should
not be considered as an endorsement of the issuer that is the subject of this Prospectus.

Restrictions on offer of Shares

This Prospectus does not constitute an offer to issue or sell to, or a solicitation of an offer to
subscribe from, anyone in any country or jurisdiction (i) in which such an offer or solicitation is not
authorised, (ii) in which any person making such offer or solicitation is not qualified to do so or (iii)
in which any such offer or solicitation would otherwise be unlawful.

The offering of Shares in the Umbrella Vehicle and the relevant Sub-Fund does not constitute
either a direct nor an indirect offering of interests in any of the investments, and purchasers of
Shares offered hereby will not have any direct interest in or have any voting rights in such
investments. The investments, or institutions related to the investments, may have other business
relationships with the Umbrella Vehicle, the Board of Directors, the AIFM, the Investment
Manager, Apollo and their respective Affiliates.

No action has been taken that would, or is intended to, permit a public offer of the Shares in any
country or jurisdiction where any such action for that purpose is required. Accordingly, Shares
may not be offered or sold, directly or indirectly, and neither this Prospectus nor any other
information, form of application, advertisement or other document may be distributed or published
in any country or jurisdiction except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this Prospectus comes must
inform themselves about and observe any legal restrictions affecting any subscription of Shares
in the Umbrella Vehicle and the relevant Sub-Fund. None of the Umbrella Vehicle, the Board of
Directors, the AIFM or the Investment Manager or any of their Affiliates make any representation
or warranty to any prospective investor regarding the legality of an investment in the Umbrella
Vehicle by such person under appropriate securities or similar laws.

Notice to residents of the European Economic Area

Pursuant to the AIFMD, the Umbrella Vehicle will constitute an EU AIF whose alternative
investment fund manager is itself an EU alternative investment fund manager. Each Member
State of the European Economic Area has adopted legislation implementing the AIFMD into
national law. Under the AIFMD, marketing of the Shares of the Umbrella Vehicle to any
(prospective) Investor domiciled or with a registered office in the European Economic Area will
be restricted by such laws and no such marketing shall take place except as permitted by such
laws. Potential Investors should ensure they are able to subscribe for Shares in the Umbrella
Vehicle in accordance with the above laws.

When marketed under the AIFMD marketing passport provided for in article 32 of the AIFMD,
Shares in the Umbrella Vehicle are only available for purchase by Professional Investors. For the
avoidance of doubt, marketing to Retail Investors may take place but only where this is permitted
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under applicable local law and to the extent that (where required) a PRIIPs KID has been made
available to any Retail Investors.

Prior to the Application Date, in the event a Sub-Fund qualifies as an ELTIF Sub-Fund and in
accordance with the requirements of the ELTIF Regulation, Retail Investors must be provided
with appropriate investment advice by a distributor before investing in an ELTIF Sub-Fund.
Furthermore, prior to the Application Date, in accordance with the ELTIF Regulation and the
ELTIF Delegated Regulation, in the event any Sub-Fund qualifies as an ELTIF Sub-Fund and is
marketed to Retail Investors, facilities will be made available for making subscriptions, making
payments to shareholders, repurchasing or redeeming Shares and for making available the
information the relevant Sub-Fund and the AIFM are required to provide under the ELTIF
Regulation. In particular, appropriate procedures and arrangements for dealing with complaints
submitted by Retail Investors in one of the official languages of the Retail Investors' country shall
be established.

For the avoidance of doubt, marketing to retail clients may take place, but only where this is
permitted under applicable local law and to the extent that (where required) a PRIIPs KID has
been made available to any Retail Investors.

Notice to residents of the United Kingdom

This communication is issued in the UK by Apollo Management International LLP.
The Umbrella Vehicle (including the Sub-Funds) is a collective investment scheme for the
purposes of section 235 of the Financial Services and Markets Act 2000 of the United Kingdom,
as amended ("FSMA"). It has not been authorised, or otherwise recognized or approved by the
Financial Conduct Authority ("FCA") in the United Kingdom nor has the content of this Prospectus
been reviewed or approved by the FCA. This Prospectus and the Sub-Fund Supplement
(together, the "Materials") are not being distributed and must not be passed on, to the general
public in the United Kingdom. The communication of the Materials are not to be distributed,
delivered or passed on to any person resident in the United Kingdom, unless it is being made only
to, or directed only at, and Shares are available only to persons falling within the below categories:
(a) if made by a person who is not an authorised person under the FSMA in the UK, is being made
only to or directed only at: (i) persons falling within the categories of "investment professionals"
as defined in Article 19(5) of the Financial Services and Markets Act (Financial Promotion) Order
2005, as amended (the "FPQ"), (ii) persons falling within any of the categories of persons
described in Article 49(2) FPO (high net worth companies, unincorporated associations etc.), (iii)
persons falling within the categories of "certified high net worth individual" described in Article
48(2) FPO (being individuals who have certified their net worth in the form and as required by the
FPO) and "self-certified sophisticated investors" described in Article 50A(1) FPO (being
individuals who have certified that they are a sophisticated investor, in the form and as required
by the FPO), or (iv) any other person to whom it may otherwise lawfully be made (all such persons
together being referred to as "A Relevant Persons"); or

(b) if made by a person who is an authorised person under FSMA in the UK, is being made only
to or directed at: (i) persons falling within the categories of "investment professionals" as defined
in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective
Investment Schemes) (Exemptions) Order 2001 as amended (the "CISQ"), (ii) persons falling
within any of the categories of persons described in Article 22(2) CISO (high net worth companies,
unincorporated associations, etc.), (iii) persons falling within the categories of "certified high net
worth individual" described in Article 21(2) of the CISO (being individuals who have certified their
net worth in the form and as required by the promotions of the CISO) and "self-certified
sophisticated investors" described in Article 23A(1) CISO (being individuals who have certified
that they are a sophisticated investor, in the form and as required by the CISO), (iv)persons who
fall within the categories of persons described in Conduct of Business Sourcebook ("COBS")
4.12B of the FCA Handbook of rules and guidance, subject to the requisite procedural
requirements in the COBS 4.12B be complied with , or (v) any other persons to whom it may
otherwise lawfully be made (all such persons together being referred to as "B Relevant Persons”",
and A Relevant Persons and B Relevant Persons being collectively referred to as "Relevant
Persons").

For Relevant Persons who are high net worth individuals, self-certified sophisticated investors or
other Relevant Persons falling within similar exemptions under the FPO or the CISO: the content
of this promotion has not been approved by an authorised person within the meaning of FSMA.
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Reliance on this promotion for the purpose of buying the Shares to which the promotion relates
may expose an individual to a significant risk of losing all of the property or other assets invested.
This Prospectus is exempt from the general restriction in Section 21 of FSMA on the
communication of invitations or inducements to engage in investment activity and/or section 238
of FSMA the restriction on the promotion of unregulated schemes, on the grounds that it is being
issued to and/or directed at only the types of person referred to above. The Umbrella Vehicle is a
limited liability company and any person who acquires Shares will not thereby be exposed to any
significant risk of incurring additional liability. If a potential Investor is in doubt about the
investment to which this promotion relates, they should consult an authorised person specialising
in advising on investments of the kind in question.

For Relevant Persons who fall within the categories of persons described in COBS 4.12B of the
FCA Handbook: Don’t invest unless you’re prepared to lose all the money you invest. This is a
high-risk investment and you are unlikely to be protected if something goes wrong.

Furthermore, the Sub-Funds are a non-mass market investment (NMMI) and is only suitable for
investors with a certain profile and objectives. An investment in a Sub-Fund should be considered
a speculative investment that entails substantial risks; you may lose part or all of your investment.
Each Sub-Fund is likely to be suitable for sophisticated investors with knowledge of investments
of this nature, who are of capable of bearing the loss of all capital invested and have a high risk
tolerance, who have read and fully understood the risks set out in the Key Information Document
(KID) and Section 20 “Risk Factors” of this Prospectus as well as the investment objectives,
charges, fees and expenses of the Sub-Fund. Each Sub-Fund is not appropriate for investors
seeking a short term investment. Each Sub-Fund is not suitable for, and no offer in this Prospectus
is made to, any investors whose profile and objectives are not consistent with those described in
this paragraph. Nothing in this Prospectus should be construed as investment advice.

Communication of the Materials to, or reliance on them by, any person who is not a Relevant
Person is unauthorised and may contravene FSMA, and any such person should return them
immediately. No person, other than Relevant Persons, may act on the Materials and any
investment or investment activity to which they relate is available only to Relevant Persons and
will be engaged in only with such persons. Persons of any other description in the United Kingdom
may not receive and should not act or rely on the Materials or any other marketing materials
relating to the Sub-Fund. The Materials will only be distributed, and Shares will only be offered,
in circumstances permitted under the Alternative Investment Fund Managers Regulations 2013,
as amended ("UK AIFM Regulations”). This Prospectus will only be distributed, and Shares will
only be offered, in circumstances permitted under the Alternative Investment Fund Managers
Regulations 2013.

This Prospectus must not be acted on or relied on by persons who are not Relevant Persons.
Persons of any other description in the United Kingdom may not receive and should not act or
rely on this Prospectus or any other marketing materials relating to the Umbrella Vehicle.
Prospective investors in the United Kingdom are advised that all, or most of the protections
afforded by the United Kingdom regulatory system will not apply to an investment in the Shares
and that compensation will not be available under the United Kingdom Financial Services
Compensation Scheme.

The Materials are not an approved prospectus for the purposes of section 85 of the FSMA.

Estimated reading time: 2 min

Due to the potential for losses, the FCA considers this investment to be very complex and high
risk.

What are the key risks?

1. You could lose all the money you invest

e If the business offering this investment fails, there is a high risk that you will lose all
your money. Businesses like this often fail as they usually use risky investment
strategies.

e Advertised rates of return aren't guaranteed. This is not a savings account. If the
issuer doesn't pay you back as agreed, you could earn less money than expected or
nothing at all. A higher advertised rate of return means a higher risk of losing your
money. If it looks too good to be true, it probably is.
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e These investments are very occasionally held in an Innovative Finance ISA (IFISA).
While any potential gains from your investment will be tax free, you can still lose all
your money. An IFISA does not reduce the risk of the investment or protect you from
losses.

2. You are unlikely to be protected if something goes wrong

e The Financial Services Compensation Scheme (FSCS), in relation to claims against
failed regulated firms, does not cover investments in unregulated funds. You may be
able to claim if you received regulated advice to invest in one, and the advisor has
since failed. Try the FSCS investment protection checker at
www.fscs.org.uk/check/investment-protection-checker/.

e Protection from the Financial Ombudsman Service (FOS) does not cover poor
investment performance. If you have a complaint against an FCA-regulated firm, FOS
may be able to consider it. Learn more about FOS protection at www.financial-
ombudsman.org.uk/consumers.

3. You are unlikely to get your money back quickly

e This type of business could face cash-flow problems that delay payments to
investors. It could also fail altogether and be unable to repay any of the money owed
to you.

e You are unlikely to be able to cash in your investment early by selling your
investment. In the rare circumstances where it is possible to sell your investment in a
'secondary market', you may not find a buyer at the price you are willing to sell.

¢ You will not be able to take any money out of your investment early.

4. This is a complex investment

e This kind of investment has a complex structure based on other risky investments,
which makes it difficult for the investor to know where their money is going.

e This makes it difficult to predict how risky the investment is, but it will most likely be
high.

¢ You may wish to get financial advice before deciding to invest.

5. Don't put all your eggs in one basket

e Putting all your money into a single business or type of investment for example, is
risky. Spreading your money across different investments makes you less dependent
on any one to do well.

e Agood rule of thumb is not to invest more than 10% of your money in high-risk
investments.

If you are interested in learning more about how to protect yourself, visit the FCA's website at
www.fca.org.uk/investsmart.

For further information about unregulated funds, visit the FCA's website at
www.fca.org.uk/consumers/unregulated-collective-investment-schemes.

In the event a Sub-Fund qualifies as an ELTIF Sub-Fund and in accordance with the requirements
of the ELTIF Regulation, Retail Investors must be provided with appropriate investment advice by
a Distributor before investing in an ELTIF Sub-Fund. Furthermore, in accordance with the ELTIF
Regulation and the ELTIF Delegated Regulation, in the event any Sub-Fund qualifies as an ELTIF
Sub-Fund and is marketed to Retail Investors, facilities will be made available for making
subscriptions, making payments to shareholders, repurchasing or redeeming Shares and for
making available the information the relevant Sub-Fund and the AIFM are required to provide

Vi
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under the ELTIF Regulation. In particular, appropriate procedures and arrangements for dealing
with complaints submitted by Retail Investors in one of the official languages of the Retail
Investors' country shall be established.

Restriction on offer of Shares in the United States

The offer and sale of Shares has not been and will not be approved or disapproved by the U.S.
Securities and Exchange Commission (the "SEC") or by the securities regulatory authority of any
other relevant jurisdiction, nor has any authority or commission passed upon the accuracy or
adequacy of this Prospectus. Any representation to the contrary is a criminal offense.

The Shares described herein have not been and will not be registered under the U.S. Securities
Act of 1933, as amended (the "Securities Act") and may not be offered or sold, transferred,
assigned or delivered, directly or indirectly, in the United States (as defined in Rule 902 of
Regulation S promulgated under the Securities Act) or to, or for the account or benefit of, any U.S.
person (as defined in Rule 902 of Regulation S promulgated under the Securities Act). Outside
of the United States, the Shares will be sold to non-U.S. persons in reliance on Regulation S
promulgated under the Securities Act.

The Umbrella Vehicle will not be registered as an investment company pursuant to the U.S.
Investment Company Act of 1940, as amended (the "Investment Company Act"). Investors in
the Umbrella Vehicle will therefore not receive the protections afforded by the Investment
Company Act to investors in a registered investment company.

The AIFM is not registered as an investment advisor under the U.S. Investment Advisers Act of
1940, as amended (the "Advisers Act"), nor is such registration contemplated. Accordingly,
neither the Umbrella Vehicle nor any investor will receive the protections of such registration.

The Shares are subject to restrictions on transferability and resale and may not be transferred or
resold except as permitted under the Securities Act and any applicable state, foreign and other
securities laws, pursuant to registration or exemption therefrom and only if the transfer otherwise
complies with the transfer restrictions and other requirements contained in this Prospectus, the
Articles and the Subscription Agreement. The transferability of Shares may be further restricted
by the Board of Directors. Prospective investors should be aware that they may be required to
bear the financial risks of any investment in the Umbrella Vehicle for an indefinite period of time.
Any re-offer or resale of any of the Shares in the United States or to U.S. Persons may constitute
a violation of U.S. law.

Each prospective investor is invited to ask questions of authorised representatives of the Umbrella
Vehicle, and receive answers from, such persons concerning the terms and conditions of this
offering of the Shares of the Umbrella Vehicle. A prospective investor should not apply for Shares
unless satisfied that he or she and/or his or her representative has asked for and received all
information which would enable him or her to evaluate the merits and risks of the proposed
investment.

The information contained herein is accurate only as of the date of this Prospectus and no
representation or warranty is made as to its continued accuracy after such date. The information
is subject to change at any time.

Notice to residents of Switzerland

The Umbrella Vehicle is not approved by the Swiss Financial Market Supervisory Authority FINMA
("FINMA") for offering to non-qualified investors in Switzerland pursuant to Art. 120(1) and (2) of
the Swiss Federal Act on Collective Investment Schemes of 23 June 2006, as amended ("CISA").
Consequently, Shares may not be offered or advertised and this Prospectus, the Sub-Fund
Supplements, the Articles, the Subscription Agreement and any other offering material or
document relating to the Umbrella Vehicle, the Sub-Fund(s) and/or the Shares may not be
distributed or otherwise made available in Switzerland to non-qualified investors within the
meaning of the CISA. Investors in the Umbrella Vehicle do not benefit from the specific investor
protection provided by the CISA and the supervision by FINMA in connection with the approval
for offering.

Vii
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This Prospectus, any Sub-Fund Supplement and any accompanying documentation do not
constitute an issuance prospectus pursuant to the Swiss Federal Act on Financial Services of 15
June 2018, as amended (the "FinSA"), nor otherwise under Swiss law, and may therefore not
comply with the corresponding disclosure standards. Furthermore, the Shares have not been and
are not expected to be listed on any stock exchange or other regulated trading venue in
Switzerland and, consequently, the information presented in this Prospectus, any Sub-Fund
Supplement or any accompanying documentation does not necessarily comply with the
disclosure standards set out in the relevant listing rules. Neither this Prospectus, any Sub-Fund
Supplement nor any other offering or marketing materials relating to the Umbrella Vehicle or the
Shares have been or will be filed with, or approved by, any Swiss governmental authority.

In Switzerland, the Umbrella Vehicle and the Shares may only be advertised or offered, and this
Prospectus, any Sub-Fund Supplement or any other advertising or offering materials relating to
the Umbrella Vehicle or the Shares may solely be provided, to qualified investors pursuant to art.
10 para. 3 CISA (i.e. professional clients or institutional clients in accordance with art. 4 para. 3
to 5 or art. 5 para. 1 and 4 of the FinSA). Certain persons may on a discretionary basis be
considered eligible for investment in the Umbrella Vehicle (a) under art. 10 para. 3ter CISA if they
intend to subscribe in the context of a long-term, remunerated investment management or
investment advisory agreement with a prudentially regulated financial intermediary, or (b) if an
intended subscription comes about at the express initiative of the potential investor that was not
preceded by any advertising by the Umbrella Vehicle, its affiliates, agents or representatives.

This Prospectus, any Sub-Fund Supplement and any accompanying documentation do not
constitute investment advice. Said materials may only be used by those persons to whom they
have been delivered in connection with the Umbrella Vehicle or the Shares and may neither be
copied nor directly or indirectly distributed or made available to other persons.

The Prospectus, any Sub-Fund Supplement and/or key information documents as well as annual
and semi-annual reports may be obtained free of charge from the Swiss Representative.

In respect of the Shares offered in Switzerland, the place of performance is the registered office
of the Swiss Representative. The place of jurisdiction is at the registered office of the Swiss
Representative or at the registered office or place of residence of the Investor.

RESIDENTS OF SWITZERLAND SHOULD REFER TO THE RELEVANT SUB-FUND
SUPPLEMENT, WHICH PROVIDES ADDITIONAL INFORMATION RELEVANT TO SUCH
POTENTIAL INVESTORS, AS APPLICABLE.

Notice to residents of Hong Kong

THE SHARES MAY NOT BE OFFERED OR SOLD, BY MEANS OF ANY DOCUMENT, AND NO
ADVERTISEMENT, INVITATION OR DOCUMENT RELATING TO THE SHARES, WHETHER
IN HONG KONG (EXCEPT IF PERMITTED TO DO SO UNDER THE SECURITIES LAWS OF
HONG KONG) OR ELSEWHERE, SHALL BE ISSUED, CIRCULATED OR DISTRIBUTED
WHICH IS DIRECTED AT, OR THE CONTENTS OF WHICH ARE LIKELY TO BE ACCESSED
OR READ BY, THE PUBLIC IN HONG KONG OTHER THAN (I) WITH RESPECT TO SHARES
WHICH ARE OR ARE INTENDED TO BE DISPOSED OF ONLY TO PERSONS OUTSIDE
HONG KONG OR ONLY TO “PROFESSIONAL INVESTORS” WITHIN THE MEANING OF THE
SECURITIES AND FUTURES ORDINANCE (CAP. 571) OF HONG KONG (“SFO”) AND ANY
RULES MADE THEREUNDER OR (Il) IN CIRCUMSTANCES THAT DO NOT CONSTITUTE AN
INVITATION TO THE PUBLIC FOR THE PURPOSES OF THE SFO.

THE CONTENTS OF THIS PROSPECTUS HAVE NOT BEEN REVIEWED BY ANY
REGULATORY AUTHORITY IN HONG KONG. YOU ARE ADVISED TO EXERCISE CAUTION
IN RELATION TO THE OFFER. IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS
OF THIS PROSPECTUS, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE.

Notice to residents of Taiwan

Shares in the Umbrella Vehicle may be made available outside Taiwan for purchase by investors
located in Taiwan but may not be recommended, marketed, sold or offered within Taiwan. No
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person or entity in Taiwan has been authorised to market offer, sell, give advice regarding or
otherwise intermediate the offering and sale of Shares in the Umbrella Vehicle.

Notice to residents of Australia

THIS PROSPECTUS IS NOT A PROSPECTUS FOR THE PURPOSES OF CHAPTER 6D OF
THE CORPORATIONS ACT 2001 (CTH) (“CORPORATIONS ACT”) OR A PRODUCT
DISCLOSURE STATEMENT FOR THE PURPOSES OF PART 7.9 OF THE CORPORATIONS
ACT AND HAS NOT BEEN LODGED WITH THE AUSTRALIAN SECURITIES AND
INVESTMENTS COMMISSION (“ASIC”). IT DOES NOT PURPORT TO CONTAIN ALL
INFORMATION THAT WOULD BE REQUIRED TO BE INCLUDED IN A PROSPECTUS OR
PRODUCT DISCLOSURE DOCUMENT FOR THE PURPOSES OF CHAPTER 6D OR PART 7.9
OF THE CORPORATIONS ACT. IF THIS PROSPECTUS RELATES TO SHARES IN A FUND
THAT IS A MANAGED INVESTMENT SCHEME, THE UMBRELLA VEHICLE IS NOT AND IS
NOT REQUIRED TO BE REGISTERED WITH ASIC UNDER CHAPTER 5C OF THE
CORPORATIONS ACT.

NO OFFER OR INVITATION TO PURCHASE OR SUBSCRIBE FOR THE SHARES IN THE
UMBRELLA VEHICLE IS MADE TO ANY PERSON IN AUSTRALIA EXCEPT TO THE EXTENT
THAT SUCH PERSON IS A “WHOLESALE CLIENT” AS DEFINED IN SECTION 761G(7) OF
THE CORPORATIONS ACT AND THE OFFER OR INVITATION WOULD BE PERMITTED TO
BE MADE TO THE PERSON WITHOUT THE NEED FOR A PROSPECTUS OR PRODUCT
DISCLOSURE STATEMENT UNDER CHAPTER 6D OR PART 7.9 OF THE CORPORATIONS
ACT, AS THE CASE REQUIRES.

IF THIS PROSPECTUS RELATES TO THE ISSUE OF SHARES WHERE A RECIPIENT
ACQUIRES SHARES IN THE UMBRELLA VEHICLE AND ON-SELLS THEM WITHIN 12
MONTHS OF THE ISSUE OF SUCH SHARES, THAT PERSON WILL BE REQUIRED TO
LODGE A PROSPECTUS OR PRODUCT DISCLOSURE STATEMENT FOR THE PURPOSES
OF CHAPTER 6D OR PART 7.9 OF THE CORPORATIONS ACT, RESPECTIVELY, WITH ASIC
UNLESS EITHER:

(A) IT CAN BE ESTABLISHED THAT THE UMBRELLA VEHICLE ISSUED, AND THE
RECIPIENT SUBSCRIBED FOR, SHARES IN THE UMBRELLA VEHICLE WITHOUT THE
PURPOSE OF THE RECIPIENT ON-SELLING SHARES OR GRANTING, ISSUING OR
TRANSFERRING A SHARE IN, OR OPTIONS OR WARRANTS OVER THEM; OR

(B) THE SALE IS PURSUANT TO AN OFFER RECEIVED OUTSIDE AUSTRALIA OR IS
MADE TO A PERSON TO WHOM A SALE OFFER MAY BE MADE WITHOUT THE NEED FOR
A PROSPECTUS OR PRODUCT DISCLOSURE STATEMENT UNDER CHAPTER 6D OR PART
7.9 OF THE CORPORATIONS ACT.

Notice to residents of Uruguay
In Uruguay the Shares are being placed

relying on a private placement exemption
(“oferta privada”) pursuant to Section 2 of

En Uruguay, las acciones se colocan
amparandose en la excepcion de oferta
privada de conformidad con el articulo 2° de

la Ley N° 18.627. Las acciones no estan ni
estaran registradas ante Superintendencia
de Servicios Financieros del Banco Central
del Uruguay para ser ofrecidas publicamente
en Uruguay.

Las acciones corresponden a fondos de
inversién que no son regidos por la Ley
16.774 del 27 de setiembre de 1996 y sus
modificativas.

Law N° 18,627. The Shares are not and will
not be registered with the Financial Services
Superintendence of the Central Bank of
Uruguay to be publicly offered in Uruguay.

The Shares correspond to investment funds
that are not investment funds regulated by
Uruguayan law 16,774 dated September 27,
1996, as amended.
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Notice to residents of Dubai International Finance Centre ("DIFC")

This Prospectus is related to the Umbrella Vehicle and all of its Sub-Funds. It is distributed in the
DIFC by one or more placement agents engaged by Apollo (the "DIFC Placement Agents"),
which are authorised by the Dubai Financial Services Authority ("DFSA"). The names and details
of these authorised placement agents are listed in the DIFC Placement Agent Wrapper, which is
attached hereto. The DIFC Placement Agents each hold a DFSA licence to provide certain
financial services to Professional Clients and Market Counterparties (as defined in the DFSA
Rulebook).

The marketing of units in in any Sub-Fund by any DIFC Placement Agent through this Prospectus
and any subsequent offers related to the units of any Sub-Fund are conducted in accordance with
Article 54(1)(c) of the Collective Investment Law 2010:

. The units are only offered to persons by way of private placement;

. The units are offered to persons who meet the criteria to be classified as Professional
Clients; and

. Offerees are subject to an initial subscription of at least USD 50,000 to be paid by a

persons to become a unitholder in any Sub-Fund.

Where provided by a DIFC Placement Agent, this Prospectus is only directed at recipients who
meet the criteria to be classified as Professional Clients or Market Counterparties in the DIFC. In
all other circumstances, this Prospectus is only intended for recipients who are classified as
‘Deemed’ Professional Clients under the DFSA Rulebook or following their request for such
Prospectus. In any event, the content of this Prospectus is not intended for, or directed at, Retalil
Clients and such types of person should not rely on any of the contents of this Prospectus or act
upon it.

This Prospectus relates to a product which is not subject to any form of regulation or approval by
the DFSA. The DFSA has no responsibility for reviewing or verifying this Prospectus or other
documents in connection with the Umbrella Vehicle or any of its Sub-Funds. Accordingly, the
DFSA has not approved this Prospectus or any other associated documents nor taken any steps
to verify the information set out in this Prospectus, and has no responsibility for it.

The units to which this Prospectus relates may be illiquid and/or subject to restrictions on their
resale. Return of capital in an investment in the Umbrella Vehicle or any of its Sub-Funds is not
guaranteed and it is possible that investors in units of the Umbrella Vehicle or any of its Sub-
Funds may suffer investment losses. There are particular risks that arise from providing credit or
acquiring loans which are further set out in this Prospectus at “Section 20: Risk Factors”.
Prospective purchasers should conduct their own due diligence on the units. If you do not
understand the contents of this document you should consult an authorised financial adviser.

The DIFC Placement Agent shall maintain at its registered office copies of this Prospectus for
inspection by clients and by the DFSA during normal business hours.
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Eligibility of Investors

The Shares in the Umbrella Vehicle may only be subscribed by Eligible Investors and in
compliance with any additional eligibility criteria set out in the relevant Sub-Fund Supplement.
The Umbrella Vehicle, at its full discretion, may refuse the issue or transfer of Shares if there is
not sufficient evidence that the person to whom the Shares are sold or transferred is an Eligible
Investor and meets the eligibility criteria set out in the relevant Sub-Fund Supplement.

Interpretation

All references in this Prospectus to time are to Luxembourg time, unless otherwise stated. In this
Prospectus, "EUR" or "€" means the currency of the member states of the European Union that
have adopted the single currency in accordance with the Treaty establishing the European
Community (signed in Rome in 1957) as amended by the Treaty on European Union (signed in
Maastricht on 7 February 1992). Unless the context requires otherwise, terms defined in the plural
include the singular and vice versa. In the case of inconsistency between this Prospectus and the
Articles, the documents will take precedence in the following order to the largest extent permitted
by law: (a) the Articles and (b) this Prospectus. This Prospectus should be read in conjunction
with the Articles.

Capitalized words used in this Prospectus will have the meaning ascribed thereto in Section 2
"Definitions and Interpretation" hereof or elsewhere in this Prospectus.

Cautionary note regarding forward-looking statements

Words such as "may", "believes", "expects", "plans", "future" and "intends", and similar
expressions, may identify forward-looking statements, but the absence of these words does not
mean that the statement is not forward-looking. To the extent that this Prospectus contains any
forward-looking statements, which provide current expectations or forecasts of future events, any
forward-looking statements may include statements about the Umbrella Vehicle's plans,
objectives, expectations and intentions and other statements that are not historical facts. Forward-
looking statements are subject to known and unknown risks and uncertainties and inaccurate
assumptions that could cause actual results to differ materially from those expected or implied by
the forward-looking statements. Prospective investors should not unduly rely on any such
forward-looking statements, which apply only as of the date of this Prospectus to the extent
presented.

Data protection policy

Prospective investors should note that by completing the Subscription Agreement, they are
providing information that may constitute personal data within the meaning of European and UK
data protection legislation (including the EU General Data Protection Regulation (Regulation (EU)
2016/679) (the "GDPR"), the GDPR as amended and incorporated into the law of the United
Kingdom by virtue of section 3 of the European Union (Withdrawal) Act 2018 (the "UK GDPR")
and any other EU or national legislation which implements or supplements the foregoing). The
use of the personal data investors provide to the Board of Directors in the Subscription Agreement
is governed by the GDPR and/or the UK GDPR and the terms of a privacy notice which further
describes the processing thereof (the "Privacy Notice"). Investors will be provided with such
Privacy Notice which shall be attached to the Subscription Agreement.

Anti-money laundering and terrorism financing regulations

In accordance with international regulations and Luxembourg laws and regulations in relation to
the fight against money laundering and terrorism financing (including, but not limited to, the
amended Law of 12 November 2004 on the fight against money laundering and financing of
terrorism (the "2004 Law"), the Grand Ducal Regulation dated 1 February 2010, CSSF Regulation
12-02 of 14 December 2012 concerning the fight against money laundering and terrorist financing
as amended by CSSF Regulation 20-05 of 14 August 2020, CSSF Circular 15/609 concerning
the fight against money laundering and terrorist financing, and any respective amendments or
replacements) (collectively, the "AML/CFT Rules"), obligations have been imposed on all
professionals of the financial sector to prevent the use of undertakings for collective investment
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for money laundering and terrorism financing purposes. The AIFM, the Board of Directors, the
Global Distributor, the Sub-Distributors and the Service Providers of the Umbrella Vehicle and
each Sub-Fund have policies and procedures in place to comply with applicable anti-money
laundering laws and regulations in relation to Investors, prospective Investors or Portfolio
Investments.

Measures aimed towards the prevention of money laundering, as provided by the 2004 Law and
the regulations and circulars of the CSSF, may require a detailed verification of a prospective
Investor's identity. For the sake of completeness, such verification also entails the mandatory and
regular controls and screenings related to international sanctions and performed against targeted
financial sanctions lists, as implemented by the Board of Directors, the AIFM, the Administrator,
the Global Distributor and/or the Sub-Distributors, as applicable.

In addition, in accordance with article 3-2 of the 2004 Law and with article 2 of the CSSF
Regulation N°12-02, as amended by the CSSF Regulation 20-05, enhanced customer due
diligence measures will apply to intermediaries acting on behalf of Investors.

Appropriate due diligence requirements, controls and screenings will also apply to prospective
investments, as well as to the assets already held. Such due diligence controls are applied taking
into account a risk-based approach and such screenings are applied on all assets and, as
applicable, on the relevant parties linked to the transactions.

As a result of such provisions, the implementation of those identification procedures and, where
applicable, the performance of the detailed verification is under the supervision and responsibility
of the Administrator.

The Board of Directors, the AIFM, the Administrator, the Global Distributor and the Sub-
Distributors (or their respective delegates) have the right to request any information as is
necessary to verify the identity of a prospective Investor. In the event of delay or failure by the
prospective Investor to produce any information required for verification purposes, the Board of
Directors (or its delegate) may refuse to accept the application and will not be liable for any
interest, costs or compensation. Similarly, when Shares are issued, they cannot be redeemed or
converted until full details of registration and anti-money laundering documentation have been
completed.

The Board of Directors reserves the right to reject an application, for any reason, in whole or in
part in which event the application monies or any balance thereof will be returned without
unnecessary delay to the applicant by transfer to the applicant's designated account, provided
the identity of the applicant can be properly verified pursuant to Luxembourg anti-money
laundering regulations. In such event, the Umbrella Vehicle, the AIFM, the Investment Manager,
Apollo, the Administrator, the Global Distributor, the Sub-Distributors and their respective
Affiliates will not be liable for any interest, costs or compensation.

Failure to provide proper documentation may result in the withholding of distribution and
redemption proceeds by the relevant Sub-Fund.

Any information provided to the Umbrella Vehicle, the AIFM, the Administrator, the Global
Distributor and the Sub-Distributors in this context is collected for anti-money laundering
compliance purposes only.

The Umbrella Vehicle, or any delegate thereof, will further provide the Luxembourg beneficial
owner register (the "RBO") created pursuant to the Law of 13 January 2019 establishing a register
of beneficial owners with relevant information about any Investor or, as applicable, beneficial
owner(s) thereof, qualifying as beneficial owner of the Umbrella Vehicle within the meaning of the
2004 Law. Such information will be made available to the general public through access to the
RBO, as required by, and under the conditions set forth in the Luxembourg anti-money laundering
laws and regulations. In addition, the Investor acknowledges that failure by an Investor, or, as
applicable, beneficial owner(s) thereof, to provide the Umbrella Vehicle, or any delegate thereof,
with any relevant information and supporting documentation necessary for the Umbrella Vehicle
to comply with its obligation to provide same information and documentation to the RBO is subject
to criminal fines in Luxembourg.
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Risk factors

Prospective investors should read this Prospectus carefully before deciding whether to purchase
Shares of the Umbrella Vehicle and its Sub-Fund and should pay particular attention to the
information under Section 20 "Risk Factors". The Umbrella Vehicle and its respective investments
are long-term speculative investments and involve significant risks.

There can be no assurance that the Umbrella Vehicle's investment objective will be achieved,
and investment results may vary substantially over time. Investment in the Umbrella Vehicle is
not intended to be a complete investment programme for any investor. Prospective Investors
should carefully consider whether an investment in Shares is suitable for them in light of their
circumstances and financial resources.
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QUERIES

Any person who would like to receive further information regarding the Umbrella Vehicle or any
of the Sub-Funds should contact:

CACEIS Bank, Luxembourg Branch
5, allée Scheffer
L-2520 Luxembourg
Grand Duchy of Luxembourg
Tel.: +352 26 05 55 26 / Fax: +352 246 095 00
Email: InvestorServices@caceis.com

COMPLAINTS

Any person who wishes to make a complaint about the operation of the Umbrella Vehicle or any
of the Sub-Funds should contact the Complaints Officer of the AIFM at the following address:

Complaints Officer
Carne Global Fund Managers (Luxembourg) SA
3, Rue Jean Piret
L-2350 Luxembourg
Grand Duchy of Luxembourg
Email: EuropeanCompliance@carnegroup.com

The AIFM has established a policy for handling client complaints that can be accessed at
Www.carnegroup.com.

Prior to the Application Date, the facilities which are required to be made available to Retail
Investors in accordance with article 43a of the AIFMD and, where applicable, article 26 of the
ELTIF Regulation will be provided, to the extent applicable, by Retail Investors' placement agents
or financial advisors (as the case may be). In addition, local regulations in certain jurisdictions in
which the Sub-Fund may be marketed may, from time to time, require the appointment of paying
agents and/or other local agents.


mailto:InvestorServices@caceis.com
mailto:EuropeanCompliance@carnegroup.com
http://www.carnegroup.com/
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PROVISIONS APPLICABLE TO THE UMBRELLA VEHICLE GENERALLY

2. DEFINITIONS AND INTERPRETATION

Definitions

Unless defined elsewhere in this Prospectus or unless the context indicates otherwise, capitalized
words and expressions in this Prospectus have the meaning as described below.

1915 Law the Luxembourg law dated 10 August 1915 on commercial
companies, as amended from time to time.

2004 Law the Law of 12 November 2004 on the fight against money laundering
and financing of terrorism, as amended from time to time.

2010 Law the Luxembourg law of December 17, 2010 on undertakings for
collective investment, as amended from time to time.

2013 Law the Luxembourg law dated 13 July 2013 on alternative investment

fund managers transposing the AIFMD into Luxembourg law.

Additional Vehicle

has the meaning ascribed to it in Section 20 "Risk Factors" of this
Prospectus.

Administration
Agreement

the administration agreement entered into between the Umbrella
Vehicle, the AIFM and the Administrator in relation to the Umbrella
Vehicle.

Administrator

CACEIS Bank, Luxembourg Branch

Advisers Act

the U.S. Investment Advisers Act of 1940, as amended.

Affiliate(s)

in relation to any person, any other person which either directly or
indirectly controls, is controlled by or is under common control with
such person (including, with respect to the AIFM or the Investment
Manager, each officer, director, partner, manager, employee,
member and shareholder of such person or any respective Affiliate
of any of the foregoing but excluding, for the avoidance of doubt, any
third-party service provider to any of the foregoing, including legal
counsel, accountants and other similar service providers).

Notwithstanding the foregoing, no Apollo Client or portfolio company
or Portfolio Investment of the Umbrella Vehicle or any other Apollo
Client shall be deemed to be an "Affiliate" of the Umbrella Vehicle or
the Investment Manager solely by reason of "controlling" or being
"controlled by" or "under common control with" any of the foregoing.
For the avoidance of doubt, (i) no Investor shall be deemed to be an
"Affiliate" of the Umbrella Vehicle, the AIFM or the Investment
Manager solely by reason of being an Investor of the respective Sub-
Fund, a shareholder/limited partner of another Apollo Client or an
Apollo Client itself, and (ii) no person shall be deemed to be an
"Affiliate" of the Umbrella Vehicle or the Investment Manager solely
by reason of directly or indirectly owning less than 10 per cent. of the
aggregate outstanding common equity of Apollo Global or the
equivalent with respect to any other member of the Apollo Group,
unless such person otherwise possesses the direct or indirect power
to direct or cause the direction of the management policies thereof,
whether through the ownership of voting securities, by contract or
otherwise.
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Affiliated Service
Provider(s)

any Affiliate of the Apollo Group, and certain Apollo Clients or their
portfolio companies, who provide services (including, but not limited
to real estate asset management services) to Apollo Clients or their
existing or potential portfolio companies or Portfolio Investments
(including the Umbrella Vehicle, any Sub-Fund and any Additional
Vehicle and their respective alternative investment vehicles, potential
Portfolio Investments, Portfolio Investments and/or portfolio
companies), including any Affiliate of the Investment Manager that is
registered with the SEC (or with an equivalent United States or
foreign governmental agency or authority) as a broker-dealer (or the
foreign equivalent) or that otherwise conducts financial services, loan
origination, structuring, placement or other similar business as a
broker, dealer, distributor, syndicator, underwriter or originator of
securities or loans.

AIF an alternative investment fund within the meaning of the AIFMD or
where applicable UK AIFMD.
AIFM Carne Global Fund Managers (Luxembourg) S.A.

AIFM Agreement

the alternative investment fund manager agreement between the
Umbrella Vehicle and the AIFM in respect of the Umbrella Vehicle.

AIFMD

Directive 2011/61/EU of the European Parliament and of the Council
of 8 June 2011 on Alternative Investment Fund Managers, any
relevant implementing legislation or regulations relating thereto
(including, for the avoidance of doubt, the 2013 Law) and any
guidance relating thereto issued by the European Securities and
Markets Authority.

AIFMD Delegated
Regulation

the European Commission Delegated Regulation (EU) No. 231/2013
of 19 December 2012, supplementing AIFMD with regard to
exemptions, general operating conditions, depositaries, leverage,
transparency and supervision.

Amended ELTIF
Regulation

Regulation (EU) 2023/606 of the European Parliament and of the
Council of 15 March 2023 amending Regulation (EU) 2015/760 as
regards the requirements pertaining to the investment policies and
operating conditions of European long-term investment funds and the
scope of eligible investment assets, the portfolio composition and
diversification requirements and the borrowing of cash and other fund
rules, as amended from time to time

Application Date

means, in respect of the Amended ELTIF Regulation, 10 January
2024.

Apollo, the Apollo
Group or the Firm

Apollo Global and its Affiliates, provided that "Apollo Group" shall not
include any Apollo Client (including the Umbrella Vehicle, any Sub-
Fund and any Additional Vehicle) or any of the portfolio companies
or investments of the Apollo Group or of any Apollo Client (including
any of their investments).

Apollo Client

any (a) investment fund (including the Umbrella Vehicle, any Sub-
Fund and any Additional Vehicle and their respective alternative
investment vehicles (if any)), partnership, limited liability company,
corporation or similar investment vehicle, (b) client or the assets or
investments for the account of any client, or (c) separate account for
which, in each case, the Investment Manager or one or more of its
Affiliates acts as general partner, manager, managing member,
investment advisor, sponsor or in a similar capacity, but excluding, in
each case, (i) any "family office" or similar person of or relating to any
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managing partner of the Apollo Group, and (ii) any investment of the
Umbrella Vehicle, any Sub-Fund and any Additional Vehicle or
investment of any other Apollo Client or of the Apollo Group, unless
the Board of Directors determines in its sole discretion that such
person should be treated as an Apollo Client under the
circumstances.

Apollo Consulting

any entity or entities, including Apollo Investment Consulting LLC,
established or utilised by Affiliates of the Apollo Group, Apollo Clients
or their respective portfolio companies, that facilitates strategic
arrangements with, or engagements (including on an independent
contractor or employment basis) of, any persons that the Board of
Directors determines in good faith to be industry executives,
advisors, consultants (including operating consultants and sourcing
consultants), operating executives, subject matter experts or other
persons acting in a similar capacity, in each case, to provide
consulting, sourcing or other services to or in respect of the Portfolio
Investments of any Sub-Fund and any Additional Vehicle (including
with respect to potential Portfolio Investments of any Sub-Fund and
any Additional Vehicle). To the extent that for legal, tax, accounting,
regulatory or similar reasons it is necessary or desirable that the
foregoing activities be conducted by, through or with one or more
Affiliates of the Investment Manager or other persons other than
Apollo Consulting, such activities will be treated for purposes of this
definition as if they were conducted by Apollo Consulting.

Apollo Global

Apollo Global Management, Inc., a Delaware corporation, and its
SUCCESSOrs.

ATAD I

the rules against tax avoidance practices that directly affect the
functioning of the internal market laid down in Council Directive (EU)
2016/1164 of 12 July 2016 laying down rules against tax avoidance
practices that directly affect the functioning of the internal market, as
amended from time to time.

ATAD II

Council Directive (EU) 2017/952 of 29 May 2017 amending ATAD |
as regards hybrid mismatches with third countries, as amended from
time to time.

ATAD Provisions

ATAD | and Il, including any local implementation.

Auditor

Deloitte Audit, or any successor independent auditor (réviseur
d'entreprises agrée) appointed by the General Meeting.

Board of Directors

the board of directors of the Umbrella Vehicle.

Business Day

a day on which banks are open for business in Luxembourg, the
United Kingdom and the United States, except as otherwise defined
in the relevant Sub-Fund Supplement.

Capital Call

any request by the Board of Directors for cash payments from an
Investor.

Capital Call Notice

the notice in which is specified the amount of Capital Call.

Class a class of Shares in issue or to be issued in each Sub-Fund of the
Umbrella Vehicle.
Closing Date the closing date(s) which the Sub-Fund may have, if provided for in

the Sub-Fund Supplement, once the Sub-Fund has been
established.
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Co-Investor

has the meaning ascribed to it in Section 20 "Risk Factors" of this
Prospectus.

Commitment

in relation to each Investor, the aggregate amount committed by it to
the relevant Sub-Fund and accepted by the Board of Directors
(whether or not such amount has been contributed in whole or in
part), as such amount may be amended from time to time.

Common Reporting
Standard or CRS

the common reporting standard developed by the OECD to achieve
a comprehensive and multilateral automatic exchange of information
(AEOQI) on a global basis.

Contribution(s)

with respect to any Investor, an amount contributed to a Sub-Fund
pertaining to a subscription by it in such Sub-Fund which has been
accepted by the Board of Directors.

Controlling Persons

the natural persons who exercise control over the Umbrella Vehicle
and Sub-Fund.

CRS Law the Luxembourg law dated 18 December 2015, implementing into
domestic legislation the CRS.

CSSF the Commission de Surveillance du Secteur Financier, the
Luxembourg supervisory authority of the financial sector.

DAC the Council Directive 2011/16/EU as regards mandatory automatic
exchange of information in the field of taxation, as amended from
time to time.

DAC 6 the amendment of DAC by the Council Directive 2018/822/EU of 25

May 2018 as regards mandatory automatic exchange of information
in the field of taxation in relation to reportable cross-border
arrangements.

Dealing Cut-Off

has the meaning ascribed to it in Section 9 "Redemption and
Withdrawal" of this Prospectus.

Default

has the meaning attributed to it in Section 7 "Issue of Shares" of this
Prospectus.

Default Amount

has the meaning attributed to it in Section 7 "Issue of Shares" of this
Prospectus.

Default Costs

the amount to be paid by a Defaulting Investor to the relevant Sub-
Fund sufficient to reimburse the Sub-Fund, any investment, any Co-
Investor, the Board of Directors, the AIFM, the Investment Manager,
the Administrator, the Depositary or any of their Affiliates for all
losses (including without limitation any borrowing, legal or other
expenses (including irrecoverable VAT thereon)) incurred by them by
reason of or in connection with the Default, as specified in its good
faith discretion by the Board of Directors.

Default Interest

EURIBOR plus 6% per annum.

Defaulting Investor

has the meaning attributed to it in Section 7 "Issue of Shares" of this
Prospectus.

Depositary CACEIS Bank, Luxembourg Branch
Depositary the agreement entered into between the Umbrella Vehicle, the
Agreement Depositary and the AIFM.
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Domiciliation Agent

Carne Global Fund Managers (Luxembourg) S.A.

Eligible Investment
Jurisdictions

means any potential investment jurisdiction of the Umbrella Vehicle
and/or the Sub-Fund(s).

Eligible Investor

any person who meets the eligibility requirements for the relevant
Sub-Fund as may be set out in the relevant Sub-Fund Supplement.

ELTIF

a European Long-Term Investment Fund within the meaning of the
ELTIF Regulation.

ELTIF Regulation

Regulation (EU) 2015/760 of the European Parliament and of the
Council of 29 April 2015 on European long-term investment funds,
as may be amended (including, where relevant, the preceding as it
forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (as amended)).

ELTIF Delegated

Commission Delegated Regulation (EU) 2018/480 of 4 December

Regulation 2017 (including, where relevant, the preceding as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended)).

EMIR the Regulation (EU) No 648/2012 of the European Parliament and of
the Council of 4 July 2012 on OTC derivatives, central counterparties
and trade repositories, as mended from time to time.

ESG Environmental, Social and Governance.

ESMA the European Securities and Markets Authority.

EU the European Union.

EU Action Plan

the European Commission's Action Plan on Financing Sustainable
Growth setting out an EU strategy for sustainable finance as defined
in Section "Approach to Sustainability" under Chapter 5 "Investment
Objective and Policy".

EUR or € the Euro.

FATCA the U.S. Foreign Account Tax Compliance Act.

FATCA Law the Luxembourg law dated 24 July 2015 implementing the obligations
resulting from the IGA into Luxembourg domestic law, as amended
from time to time.

FCA the UK Financial Conduct Authority or any replacement or successor
body.

Financial has the meaning attributed to it in Section 4 "Management and

Intermediary

Administration".

FINMA the Swiss Financial Market Supervisory Authority.

FinSA the Swiss Federal Act on Financial Services of 15 June 2018, as
amended from time to time.

First Closing the first closing of a Sub-Fund as determined in the Sub-Fund
Supplement.

Form ADV Form ADV Part 2A and Form ADV Part 2B
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Fund Documents

collectively:
(a) this Prospectus;
(b) the Articles; and

(c) the Sub-Fund Supplement relating to participation in a
particular Sub-Fund.

General Meeting

means a general meeting of the Investors of the Umbrella Vehicle.

Global Distributor

the AIFM, in its capacity as global distributor of the Sub-Funds.

Information
Reporting Regimes

collectively:
(a) FATCA;

(b) CRS;
(c) DAC;
(d) the ATAD Provisions;

(e) the Multilateral Competent Authority Agreement on the
Automatic Exchange of Financial Account Information signed by
the Government of the Grand Duchy of Luxembourg on 29
October 2014 in relation to agreements with the participating
jurisdictions listed in the table in schedule A to said agreement
to improve international tax compliance based on the standard

for automatic exchange of financial account information
developed by the OECD;
(f) any intergovernmental agreement, treaty, law, regulation,

guidance, standard or other agreement, entered into or enacted
in order to comply with, facilitate, supplement or implement the
legislation, regulations, guidance or standards described in
paragraphs (a), (b), (c), (d) and (e) above; and

(g) any other similar automatic exchange of information or similar
tax reporting legislation, regulations, regime or treaty, and in
each case any official interpretations thereof and any published
administrative guidance in connection therewith whether in force
today or introduced at a later date, as well as any legislation,
regulation or regime the Board of Directors deems reasonably
necessary for the conduct of the Umbrella Vehicle's affairs.

Investment Company
Act

the U.S. Investment Company Act of 1940, as amended.

Investment
Management
Agreement

an investment management agreement between the Umbrella
Vehicle, the AIFM and the Investment Manager in respect of the
delegation of the portfolio management function for a Sub-Fund.

Investment Manager

an entity to which the AIFM, on behalf of the Umbrella Vehicle, has
delegated its portfolio management function in respect of a Sub-
Fund, as indicated in the relevant Sub-Fund Supplement.

Investor

any person who subscribes for Shares after the subscription of the
initial share capital of the Umbrella Vehicle by the initial
shareholder(s) of the Umbrella Vehicle.
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Luxembourg GAAP

Luxembourg generally accepted accounting principles.

MiFID Il

Regulation (EU) NO 600/2014 of the European Parliament and of the
Council of the European Union of 15 May 2014, Directive
2014/65/EU of the European Parliament and of the Council of the
European Union of 15 May 2014, together with any relevant
European delegated regulations, national implementing measures or
laws and where the context requires as it forms part of UK domestic
law by virtue of EUWA.

Net Asset Value or

NAV

the net asset value of the Umbrella Vehicle, the net asset value of
each Sub-Fund, the net asset value of each Class of Shares and the
net asset value per Share (as the case may be), calculated as
provided for in the Articles and in this Prospectus.

Non-Qualified Person

any Person who does not or no longer qualifies as an Eligible
Investor.

OECD

the Organization for Economic Co-operation and Development at any
time, which member countries, as of the date of this Prospectus, are
Australia, Austria, Belgium, Canada, Chile, Colombia, Costa Rica,
Czech Republic, Denmark, Estonia, Finland, France, Germany,
Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Korea, Latvia,
Lithuania, Luxembourg, Mexico, Netherlands, New Zealand,
Norway, Poland, Portugal, Slovak Republic, Slovenia, Spain,
Sweden, Switzerland, Turkey, the United Kingdom and the United
States.

Other Fees

has the meaning given to such term in the relevant Sub-Fund
Supplement.

Part 1l of the 2010
Law

Part Il of the Luxembourg law of December 17, 2010 on undertakings
for collective investment, as amended from time to time.

Platform Investments

joint ventures or arrangements and various companies or businesses
established in connection with developing, sourcing or operating
investment opportunities, including as part of an underlying
investment, a commitment to fund or finance or otherwise
contemporaneously participate in such opportunities.

Portfolio Investments

the securities, instruments, interests, derivative contracts,
obligations, real estate or other assets in which any Sub-Fund has,
directly and/or indirectly, invested.

Professional Investor

Investors that are considered to be a professional client or may, on
request, be treated as a professional client, within the meaning of
MIFID I1.

Prohibited Person

has the meaning ascribed to it in Section 9 "Redemption and
Withdrawal" of this Prospectus.

Prospectus this Prospectus issued in respect of the Umbrella Vehicle, including
the relevant Sub-Fund Supplement(s), as amended from time to
time.

RBO the Luxembourg beneficial owner register created pursuant to the

Luxembourg Law of 13 January 2019 establishing a register of
beneficial owners, as amended.
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RCS

the Luxembourg Trade and Companies Register (Registre de
Commerce et des Sociétés).

Redeeming Investor

has the meaning ascribed to it in Section 9 "Redemption and
Withdrawal" of this Prospectus.

Redemption Date

has the meaning ascribed to it in Section 9 "Redemption and
Withdrawal" of this Prospectus.

Redemption Price

in relation to the redemption of Shares held by an Investor, a price
reflecting the Net Asset Value per Share of the relevant Class as at
the relevant Redemption Date at which the redemption is satisfied.

Redemption Request

has the meaning ascribed to it in Section 9 "Redemption and
Withdrawal" of this Prospectus.

Register

the Umbrella Vehicle's share register maintained in accordance with
article 430-3 of the 1915 Law.

Retail Investor

(a) a retail client within the meaning of article 4 1.(11) of MiFID II; or
(b) a client within the meaning of Directive 2016/97/EU of the
European Parliament and of the Council of 20 January 2016 on
insurance distribution, as amended, where such client cannot be
considered a professional client within the meaning of article 4.1 (10)
of MiFID II.

Reverse Break-Up
Fees

any reverse break-up or similar fees, expenses or liabilities incurred
by the Umbrella Vehicle, a Sub-Fund or any acquisition vehicle on
behalf of the relevant Sub-Fund in connection with any proposed
investment (and payable to the seller of such investment or its
shareholders (or other interest holders), Affiliates, or related parties)
for which the relevant Sub-Fund or an acquisition vehicle has entered
into definitive agreements to make but which transaction is not
consummated by the relevant Sub-Fund.

Securities Act

the U.S. Securities Act of 1933, as amended from time to time.

Service Providers

the service providers appointed by or in relation to the Umbrella
Vehicle or any Sub-Fund, including the AIFM, the Investment
Manager, any investment advisor, any sub-investment manager, the
Depositary, the Administrator, the Global Distributor, any placement
agents, the Auditor and any other entity contemplated by the
Prospectus or the relevant Sub-Fund Supplement.

SFDR the Regulation (EU) 2019/2088 of the European Parliament and of
the Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector, as amended from time to
time.

Share(s) registered Share(s) in issue of any Class and in any Sub-Fund.

Special Fees

has the meaning given to such term in the relevant Sub-Fund
Supplement.

SPV

a special purpose vehicle.

Sub-Distributor

an entity to which the Global Distributor has delegated its distribution
function in respect of a Sub-Fund, as indicated in the relevant Sub-
Fund Supplement.
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Sub-Fund
Supplement

the particular specifications pertaining to a given Sub-Fund, as
amended from time to time, each time set forth in a particular
supplement to this Prospectus.

Sub-Fund(s)

any existing or future sub-fund of the Umbrella Vehicle, to which
specific Shares and/or Class(es) of Shares relate.

Subscription
Agreement

the agreement between the Umbrella Vehicle, in respect of a Sub-
Fund, and an Investor setting forth (i) the subscription amount and
Class of Shares to be subscribed by such Investor, (ii) the rights and
obligations of such Investor in relation to its subscription for Shares;
and (iii) representations and warranties given by such Investor in
favour of the Umbrella Vehicle.

Tax or Taxation

(i) any form of taxation whether direct or indirect and whether levied
by reference to income, profits, gains, net wealth, asset values,
turnover, added value or other reference and statutory,
governmental, state, provincial, local governmental or municipal
impositions, duties, contributions, charges, surcharges, imposts and
levies (including without limitation social security contributions and
any other payroll taxes), whenever and wherever imposed (whether
imposed by way of a withholding or deduction for or on account of
tax or otherwise) and in respect of any person (ii) any amount paid
as part of a settlement with a tax authority and (iii) all penalties,
charges, costs and interest relating to (i) and (ii).

Taxonomy the Regulation (EU) 2020/852 of the European Parliament and of the

Regulation Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment and amending Regulation (EU)
2019/2088.

Term the duration of each Sub-Fund as set out in the relevant Sub-Fund

Supplement.

Total Commitment

the aggregate of the Commitments to a Sub-Fund.

Transfer the transfer made in any manner by an Investor of all or any part of
its Shares in a Sub-Fund.

Transferee the Person to whom a Transfer is to be made.

Transferor the Investor that proposes to effect a Transfer.

UcClI undertaking for collective investment.

UCITS an undertaking for the collective investment in transferable securities
as defined in the 2010 Law.

UK AIFMD

the UK legislation implementing Directive 2011/61/EU of the
European Parliament and of the Council of 8 June 2011 on
Alternative Investment Fund Managers in force from 1 January
2021, comprising namely:

(A) the law of the UK or any part of it, which immediately before
IP completion day (as defined in the European Union (Withdrawal
Agreement) Act 2020) implemented Directive 2011/61/EU of the
European Parliament and of the Council of 8 June 2011 on
Alternative Investment Fund Managers, and its implementing
measures;

(B) direct EU legislation (as defined in the European Union
(Withdrawal Act) 2018 (the "Withdrawal Act")), which immediately
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before IP completion day (as defined in the European Union
(Withdrawal Agreement) Act 2020) supplemented or implemented
Directive 2011/61/EU as it forms part of domestic law of the United
Kingdom by virtue of the Withdrawal Act; and

(®)) any guidance relating thereto issued by the European
Securities and Markets Authority.

Underlying Investors | Eligible Investors that invest indirectly in a Sub-Fund through a
Financial Intermediary.

Undrawn in respect of each Investor, the amount of its Commitment that at any
Commitment given time is available to be drawn down including, for the avoidance
of doubt, those amounts repaid and available for further drawdown.

U.S. or United States | the United States of America, including its territories and possessions
or areas subject to its jurisdiction.

U.S. person(s) as defined under the Securities Act, and the rules and regulations of
the U.S. Securities and Exchange Commission promulgated
thereunder.

Valuation Day a day as of which the Net Asset Value per Share of any Class of any

Sub-Fund is calculated, being at least once per year, unless
otherwise set forth in the relevant Sub-Fund Supplement.

VAT (i) any Tax imposed in compliance with the Council Directive of 28
November 2006 on the common system of value added tax (EC
Directive 2006/112); and (ii) any other Tax of a similar nature,
whether imposed in a member state of the European Union in
substitution for, or levied in addition to, such Tax referred to in (i), or
imposed elsewhere.

3. THE UMBRELLA VEHICLE

The following provides a general overview of the structure and principal features of the Umbrella
Vehicle. It should be read in conjunction with and is qualified in its entirety by the Articles and the
relevant Sub-Fund Supplement. The Articles are available at the Umbrella Vehicle's registered
office upon request and are an integral part of this offering. In the event that the terms described
herein are inconsistent with or contrary to the terms of the Articles, the terms of the Articles shall
prevail. The Umbrella Vehicle is an umbrella fund composed of one or more Sub-Funds, which
may be created from time to time. This Section 3 contains the general terms applicable to the
Umbrella Vehicle and all of its Sub-Funds and should be read together with each Sub-Fund
Supplement.

The Umbrella Vehicle qualifies as a multi-compartment investment company with variable capital
(société d'investissement a capital variable - SICAV) governed by Part Il of the 2010 Law and
organized in the form of a public limited company (société anonyme).

The Umbrella Vehicle further qualifies as an AIF under the 2013 Law and has appointed the AIFM
as its alternative investment fund manager and, to the extent applicable, as ELTIF manager within
the meaning of the ELTIF Regulation. The subscription, sale and holding of Shares of a Sub-Fund
is restricted to Eligible Investors subscribing on their own behalf or to Eligible Investors
subscribing on behalf of other Eligible Investors (subject to any discretion afforded to the Board
of Directors as set out in this Prospectus and/or the relevant Sub-Fund Supplement).

The Umbrella Vehicle has been incorporated in Luxembourg for an unlimited duration with an

initial share capital of thirty thousand euros (EUR 30,000) represented by three hundred (300)
Shares. The Articles have been filed with the RCS, where they will be available for inspection and
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where copies can be made. Copies may also be obtained at the registered office of the Umbrella
Vehicle.

The share capital of the Umbrella Vehicle shall be variable and shall at all times be equal to the
Net Asset Value of the Umbrella Vehicle and its Sub-Funds and is expressed in Euro (EUR). It is
represented by Shares issued with no par value either partly or fully paid-up. Variations in the
capital shall be effected ipso jure and there are no provisions requiring publications and filing of
such variations with the RCS.

The minimum equity share capital shall be EUR 1,250,000 (one million two hundred and fifty
thousand Euros), such amount to be reached within six (6) months from the date on which the
Umbrella Vehicle has been authorised by the CSSF as an investment company with variable
capital (société d'investissement a capital variable) under Part Il of the 2010 Law.

The Umbrella Vehicle is an umbrella fund that may consist of different Sub-Funds. Each Sub-
Fund shall be comprised of all that has been paid or contributed on the Shares in the relevant
Sub-Fund, all that has been obtained by the relevant Sub-Fund with the said payments and
Contributions, all resulting benefits and all debts, liabilities and other commitments incurred by
the Umbrella Vehicle for the account of the Sub-Fund concerned. The Board of Directors may
establish both open and closed-ended Sub-Funds. The introduction of a Sub-Fund is effected
pursuant to a decision to that end by the Board of Directors setting the terms and conditions of
the relevant Sub-Fund. Each Sub-Fund may have similar or different investment strategies and
other specific features (including, but not limited to, specific investment
advisor(s)/manager(s)/administrator(s), if any, specific fee structures, permitted investments,
investment restrictions and distribution policies) as the Board of Directors shall determine from
time to time in respect of each Sub-Fund and as contained in the relevant Sub-Fund Supplement.

The assets and liabilities of each Sub-Fund shall be segregated from the assets and liabilities of
the other Sub-Funds, with creditors having recourse only to the assets of the Sub-Fund
concerned. As between the Investors, each Sub-Fund will be deemed to be a separate entity.
The rights and obligations of the Investors are limited to the assets of the Sub-Fund(s) in which
they invest. The assets of each Sub-Fund shall only be liable to the extent that the Investors are
invested in the respective Sub-Fund and in line with the extent of the claims of those creditors,
whose claims arose upon the creation of the relevant Sub-Fund or in connection with the
management or the liquidation of the Sub-Fund. In terms of the relationship between the
Investors, each Sub-Fund is treated independently. Each Sub-Fund may be liquidated
individually, without this resulting in the liquidation of another Sub-Fund.

The different Classes of Shares in issue or to be issued in each Sub-Fund may differ inter alia in
their fee structure, distribution policy or any other criteria to be determined by the Board of
Directors and as contained in the relevant Sub-Fund Supplement.

The proceeds of the issue of Shares in respect of each Sub-Fund will be invested for the exclusive
benefit of the relevant Sub-Fund in accordance with the investment policy set forth in the relevant
Sub-Fund Supplement. All Shares of the same Class in a particular Sub-Fund shall have equal
rights as to dividends declared (if any), income, realized and unrealized investment gains,
redemption rights, redemption proceeds and liquidation proceeds.

4. MANAGEMENT AND ADMINISTRATION
The Board of Directors

The Board of Directors of the Umbrella Vehicle has overall responsibility for the management, the
administration as well as the investment policies and strategies of the Umbrella Vehicle and each
Sub-Fund.

The Board of Directors is vested with the broadest powers to perform all acts of disposition and
administration within the Umbrella Vehicle's purpose. All powers not expressly reserved by law
or the Fund Documents to the General Meeting fall within the competence of the Board of
Directors.
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The Board of Directors has delegated certain functions in relation to the Umbrella Vehicle or a
specific Sub-Fund to certain third-party Services Providers as described in this Prospectus, and
it may delegate further services other than fund management services from time to time to certain
related or unrelated Services Providers.

The Board of Directors of the Umbrella Vehicle is currently composed of the following members:
Leslie Mapondera

Mr. Mapondera is Partner, Credit at Apollo. Prior to joining in 2019, Leslie was Head of Financial
Institutions Portfolio at Qatar Investment Authority (QIA) and also served as Head of Investment
Execution and Head of Mergers & Acquisitions. Before joining QIA, he worked in credit research
and trading at Citigroup and Credit Suisse.

A Rhodes Scholar and Sloan Fellow, Leslie graduated from London Business School, MA in
Management; University of Oxford, BA (Hons) in Philosophy, Politics and Economics; London
School of Economics, MSc Economic History; and University of Reading, BSc (Hons) Agricultural
Economics. He also attended Harvard Business School's Advanced Management Program.

Shaun Collins

Mr. Collins is a Partner, Finance at Apollo, which he joined in 2013 as European Chief Financial
Officer and is now CFO for Europe and Asia. Previously, Shaun was with Goldman Sachs, most
recently as Managing Director and European Corporate Controller before that. Prior to Goldman
Sachs, Shaun spent four years with NatWest Bank and qualified as an accountant in 1992 with
Ernst and Young. Shaun received a degree in Chemistry from the University of Durham.

Andre Missuc

Mr. Andre Missuc joined Apollo in February 2019 and is Principal at Apollo Investment
Management Europe (Luxembourg) in charge of the Risk and Marketing departments. Prior to
joining Apollo, Mr. Missuc started his career in 2004 at EY Luxembourg where he served as
Senior in the audit department specialized in funds industry and then spent over 11 years with
the Société Générale Groupe (Luxembourg), where he served respectively as Manager in the
Fund Reporting department, Head of the Finance of Lyxor and Chief Risk Officer of regulated
banks subsidiaries of Société Générale (Luxembourg). Mr. Missuc has graduated from SKEMA
Business School (France) and is Chartered Alternative Investment Analyst (CAIA).

Matthieu Minnaert

Matthieu Minnaert joined Lapithus Servicing S.a r.l., a Luxembourg société a responsabilité
limitée (together with its subsidiaries, "Lapithus") as a Director in 2014 to oversee the operations
of the Finance department and was afterwards appointed Group CFO/COQ. Prior to joining
Lapithus, Matthieu was Director of Finance and Operations at EFMI and DAM Capital where he
was responsible for the finance team as well as financial planning and analysis of a private equity
debt fund. Prior to this he held internal and external audit positions at Sara Lee Corporation in
Chicago and Arthur Andersen Luxembourg. Matthieu graduated with an MBA in Finance &
Accounting from the Ecole Supérieure de Commerce de Lille, France. He is fluent in French and
English and proficient in German.

Patrick Mabry

Patrick Mabry joined Lapithus in 2010 as Group General Counsel. Prior to joining Lapithus, Patrick
was counsel in the London office of Akin Gump Strauss Hauer & Feld since 2005, where he
worked closely with Apollo and focused on international business transactions, project
development, acquisitions, joint ventures and financings. From 2000 to 2005, Patrick worked as
an Associate in the Houston office of Vinson & Elkins. Patrick received his BA with high honors
in Economics in 1997 and his J.D. with honors in 2000 from the University of Texas. He is a
member of the State Bar of Texas and has been admitted to the Roll of Solicitors of the Supreme
Court of England and Wales.
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James Hannigan

James Hannigan is a Managing Director in Client and Product Solutions at Apollo. Prior to joining
in 2021, James was a Managing Director in the Alternative Asset Management division of
Blackstone. Previously, he was Associate Vice President at FRM Americas LLC and an associate
in the asset management group of Willkie Farr & Gallagher LLP.

James graduated from Vanderbilt University with a BA in philosophy and received a JD from the
University of Virginia School of Law.

The AIFM
General

Pursuant to the AIFM Agreement, the Board of Directors has, on behalf of the Umbrella Vehicle,
appointed the AIFM to act as an alternative investment fund manager within the meaning of the
2013 Law for the primary purposes of providing portfolio and risk management services to the
Umbrella Vehicle. The AIFM also acts as ELTIF manager for any ELTIF Sub-Fund, subject to the
CSSF's prior approval.

The Board of Directors may, at any time, without the approval of the Investors, terminate or assign
the appointment of the AIFM (including in its capacity as Global Distributor of the Umbrella
Vehicle) and appoint a replacement alternative investment fund manager and/or global distributor
provided that (1) such replacement shall not result in increased costs for the Investors; (2) prior
notice of such termination and replacement is given to the current alternative investment fund
manager and/or global distributor in accordance with the AIFM Agreement or global distribution
agreement (as applicable); and (3) such replacement is appropriately authorised under Applicable
Law (including, but not limited to, the Directive) to perform the relevant obligations. The Investors
hereby acknowledge that, at such time as the Board of Directors determines, a member of the
Apollo Group may be appointed as the first replacement alternative investment fund manager
and/or global distributor, subject to holding all necessary authorizations and licenses that it
requires in order to discharge such role. For the avoidance of doubt, the Board of Directors may
decide to only terminate one of the functions or both functions as enumerated above in its sole
discretion and may update this Prospectus accordingly without any consent of the Investors.

Description of duties

Under the AIFM Agreement, the AIFM has been entrusted with the following duties as per AIFMD
and Annex | of the 2013 Law, namely:

(a) the portfolio management function on behalf of each Sub-Fund, which includes the
selection and the making of investments on behalf of each Sub-Fund in accordance with
its respective investment strategy of each Sub-Fund;

(b) the risk management function for each Sub-Fund, which functions include the risk
management on a discretionary basis of the making, holding and realization of
investments, having regard to the investment objective and investment strategy of the
Umbrella Vehicle and each Sub-Fund;

(c) performing reporting obligations of the Umbrella Vehicle under the AIFMD as set out in
the AIFM Agreement;

(d) certain marketing-related activities on behalf of the Umbrella Vehicle; and

(e) all such other functions as may be agreed between the Board of Directors on behalf of
the Umbrella Vehicle on the one hand and the AIFM on the other hand from time to time
or as may be required in order for the AIFM to comply with its obligations as the alternative
investment fund manager of the Umbrella Vehicle.
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The duties of the AIFM are fully described in the AIFM Agreement and additional ancillary services
provided by the AIFM are fully disclosed in a separate engagement letter (the "Engagement
Letter"). A copy of is the AIFM Agreement and Engagement Letter are available at the registered
office of the AIFM and the Umbrella Vehicle.

While managing, administering and marketing the Umbrella Vehicle, the AIFM shall act in
accordance with the Board of Directors' recommendations and instructions as to the structure,
promotion, administration, investment management and marketing of the Umbrella Vehicle.

The Umbrella Vehicle has appointed the AIFM as Domiciliation Agent to act as domiciliation agent
of the Umbrella Vehicle pursuant the Engagement Letter.

Valuation

The AIFM will remain responsible for the valuation of the Umbrella Vehicle and the Sub-Funds'
assets in compliance with the AIFMD. The AIFM will provide certain valuation services (with the
support and assistance of the Investment Manager) in relation to the assets of the Umbrella
Vehicle and its subsidiaries and will be responsible for establishing, maintaining, implementing
and reviewing related valuation policies and procedures.

The AIFM's team responsible for the valuation of the assets of the Umbrella Vehicle will act
separately and independently from the AIFM's team in charge of the portfolio management of the
Umbrella Vehicle and the risk management. As a result of the Investment Management
Agreement, the portfolio management function for the relevant Sub-Fund will be delegated from
the AIFM to the Investment Manager. The valuation function shall not be delegated by the AIFM
to the Investment Manager pursuant to the Investment Management Agreement. The AIFM is
therefore independent from the Investment Manager with respect to the exercise of the valuation
function and subject to its own requirements and CSSF authorization in this respect.

The AIFM and a Sub-Fund may mutually agree to appoint an external valuer to perform the
valuation function. However, the AIFM's liability towards the Umbrella Vehicle and such Sub-Fund
and its investors shall not be affected by the fact that the AIFM has appointed an external valuer.

Neither the Depositary nor the Administrator will appraise investments for valuation. However, the
Administrator will provide net asset value calculation services as agreed between the Umbrella
Vehicle, the AIFM and the Administrator under the Administration Agreement.

The valuation policy applied by the AIFM in respect of the Umbrella Vehicle and any Sub-Fund is
available upon request at the AIFM's registered office.

Professional liability

In accordance with the requirements of Article 8(7) of the 2013 Law, in order to cover its
professional liability risk resulting from the activities it may carry out, the AIFM holds sufficient
additional own funds which are appropriate to cover potential liability risks arising from
professional negligence.

Delegation

The AIFM has been permitted by the Board of Directors to appoint delegates in relation to its
functions in accordance with the terms of the AIFMD and the 2013 Law. Information about
conflicts of interests that may arise from these delegations is available at the registered office of
the AIFM.

The AIFM will monitor on a continued basis the activities of the third parties to which it has
delegated functions. The agreements entered into between the AIFM and the relevant third parties
provide that the AIFM can give at any time further instructions to such third parties, and that it can
withdraw their mandates under certain circumstances and with notification to the Board of
Directors without any undue delay.

All delegation shall be carried out in accordance with the terms of the AIFMD, the AIFMD
Delegated Regulation and the 2013 Law.
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For the avoidance of doubt, the portfolio management function on behalf of each Sub-Fund has
been fully delegated to the Investment Manager under the Investment Management Agreement.

Management of Conflicts of Interest

In the conduct of its business the AIFM's policy is to identify, manage and where necessary
prohibit any action or transaction that may pose a conflict between the interests of the AIFM and
the Umbrella Vehicle or its Investors and between the interests of one or more Investors and the
interests of one or more other Investors. The AIFM has implemented procedures designed to
ensure that business activities involving a conflict which may harm the interests of Umbrella
Vehicle or its Investors are carried out with an appropriate level of independence and that conflicts
are resolved fairly.

Notwithstanding its due care and best effort, there is a risk that the organizational or administrative
arrangements made by the AIFM for the management of conflicts of interest are not sufficient to
ensure that risks of damage to the interests of Umbrella Vehicle or its Investors will be prevented.
In such case, these non-neutralized conflicts of interest as well as the decisions taken will be
reported to Investors.

Please also refer to Section 21 "Conflicts of Interest".
Fair and Preferential Treatment

The AIFM ensures that all Investors will be treated fairly in accordance with the relevant
requirements of the AIFMD and the 2010 Law and applicable laws and regulations.

Notwithstanding the foregoing paragraph, an Investor may, without any further act, approval or
vote of any other Investor, be granted "preferential treatment" within the meaning of, and to the
widest extent allowed by, this Prospectus and the Articles. To the extent that an Investor obtains
a "preferential treatment" or the right to obtain a "preferential treatment," a brief description of that
preferential treatment, the type of Investor who obtained such "preferential treatment" and, where
relevant, their legal or economic links with the Umbrella Vehicle, the AIFM or the Investment
Manager will be made available on a confidential basis upon request at the registered office of
the Umbrella Vehicle to the extent required by applicable law and, in particular, in accordance
with article 21 of the 2013 Law.

For the avoidance of doubt, no preferential treatment or specific economic benefits shall be
granted to individual Investors or groups of Investors in an ELTIF Sub-Fund marketed to Retail
Investors, within the same share class.

Other Information

The AIFM will make available to Investors in the annual reports for the Umbrella Vehicle, and/or
at any reasonable time during normal business hours (upon request after furnishing reasonable
advance written notice to the AIFM) at the registered office of the AIFM, any information and/or
documents which the AIFM or the Umbrella Vehicle is or will be required by virtue of law (and in
particular the 2013 Law and Article 21 thereof) to make available and any amendments or
supplements thereto made from time to time; provided, that such availability will be reasonably
related to such Investor's interest as an Investor.

The locations of underlying vehicles (if applicable) in which the relevant Sub-Fund(s) may invest
will be available at the registered office of the Umbrella Vehicle.

Acquisition of Major Holdings and Control of Non-Listed Companies
If a Sub-Fund, directly or indirectly, acquires or disposes of certain holdings in a non-listed
company, the AIFM (with the support of the Investment Manager as described in the Investment

Management Agreement) may be subject to certain reporting obligations set out in Articles 24
and following of the 2013 Law.
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Best Execution

The AIFM (and the Investment Manager) acts in the best interest of the relevant Sub-Fund when
executing investment decisions. For that purpose, it takes into account price, costs, speed,
likelihood of execution and settlement, order size and nature, or any other consideration relevant
to the execution of the investment (best execution), except in cases where taking into account the
type of asset, the best execution is not relevant. The AIFM (and the Investment Manager) has
implemented written policies and procedures on due diligence as well effective arrangements for
ensuring that investment decisions are carried out in compliance with the investment objective
and investment strategy of the relevant Sub-Fund, taking into consideration and adhering to
applicable risk limits. Where the Investment Manager is permitted to execute transactions, it will
be committed contractually to apply equivalent best execution principles, if it is not already subject
to equivalent best execution laws and regulations.

Remuneration

The AIFM has established a remuneration policy which shall be applicable to all identified staff
members as specified in the AIFMD Delegated Regulation and the ESMA Guidelines 2013/201.
Any relevant disclosures shall be made in the financial statements, if applicable, in accordance
with the 2013 Law.

Inducements

Third parties, including Affiliates of the AIFM and/or the Investment Manager, may be
remunerated or compensated in monetary form for distribution activities performed in relation to
the Sub-Funds on terms the Umbrella Vehicle, the AIFM and/or the Investment Manager has
agreed with such parties. Such remuneration or compensation, if applicable, is generally
expressed as a percentage of the annual Management Fee levied on the Sub-Fund. With
reference to his/her/their transactions, an Investor may receive further details of such
remuneration or compensation arrangements or any amount received by or shared with such
parties on request. Third parties involved in portfolio management activities of the Sub-Funds,
including Affiliates of the AIFM and/or the Investment Manager, whether they receive a service
from another party or perform a service for the benefit of another party, may also receive from or
grant benefits to these other parties in monetary or other form (including, but not limited to, soft
dollar commissions, rebates or any other advantages). Such benefits, in monetary or other form,
shall be used in the best interest of Umbrella Vehicle, the relevant Sub-Fund(s) and the Investors
and shall be disclosed to the AIFM. The Umbrella Vehicle, the AIFM and/or the Investment
Manager take reasonable steps to ensure that such benefits are not likely to conflict with any duty
that the Umbrella Vehicle, the AIFM and/or the Investment Manager are subject to under any
relevant legal or regulatory provision.

Exercise of Voting Rights

The AIFM has put in place a voting rights policy, and intends to delegate primary responsibility
for exercising voting rights on behalf of the Umbrella Vehicle (in respect of one or more Sub-
Funds) to the Investment Manager appointed in respect of the relevant Sub-Fund(s) (which shall
in turn establish and implement a voting rights policy consistent with that of the AIFM). Accordingly,
if mandated by the Umbrella Vehicle in respect of one or more Sub-Funds, the decision to
exercise voting rights attached to the instruments held in respect of such Sub-Funds will normally
be within the discretion of the applicable Investment Manager (subject to ultimate supervision by
the AIFM).

Fees and Expenses

The AIFM will be entitled to receive the AIFM fee out of the assets of each Sub-Fund, the terms
and conditions of which shall be set forth in an AIFM fee letter, as disclosed in the AIFM
Agreement. The AIFM will also be entitled to receive fees in respect of ancillary services as
described and provided under the Engagement Letter (the "AIFM Fee").

In addition to receiving its AIFM Fee, the AIFM shall be entitled to reimbursement of its out-of-
pocket expenses in accordance with the AIFM Agreement and Engagement Letter.
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Termination Rights — AIFM Agreement

The Umbrella Vehicle and the AIFM each have the right to terminate the AIFM Agreement for
convenience. The Umbrella Vehicle shall provide the AIFM not less than three (3) months' written
notice whereas the AIFM shall provide the Umbrella Vehicle not less than six (6) months' written
notice provided that the AIFM does not terminate the agreement within twelve (12) months of its
execution.

Notwithstanding the above, either party shall be entitled to immediately terminate the AIFM
Agreement if: (i) required by applicable laws or a competent authority; (ii) the other party commits
a material breach of its obligations under the AIFM Agreement and fails to remedy such breach
within thirty (30) days of receiving notice requiring it to do so; (iii) a receiver or other official named
by a competent court is appointed in relation to the other party or any property thereof; (iv) the
other party becomes insolvent or unable to pay its debts as they fall due, enters into any voluntary
arrangement with its creditors or becomes subject to a judicial administration order; (v) the other
party goes into liquidation (except for the purposes of amalgamation or reconstruction in terms
previously agreed between the parties in writing and in such a manner that the entity resulting
therefrom effectively agrees to be bound by or assume the obligations imposed on that party); or
(vi) required in order to protect the interests of the Investors in the Umbrella Vehicle.

Termination Rights — Letter of Engagement for Ancillary Services

The fee letter made between (inter alia) the AIFM and the Umbrella Vehicle (the "Contract") may
be terminated by any party to the Contract upon the expiry of ninety (90) days' written notice, or
such other period as the parties may agree. Any party shall be entitled to immediately terminate
the Contract if another party to the Contract commits a material breach of any term of the Contract
that is not capable of remedy. If a party commits a material breach of any term of the Contract
that is capable of remedy, and such material breach is not remedied within thirty (30) days of a
written request to remedy the same (or if it is not practical to remedy the breach within such a
period, where reasonable steps have not been taken within the thirty (30) days towards remedying
the breach), the Contract may be terminated with immediate effect by the other party. The thirty
(30)-day period shall commence upon the date on which that written request is sent.

The Investment Manager

The AIFM may appoint for each Sub-Fund an Investment Manager to act as an investment
manager for the primary purposes of providing the delegated portfolio management services to
the Umbrella Vehicle or relevant Sub-Fund and certain other services pursuant to the Investment
Management Agreement (as further described in this Prospectus). For the avoidance of doubt,
the risk management functions for the Umbrella Vehicle shall remain with the AIFM.

Termination Rights — Investment Management Agreement

The Investment Management Agreement shall terminate if: (i) the relevant Sub-Fund is put into
liquidation; (ii) the AIFM ceases to be the AIFM of the Umbrella Vehicle and the master fund in
which the relevant Sub-Fund invests unless the AIFM is replaced by a member of the Apollo
Group; (i) notice is given from a party to another that the receiving party is dissolved (except a
voluntary dissolution for the purposes of reconstructing or amalgamation upon terms previously
approved in writing by the other parties) or unable to pay its debts or commits any act of
bankruptcy a receiver is appointed over any of the assets of any party; (iv) notice is given from
the AIFM to the Investment Manager if the Investment Manager is required by applicable law or
regulation to cease (or is not permitted under applicable law or regulation) to act as the portfolio
manager of the Umbrella Vehicle and the relevant Sub-Fund or to provide services; (v) ninety (90)
days' notice of termination between the parties expires; or (vi) the parties agree in writing that the
Investment Management Agreement should terminate.

The Investment Manager shall be entitled to terminate the Investment Management Agreement
immediately on notice if: (i) the Investment Manager's home state financial services regulator
requires the Investment Manager to cease acting as the portfolio manager of the relevant Sub-
Fund; (ii) the Investment Manager is unable to ensure compliance by the relevant Sub-Fund with
applicable laws and rules; (iii) either of the Umbrella Vehicle or the master fund in which the
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relevant Sub-Fund invests is in breach of the Investment Management Agreement that results in
(or that the Investment Manager considers could result in) the Investment Manager, the AIFM or
the Umbrella Vehicle or such master fund breaching applicable law or regulation which if capable
of remedy is not fully remedied by the Umbrella Vehicle or such master fund within thirty (30)
days' notice to the Umbrella Vehicle or such master fund requiring it to so remedy such breach.

In accordance with its obligation under Article 20(1)(f) of the AIFMD, the AIFM shall be entitled to
terminate an Investment Management Agreement with respect to the relevant Sub-Fund
immediately on notice to the Umbrella Vehicle or the master fund (as applicable) and the
Investment Manager when in the interest of the Investors of the relevant Sub-Fund.

The Administrator
General

The Administrator has been appointed as transfer and registrar agent and central administration
agent of the Umbrella Vehicle pursuant to an Administration Agreement and effective as of the
incorporation date of the Umbrella Vehicle.

The principal activity of the Administrator is to provide financial services based on fund
administration.

Description of duties

The Administrator is responsible for the three main administration functions in accordance with
the CSSF Circular 22/811 on UCI administrators, namely the registrar function, the NAV
calculation and accounting function and the client communication function. More specifically, the
duties of the Administrator (as further detailed in the Administration Agreement) include inter alia
keeping the accounts and holding the books and records of the Umbrella Vehicle, calculating the
net asset value (the "Net Asset Value" or the "NAV") of the Umbrella Vehicle and/or the Sub-
Fund(s), drawing up the annual financial statements of the Umbrella Vehicle, maintaining the
register of Investors of the Umbrella Vehicle and recording any subscription, withdrawal or transfer
of Shares in such register. The Administrator may be assisted by the Umbrella Vehicle in the
performance of any of these services as further specified in the operating memorandum as
referred to in the Administration Agreement.

For the purposes of calculating the Net Asset Value, the Administrator will rely on the valuations
provided by (i) the AIFM or (ii) any delegate appointed by the AIFM to prepare such valuations
provided that such valuations have been approved by the AIFM, and follow the valuation policies
and procedures adopted by the AIFM. Subject to performing any required compliance checks on
pricing sources (i.e. independent providers), and provided that the Administrator has obtained
such pricing and/or valuation in accordance with the AIFM's valuation policy, the Administrator
shall have no responsibility for the pricing or valuation of any asset supplied by the AIFM or the
Umbrella Vehicle that form the basis for the final Net Asset Value calculation performed by the
Administrator. The Administrator shall not be liable for any loss suffered by the Umbrella Vehicle,
the Board of Directors, the AIFM or the Investors or any other person by reason of any error in
the calculation of NAV resulting from any inaccuracy in the information supplied to it, provided
that the Administrator has obtained such information in accordance with the AIFM's valuation

policy.

The Administrator is not involved, directly or indirectly, with the business affairs, organization,
sponsorship or management of the Umbrella Vehicle and is not responsible for the preparation of
this Prospectus and accepts no responsibility for any information contained in this Prospectus
other than the above description.

Furthermore, the Administrator is not responsible for the monitoring of the compliance of the
Umbrella Vehicle's investments with any investment rules and restrictions contained in the Fund
Documents and this Prospectus and/or in any other service agreement(s) concluded between the
Umbrella Vehicle and its Service Providers.

All the above duties are more fully described in the Administration Agreement, a copy of which is
available at the registered office of the Umbrella Vehicle.

20



Confidential

Termination Rights — Administration Agreement

The Umbrella Vehicle and the Administrator each have the right to terminate the Administration
Agreement for convenience. The Umbrella Vehicle shall provide ninety (90) calendar days' prior
written notice to the Administrator, whereas the Administrator shall provide three hundred and
sixty-five (365) days prior written notice to the Umbrella Vehicle and the AIFM.

Notwithstanding the above, any party shall be entitled to immediately terminate the Administration
Agreement if: (i) a party has become insolvent or unable to pay its debts as they fall due; (ii) a
party has gone or shall go into voluntary or compulsorily liquidation (except a voluntary liquidation
upon terms previously approved in writing by the other parties); (iii) a party has had a receiver
appointed over all or part of its assets or has received notice of any proceedings or proposed
proceedings for winding up; (iv) the Umbrella Vehicle and/or the AIFM shall cease to be
authorised to the extent required under applicable law; (v) the Administrator shall cease to be
authorised to perform the services and its duties and obligations under the Administration
Agreement; or (vi) a force majeure event subsists for a period of more than three (3) months such
as to prevent all or substantially of the obligations owing by the defaulting party under the
Administration Agreement, and suitable alternative arrangements have not been agreed by the
defaulting party with the other parties.

The Umbrella Vehicle has the right to terminate the Administration Agreement with immediate
effect when this is in the interest of the Investors in the Umbrella Vehicle or where directed to do
so by the CSSF. The Umbrella Vehicle may terminate the Administration Agreement with
immediate effect if the Administrator cannot carry out its functions effectively and in accordance
with applicable laws and regulatory requirements.

If any party to the Administration Agreement commits a material breach of its obligations under
the Administration Agreement, any other party shall have the right to terminate the Administration
Agreement by notice to all other parties with immediate effect. A material breach (faute grave)
constitutes: (i) non-compliance by a party with its material legal and/or regulatory obligations; (ii)
a material breach by a party of any of its obligations under the Administration Agreement and
failure to remedy such breach within thirty (30) days of receipt of written notice from the notifying
party requiring it to do so; or (iii) failure by the Umbrella Vehicle and/or the AIFM to provide, within
thirty (30) calendar days of receiving a written request, such documents and information as may
be reasonably requested by the Administrator and as it reasonably deems necessary to comply
with applicable law.

Outsourcing arrangements

The Administrator may outsource, for the performance of its activities, IT and operational functions
related to its activities as UCI administrator, in particular as registrar and transfer agent activities
including shareholders and investor services, to other entities of the CACEIS group, located in
the EU or in third countries, and notably in the United Kingdom, Canada and Malaysia. In this
context, the Administrator may be required to transfer to the outsourcing provider data related to
the investor, such as name, address, date and place of birth, nationality, domicile, tax number,
identity document number (in case of legal entities: name, date of creation, head office, legal
form, registration numbers on the company register and/or with the tax authorities and persons
related to the legal entity such as investors, economic beneficiaries and representatives), etc.. In
accordance with Luxembourg law, the Administrator has to disclose a certain level of information
regarding the outsourced activities to the AIFM, which will communicate this information to the
Investors. The AIFM will communicate to the Investors any material changes to the information
disclosed in this paragraph prior to their implementation.

The list of countries where the CACEIS group is located is available on the internet site
www.caceis.com. This list could change over time.
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The Depositary
General

The Umbrella Vehicle has appointed the Depositary to act as depositary bank and paying agent
of the Umbrella Vehicle pursuant to the 2010 Law, the 2013 Law, the ELTIF Regulation and the
terms of a Depositary Agreement entered into between the Umbrella Vehicle, the AIFM and the
Depositary, effective as of the incorporation date of the Umbrella Vehicle.

The Depositary is appointed by the Umbrella Vehicle with the consent of the AIFM.

Safekeeping
The duties of the Depositary (as further detailed in the Depositary Agreement) include:

(a) the safekeeping of the Umbrella Vehicle's financial instruments that can be held in custody
and record keeping and verification of ownership of the other assets of the Umbrella Vehicle,

(b) oversight duties, and
(c) cash flow monitoring.

The Depositary is licensed to carry out banking activities under the terms of the Luxembourg law
of 5 April 1993 on the financial services sector, as amended, and specializes in custody, fund
administration and related services.

Delegation

The Depositary is further authorised by the Umbrella Vehicle to delegate its safekeeping duties
(i) to delegates in relation to other assets and (ii) to sub-custodians in relation to financial
instruments and to open accounts with such sub-custodians.

An up-to-date description of any safekeeping functions delegated by the Depositary and an up to
date list of the delegates and sub-custodians may be obtained, upon request, from the Depositary:

The Depositary shall act honestly, fairly, professionally, independently and solely in the interests
of the Umbrella Vehicle and the Investors in the execution of its duties under the Law and the
Depositary Agreement.

Oversight

Under its oversight duties, the Depositary will:

e ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected
on behalf of the Umbrella Vehicle are carried out in accordance with applicable laws,
rules and regulations and this Prospectus and the Fund Documents;

e ensure that the value of Shares of the Umbrella Vehicle is calculated in accordance with
applicable rules and regulations, this Prospectus, the Fund Documents;

e carry out authorised instructions provided such authorised instructions do not conflict with
applicable rules, this Prospectus and the Fund Documents;

e ensure that in transactions involving the Umbrella Vehicle's assets, the consideration is
remitted to the Umbrella Vehicle within the usual time limits; and

e ensure that the income of the Umbrella Vehicle is applied in accordance with applicable
laws, rules and regulations, this Prospectus and the Fund Documents.
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Paying agent

As paying agent of the Umbrella Vehicle, the Depositary may receive contributions from Investors,
deposit such payments in the cash accounts of the Umbrella Vehicle that may be opened with the
Depositary and pay any distributions and/or withdrawal amounts to the Investors from time to
time; provided, that such services are currently expected to be performed by other financial
entities in compliance with applicable law.

The Depositary will also ensure that cash flows are properly monitored in accordance with the
applicable laws, rules, regulations and the Depositary Agreement.

Liability

In case of an effective marketing of ELTIF Sub-Funds to Retail Investors, the Depositary may not
discharge itself from its liability in the event of a loss of financial instruments of such ELTIF Sub-
Funds held in custody by the Depositary or by a third party.

The Depositary is not involved, directly or indirectly, with the business affairs, organization,
sponsorship or management of the Umbrella Vehicle and is not responsible for the preparation of
this Prospectus and accepts no responsibility for any information contained in this Prospectus
other than the above description and the paragraph entitled "Depositary's conflicts of interests" in
Section 21 "Conflicts of Interests".

All the above duties are more fully described in the Depositary Agreement, a copy of which is
available at the registered office of the Umbrella Vehicle.

Termination Rights — Depositary Agreement

The Umbrella Vehicle, the AIFM and the Depositary each have the right to terminate the
Depositary Agreement for convenience. The Umbrella Vehicle and the AIFM shall provide ninety
(90) calendar days prior written notice to the Depositary, whereas the Depositary shall provide
one hundred and eighty (180) days prior written notice to the Umbrella Vehicle and the AIFM.

Notwithstanding the above, any party shall be entitled to immediately terminate the Depositary
Agreement by written notice if: (i) another party commits a material breach of its obligations under
the Depositary Agreement and fails to remedy such breach within thirty (30) days of receiving
written notice requiring it to do so; (ii) a party becomes insolvent or unable to pay its debts as they
fall due; (iii) a party has gone or shall go into voluntary or compulsorily liquidation (except a
voluntary liquidation upon terms previously approved in writing by the other party); (iv) a party has
had a receiver appointed over all or part of its assets or has received notice of any proceedings
or proposed proceedings for winding up; (v) the AIFM or the Umbrella Vehicle ceases to be
authorised to the extent necessary under applicable law; (vi) the Depositary ceases to be
authorised to perform its duties and obligations under the agreement; or (vii) the AIFM or the
Umbrella Vehicle (or any controlled structure) fails to take action satisfactory to the Depositary to
reduce risks of which they have been notified by the Depositary in accordance with the
Depositary's obligations under the AIFMD,; or (viii) the AIFM breaches its obligations with respect
to capital or insurance in section 14.3 of the Depositary Agreement; or a force majeure event
subsists for a period of more than three (3) months such as to prevent all or substantially of the
obligations owing by the defaulting party under the Depositary Agreement, and suitable
alternative arrangements have not been agreed by the defaulting party with the other parties.

Subject to the CSSF approving a replacement depositary, the Depositary has the right to
terminate the Depositary Agreement at any time upon three (3) months' notice in writing if, in
respect of any matter which has been raised through the escalation processes, such process
results in a proposal or a solution by the AIFM or the Umbrella Vehicle (as the case may be) which
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the Depositary, taking into account its obligations as a depositary under applicable law,
reasonably believes is not in the best interests of the Umbrella Vehicle or its Investors.

The Administrator's and Depositary's Fee

For each Sub-Fund, the Depositary and the Administrator are entitled to a fee which is indicated
in the relevant Sub-Fund Supplement, plus VAT (if any). In addition, the Umbrella Vehicle will be
charged with any reasonable expenses incurred by these parties in providing services to the
Umbrella Vehicle or any Sub-Fund.

The Auditor

The accounting data related in the annual report of the Umbrella Vehicle shall be examined by an
independent auditor (réviseur d'entreprises agréé) appointed by the General Meeting and
remunerated by the Umbrella Vehicle. The Auditor has been appointed as the Umbrella Vehicle's
auditor. The Auditor shall fulfil the duties prescribed by the 2010 Law, the 1915 Law and any other
applicable law.

The Auditor will audit the Umbrella Vehicle's annual report.
The Global Distributor

The Global Distributor will manage the global distribution of the Sub-Funds' offering and may
delegate its distribution function in respect of any Sub-Funds to a Sub-Distributor in accordance
with the terms of the AIFM Agreement. Each Sub-Fund shall be responsible for all fees payable
to the Global Distributor (or its delegates), in its capacity as global distributor in respect of such
Sub-Fund, which shall comprise an annual fee plus a nominal fee per Sub-Distributor, and (for
the avoidance of doubt) such fees shall fall within the scope of the Operating Expenses of such
Sub-Fund.

The Global Distributor (and/or any Sub-Distributors) will, among other things, manage the
Umbrella Vehicle's relationships with third-party registered investment advisors and broker-
dealers engaged by the Global Distributor (and/or any Sub-Distributors) to participate in the
distribution of Shares. The Global Distributor (and/or any Sub-Distributors) will also coordinate
the Umbrella Vehicle's marketing and distribution efforts with participating broker-dealers and
their registered representatives with respect to communications related to the terms of the
offering, investment strategies, material aspects of operations and subscription procedures in any
Sub-Fund(s).

To the extent Sub-Funds are offered to EEA Retail Investors, the distribution function towards
such investors shall be carried out by an entity that is licensed under the MiFID Il regime.

In case of ELTIF Sub-Funds and prior to the Application Date, in accordance with the
requirements of the ELTIF Regulation, the Global Distributor (and/or any Sub-Distributors) shall
be responsible for providing Retail Investors with the appropriate investment advice before they
subscribe for Shares. Besides the requirements applicable generally to the distribution of financial
instruments such as the Shares, the Global Distributor (and/or any Sub-Distributors) are
furthermore responsible for ensuring that potential Investors comply with the eligibility criteria laid
down in the ELTIF Regulation and that the respective Sub-Fund is suitable for Retail Investors
regarding their experience, financial situation and investment objectives.

As from the Application Date, in relation to ELTIF Sub-Funds, marketing to Retail Investors shall
be subject to the requirements of the ELTIF Regulation, as further laid down in the relevant
Supplement.

The Placement Agents

Shares of the Umbrella Vehicle and each Sub-Fund may be marketed through placement agents
appointed by the Global Distributor from time to time. Should a placement agent be so appointed,
it would be entitled to receive customary placement fees and expenses for its services.
Prospective Investors should refer to the relevant Sub-Fund Supplement for further detail
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regarding any offset of placement fees payable by or on behalf of the Sub-Fund against the
Management Fee.

Transaction Review Agent

The Board of Directors and/or Investment Manager is authorised to select one or more persons
(each, a "Third-Party Review Agent") who are not affiliated with the Board of Directors and/or
Investment Manager, to consider and, on behalf of the Investors and the Umbrella Vehicle, review
and/or approve such matters or potential conflicts of interest as the Board of Directors and/or
Investment Manager may determine, including any principal, agency, agency cross and cross
transactions, or matters that could require approval by applicable law, including Section 206(3) of
the Advisers Act. The person(s) selected as Third-Party Review Agents may be exculpated and
indemnified by the Umbrella Vehicle in the same manner and to the same extent as the Board of
Directors is so exculpated and indemnified under the Umbrella Vehicle's governing documents,
and the Board of Directors will have the authority to agree to reimburse such person(s) for their
out-of-pocket expenses and to indemnify them (at the Umbrella Vehicle's expense) to the
maximum extent permitted by law. The Board of Directors and/or Investment Manager is
authorised to submit such matters to the Third-Party Review Agent for their review and consent,
which review and/or consent will be binding on the Umbrella Vehicle and its partners, and will not
be obligated to separately seek the review or consent of the Investors with respect to such
matters.

Financial Intermediaries

Investors will invest in the Umbrella Vehicle either (i) directly or (ii) via an intermediary holding the
Shares in the Umbrella Vehicle on behalf of or as trustee for such investor (such intermediaries
being hereinafter referred to as "Financial Intermediaries"). Therefore, in respect of those
investors that invest indirectly in the Umbrella Vehicle through a Financial Intermediary (the
"Underlying Investors"), any reference in this Prospectus to "investors" is to the relevant
Financial Intermediary and/or where appropriate the Underlying Investors and any penalties,
sanctions and requirements that can be imposed on an Investor will be, in respect of the relevant
Financial Intermediary, applied to the relevant pro-rata portion of the relevant Financial
Intermediary's Shares corresponding to the relevant Underlying Investor(s), in accordance with,
and subject to the terms of, this Prospectus. Likewise, voting rights will be exercised by Financial
Intermediaries through, depending on the terms of the relevant financial intermediary
arrangement with each the Underlying Investors, either a split vote following voting instructions
from the Underlying Investors or exercising voting rights further to a general power of attorney to
vote on behalf of the relevant Underlying Investors. Any such Underlying Investor must qualify as
an Eligible Investor which will be verified by the Financial Intermediary and/or the Administrator,
as the case maybe. In addition, each participation by a Financial Intermediary on account of any
single Underlying Investor will be treated as a separate participation from that Financial
Intermediary's other participations (e.g., for equalization purposes and the treatment of
subsequent and existing investors, for distribution purposes and reinvestment, default provisions,
etc.), in accordance and subject to the terms of this Prospectus.

The Umbrella Vehicle draws Investors' attention to the fact that each Investor can only assert
each of their Investor rights (in particular the right to take part in Investors' meetings) in their
entirety directly against the Umbrella Vehicle if such Investor is enrolled in his/her own name in
the Umbrella Vehicle's register of Investors. In cases where an Underlying Investor makes
his/her/its investment in the Umbrella Vehicle via a Financial Intermediary, which makes the
investment in its own name but for the Underlying Investor's account, not all investor's rights can
necessarily be asserted by the Underlying Investor directly against the Umbrella Vehicle. Indeed,
except in certain circumstances related to the Default of the Financial Intermediary or an
Underlying Investor, the Underlying Investor will not act as an Investor in the Umbrella Vehicle
and will have no direct rights of recourse against the Umbrella Vehicle or the AIFM. Investors are
advised to obtain information on their rights.

Subscriptions, conversions and redemptions of Shares in the Sub-Funds may be made through
Financial Intermediaries. NAV calculation errors, non-compliance with investment rules and other
errors may occur and it may be necessary to liaise with the Umbrella Vehicle’s Underlying
Investors for indemnification or other purposes as further specified in the CSSF Circular 24/856.
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Those Underlying Investors may be unknown to the Umbrella Vehicle and the AIFM. Although
appropriate contractual arrangements shall be put in place with a view to reaching the Underlying
Investors when necessary, the Umbrella Vehicle and the AIFM cannot guarantee this will actually
be the case. In any case, the Umbrella Vehicle and the AIFM shall however provide the relevant
Financial Intermediaries with all the information they need to enable them, in turn, to liaise with
their respective clients who are the Umbrella Vehicle’s end investors.

Indemnification

To the fullest extent permitted by applicable law, and unless otherwise specified in the relevant
Sub-Fund Supplement, none of the members of the Board of Directors, the AIFM, the Investment
Manager, any platform advisor, their respective Affiliates or the respective directors, officers,
representatives, agents, shareholders, members, managers, partners, employees, stockholders
or any other person who serves at the request of the Umbrella Vehicle, the AIFM or the Investment
Manager on behalf of the Umbrella Vehicle or a Sub-Fund as a director, officer, agent, member,
partner and/or employee (each, an "Indemnified Party") will be liable to the Umbrella Vehicle
and/or the Sub-Fund (as applicable) or any of their respective Investors for: (i) any losses due to
any act or omission or any alleged acts or omissions by any Indemnified Party in connection with
the conduct of the business or affairs of the Umbrella Vehicle and/or the Sub-Fund (as applicable),
unless that act or omission: (a) results in the criminal conviction of, or admission by consent by
or plea of no contest by, such Indemnified Party to a material violation of United States federal or
applicable European securities laws, or any rule or regulation promulgated thereunder, or any
other criminal statute of any such jurisdiction involving a material breach of fiduciary duty, (b)
results in the conviction of such Indemnified Party of a felony under any United States federal or
state statute (not including a motor vehicle offence), (c) constitutes the commission by such
Indemnified Party of an action, or the omission by such Indemnified Party to take an action, if
such commission or omission constitutes bad faith, gross negligence (faute lourde), wilful
misconduct, fraud (but, for the purposes of clarification, fraud for this purpose shall not include
conduct that does not rise to the level of an intentional or reckless act) or wilful or reckless
disregard for such Indemnified Party's duties to the Umbrella Vehicle and/or the Sub-Fund (as
applicable) or their respective Investors (but excluding any action or omission that constitutes: (x)
a fraudulent conveyance, or (y) the aiding and abetting by such Indemnified Party of the conduct
of another person where the action or omission by such aiding and abetting Indemnified Party
does not in and of itself constitute any of the foregoing), or (d) a finding by any court or
governmental body of competent jurisdiction in a final judgement that such person has received
any material improper personal benefit as a result of its breach of any covenant, agreement,
representation or warranty contained in the Prospectus, the relevant Sub-Fund Supplement, the
Articles, the AIFM Agreement, the relevant Investment Management Agreement or any platform
advisory agreement (as applicable) (each an "Indemnity Event"), (ii) any losses due to any action
or omission by any other party/Investors, (iii) any losses due to any mistake, action, inaction,
negligence, dishonesty, actual fraud or bad faith of any broker, placement agent or other agent
as provided in the Prospectus, or (iv) any change in tax laws, or in interpretations thereof, as they
apply to the Umbrella Vehicle and/or the Sub-Fund (as applicable) or their respective Investors,
whether the change occurs through legislative, judicial or administrative action.

Each of the Indemnified Parties may consult with legal counsel, accountants and other experts
selected by it and shall have no liability to the Umbrella Vehicle and/or a Sub-Fund (as applicable)
or the Investors for acting or refraining from acting on behalf of the Umbrella Vehicle and/or a
Sub-Fund (as applicable) or in furtherance of the interests of the Umbrella Vehicle and/or a Sub-
Fund (as applicable) in good faith in reliance upon and in accordance with the advice of such
counsel, accounts or other experts, provided that, (i) such counsel, accountants or other experts
were selected with reasonable care and (ii) at the time such advice is rendered, such Indemnified
Party shall have furnished or made available to such counsel, accountants or other experts all
material information, then actually known by such Indemnified Party, as applicable, that such
Indemnified Party, determined in good faith was necessary for such counsel, accountants or other
experts to render such advice at such time.

Each of the Indemnified Parties may rely in good faith upon and shall, to the fullest extent
permitted by applicable laws, have no liability to the Umbrella Vehicle and/or a Sub-Fund (as
applicable) or the Investors for acting or refraining from acting upon any resolution, certificate,
statement, instrument, opinion, report, notice, request, consent, order, bond, debenture, or other
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paper or document reasonably believed by such Indemnified Party to be genuine and to have
been signed or presented by the proper party or parties.

To the extent that, at law or in equity, any Indemnified Party has duties (including fiduciary duties)
and liabilities relating thereto to the Umbrella Vehicle and/or a Sub-Fund (as applicable) or to
another Investor, such Indemnified Party acting under the Articles, this Prospectus and the
relevant Sub-Fund Supplement shall not be liable to the Umbrella Vehicle and/or a Sub-Fund (as
applicable) or the Investors for its good faith reliance on the provisions of the Articles, this
Prospectus and the relevant Sub-Fund Supplement. The provisions of the Articles, this
Prospectus and the relevant Sub-Fund Supplement, to the extent that they restrict or eliminate
the duties and liabilities of an Indemnified Party to the Umbrella Vehicle and/or a Sub-Fund (as
applicable) or the Investors, otherwise existing at law or in equity to the Umbrella Vehicle and/or
a Sub-Fund (as applicable) or the Investors, are agreed by the Investors to restrict or eliminate to
that extent such duties and liabilities of such Indemnified Person to the fullest extent permitted by
applicable law.

To the fullest extent permitted by applicable law, and unless otherwise specified in the relevant
Sub-Fund Supplement, the Umbrella Vehicle and/or the Sub-Fund (as applicable) will indemnify
each Indemnified Party from and against any and all claims, liabilities, damages, losses, costs
and expenses (including amounts paid in satisfaction of judgments, in compromises and
settlements, as fines and penalties and legal or other costs and reasonable expenses of
investigating or defending against any claim or alleged claim) of any nature whatsoever, (whether
or not actual, alleged or threatened, whether or not matured or unmatured or whether or not
asserted or brought due to contractual or other restrictions (including legal or other expenses
reasonably incurred in investigating or defending against any such loss, claim, damage or
liability), joint or several, known or unknown, liquidated or unliquidated), that are incurred by any
Indemnified Party and arise out of or in connection with the business or affairs of the Umbrella
Vehicle and/or the Sub-Fund (as applicable), including acting as a director or the equivalent of
any portfolio company, or the performance by such Indemnified Party of any of the AIFM and/or
the Investment Manager and/or any platform advisor's responsibilities hereunder or under the
AIFM Agreement and/or Investment Management Agreement and/or any platform advisory
agreement or otherwise in connection with the matters contemplated herein or therein; provided,
that an Indemnified Party will be entitled to indemnification hereunder only to the extent that such
Indemnified Party's conduct did not constitute an Indemnity Event.

Notwithstanding anything to the contrary herein, no person entitled to claim indemnification
hereunder as an Indemnified Party may do so to the extent the Board of Directors determines
otherwise in its sole discretion.

Any indemnification rights provided for in this Prospectus shall be retained by any removed,
resigned or withdrawn Indemnified Party. The indemnification rights provided for in this
Prospectus shall survive the closure of the liquidation of the Umbrella Vehicle. For the avoidance
of doubt, rights created for third parties under this Prospectus are intended to be provisions for
the benefit of third parties.

Expenses incurred by an Indemnified Party in defense or settlement of any claim that may be
subject to a right of indemnification hereunder may be advanced by the Umbrella Vehicle and/or
the Sub-Fund (as applicable) prior to the final disposition thereof upon receipt of a written
undertaking by or on behalf of the Indemnified Party to repay such amount to the extent that it
shall be determined ultimately that such Indemnified Party is not entitled to be indemnified
hereunder.

The Board of Directors and/or the Investment Manager may have the Umbrella Vehicle or a Sub-
Fund purchase, at the Umbrella Vehicle or such Sub-Fund's expense, insurance to insure the
Umbrella Vehicle or the Sub-Fund and any Indemnified Party against liability in connection with
the activities of the Umbrella Vehicle or the Sub-Fund.
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5. THE INVESTMENT MANAGER
Background of Apollo

Apollo is a global, high-growth alternative asset manager that seeks to provide its clients excess
return at every point along the risk-reward spectrum from investment grade to private equity with
a focus on three business strategies; yield, hybrid and opportunistic. Apollo applies a value-
oriented approach across a wide spectrum of alternative asset classes including real assets,
credit and private equity. As of 30 June 2022, Apollo had total assets under management of
approximately $523 billion!.

Apollo's Integrated Platform

Apollo is a value-oriented investor across its strategies and managed funds and operates its
global businesses in an integrated manner, which the Firm believes distinguishes it from other
alternative asset managers and provides a competitive advantage. Apollo believes its integrated
platform allows for broad investment sourcing capabilities and a thorough diligence process. The
Firm believes that the connectivity across its private equity, credit, and real assets business
segments enables it to more successfully invest across the capital structure and positions it to

I Assets under management refers to the assets of funds, partnerships and accounts to which we
provide investment management, advisory or certain other investment-related services,
including, without limitation, capital that such funds, partnerships and accounts have the right
to call from investors pursuant to capital commitments. Our assets under management equals
the sum of: (i) the net asset value plus used or available leverage and/or capital commitments,
or gross assets plus capital commitments, of the credit funds, partnerships and accounts for
which we provide investment management or advisory services, other than certain
collateralized loan obligations ("CLOs"), collateralized debt obligations ("CDOs") and certain
permanent capital vehicles, which have a fee-generating basis other than the mark-to-market
value of the underlying assets; (ii) the estimated fair value of the investments of the private
equity and real assets funds, partnerships and accounts we manage or advise plus the capital
that such funds, partnerships and accounts are entitled to call from investors pursuant to
capital commitments, plus portfolio level financings; (iii) for certain permanent capital vehicles
in real assets, gross asset value plus available financing capacity; (iv) the gross asset value
associated with the reinsurance investments of the portfolio company assets we manage or
advise; and (v) the estimated fair value of any other assets that we manage or advise for the
funds, partnerships and accounts to which we provide investment management, advisory or
certain other investment-related services, plus unused credit facilities, including capital
commitments to such funds, partnerships and accounts for investments that may require pre-
qualification or other conditions before investment plus any other capital commitments to such
funds, partnerships and accounts available for investment that are not otherwise included in
the clauses above. Our assets under management measure includes assets under
management for which we charge either nominal or zero fees. Our assets under management
measure also includes assets for which we do not have investment discretion, including
certain assets for which we earn only investment-related service fees, rather than
management or advisory fees. Our definition of assets under management is not based on
any definition of assets under management contained in our operating agreement or in any
Apollo managed funds' management agreements. We consider multiple factors for
determining what should be included in our definition of assets under management. Such
factors include (i) our ability to influence the investment decisions for existing and available
assets; (ii) our ability to generate income from the underlying assets in the Apollo-managed
funds; and (iii) the assets under management measures that we use internally or believe are
used by other investment managers. Given the differences in the investment strategies and
structures among other alternative investment managers, our calculation of assets under
management may differ from the calculations employed by other investment managers and,
as a result, this measure may not be directly comparable to similar measures presented by
other investment managers. Our calculation also differs from the manner in which our affiliates
registered with the SEC report "Regulatory Assets Under Management" on Form ADV and
Form PF in various ways.
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seek relative value in any market environment, allowing for the consistent deployment of capital
in attractive investment opportunities.

Utilizing its integrated platform and deep industry knowledge, Apollo often expresses its
investment views in a contrarian manner. Apollo's differentiated investment strategy requires a
willingness and strength of conviction to go "against the grain" of what other investors may be
doing and a desire and ability to tackle transaction complexity in a variety of forms.

Apollo's European Presence

In Europe, Apollo believes that it has built a strong reputation within the market as a leading
alternative asset management firm over many years. While Apollo has been an active investor in
Europe for over 20 years, the Firm opened its first European office in London in 2006. Over the
past 15-plus years, Apollo has consistently grown its operations in Europe.

More information regarding the Investment Manager for each Sub-Fund is included in the
relevant Sub-Fund Supplement.

6. INVESTMENT OBJECTIVE AND STRATEGY
Investment Objective and Strategy

The objective of the Umbrella Vehicle is to achieve an attractive return from capital invested in
private equity, private credit, infrastructure, real estate and/or other investments, either through
direct investments or investments in other funds, while reducing investment risks through
diversification across countries, sectors and/or investment styles.

Each Sub-Fund's specific investment objective and investment strategy as well as its specific
investment restrictions, if any, are set out in the relevant Sub-Fund Supplement. Any change of a
Sub-Fund's investment objective, strategy or restrictions will be reflected in the relevant Sub-Fund
Supplement.

The Umbrella Vehicle shall specify, in the relevant Sub-Fund Supplement, more detailed and
specific investment policies and restrictions on a Sub-Fund by Sub-Fund basis subject to the
following general guidelines in compliance with CSSF Circular 02/80, whereby any given Sub-
Fund of the Umbrella Vehicle shall not invest, inter alia, more than 20% (twenty percent) of its net
assets or commitments in subscribing for securities issued by the same issuer.

CSSF Circular 02/80 is not applicable to Sub-Funds the predominant AIF type of which (as
contemplated under the AIFM Regulation) is Real Estate. Such Sub-Funds will comply with the
guidelines set out in Circular IML 91/75 (as amended by CSSF Circulars 05/177 and 18/697).

The investment objective, investment strategy and investment restrictions of each ELTIF Sub-
Fund will further be in compliance with the ELTIF Regulation.

Subject to the individual restrictions of the respective Sub-Fund Supplement, each Sub-Fund
may, in the event of cash excess and for cash management purposes, hold cash, commercial
paper (including short term papers issued by credit institutions), short term government bonds
(including short term debt issued by governments) and other money market instruments,
certificates of deposit and money market funds including the ability to post such assets as
collateral.

Subject to the individual restrictions of the respective Sub-Fund Supplement, each Sub-Fund may
also enter into, for portfolio management purposes, financial derivatives transactions including
without limitation repurchase agreements, reverse repurchase agreements and/or securities
lending agreements. Unless stated otherwise in the relevant Sub-Fund Supplement, any such
financial derivatives transactions will only be used for hedging purposes, as ancillary investment
techniques.

Subject to the individual restrictions of the respective Sub-Fund Supplement, the Umbrella

Vehicle may use any securities financing transaction as defined in point (11) of Article 3 of
Regulation 2015/2365 of the European Parliament and of the Council of 25 November 2015 on
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transparency of securities financing transactions and of reuse in relation to any of the Sub-Funds,
unless otherwise specified in the relevant Sub-Fund Supplement.

Unless stated otherwise in the relevant Sub-Fund Supplement, the Umbrella Vehicle does not
intend to use indices covered by the Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014. Notwithstanding the preceding,
the Umbrella Vehicle may use indices in its marketing materials or other documents in order to
give Investors an overview of a Sub-Fund's performance compared to such indices.

THERE CAN BE NO ASSURANCE THAT THE SUB-FUNDS' INVESTMENT OBJECTIVES
WILL BE ACHIEVED. INVESTMENT RESULTS MAY SUBSTANTIALLY VARY OVER TIME.

Borrowing

The Umbrella Vehicle may use financial leverage for direct and/or indirect investments and
general working capital and fund expenses in accordance with market practice on a Sub-Fund by
Sub-Fund basis only.

The maximum borrowing (if any) at Sub-Fund level shall not exceed the ratio provided for in the
relevant Sub-Fund Supplement, and where applicable shall be always subject to the limits of the
ELTIF Regulation.

The Board of Directors may, acting on behalf of and for the account of a Sub-Fund, secure the
borrowings of the relevant Sub-Fund by inter alia pledging the relevant Sub-Fund's assets and/or
the Undrawn Commitments of Investors.

Liquidity Risk Management

The AIFM has a liquidity risk management process to monitor the liquidity risk of the Sub-Funds
which includes, among other tools and methods of measurement, the use of stress tests under
both normal and exceptional liquidity conditions. Further details regarding the liquidity risk
management process of the Sub-Funds are available upon request at any reasonable time during
normal business hours (after furnishing reasonable advance written notice to the AIFM) at the
registered office of the AIFM.

The AIFM will comply with the ESMA Guidelines ESMA34-39897 on liquidity stress testing.
Risk management policies

The AIFM's risk management process has been prepared to reflect those regulations issued by
the CSSF in addition to applicable European directives and regulations as they may change from
time to time. This is achieved through a permanent risk management function, supported by
broader group oversight alongside a governance escalation route up to the supervisory board of
the AIFM. This is underpinned with a governance framework established by the AIFM to manage
risk and interdependencies between the major risk categories, e.g. market, counterparty,
credit, valuation, operational and liquidity risk (including sustainability risks) as well as any further
material risk type relevant for the AlFs being managed. The main objective of the risk governance
is to ensure compliance of the AIFM with its fiduciary obligation to act in the best interests of
clients (in this case, the Umbrella Vehicle) in accordance with applicable contractual, regulatory
and fiduciary standards as well as protecting the capital and reputation of the group. It covers
both, (i) the UCITS as well as AIF product range, (ii) aspects of corporate risk management and
risk appetite management and (iii) defines corporate level expectations with the activities
performed on a product level.

The risk management process is updated annually or more frequently when required, which
means each fund is assessed and the risk management process adjusted where applicable to
ensure the risk management process is suitable. A key objective being to ensure that any
remedial actions in the event of an actual or anticipated breach of a risk limit are timely, in the
best interests of the Investors, and in consultation with the portfolio management function. In case
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any violations of pre-defined limits are being identified, these are escalated to both, the AIFM as
well as the governance bodies as well as to CSSF when required by AIFMD.

7. ISSUE OF SHARES
Sub-Fund Supplement

Specific matters relating to the offering of Shares of each Sub-Fund are referred to in the relevant
Sub-Fund Supplement. This Section 7 is qualified in its entirety by the relevant Sub-Fund
Supplement which may derogate from the provisions set out herein.

Shares

Unless otherwise provided for in the relevant Sub-Fund Supplement, the Board of Directors shall
be authorised, without limitation, at any time and for any period, to issue an unlimited number of
fully or partly-paid Shares of any Class at a price and in accordance with the conditions and
procedures provided for in the relevant Sub-Fund Supplement, without granting to existing
Investors a preferential right to subscribe for the Shares to be issued. These Classes may be
subject to different terms and conditions, including potentially different fee, dealing, transfer,
information disclosure or liquidity arrangements. Such different terms and conditions may be
preferential to the Investors of the relevant Classes. Such Classes may be made available to any
type of Investor, whether or not such Investor has legal or economic links to the Investment
Manager, the AIFM or the Umbrella Vehicle. The Umbrella Vehicle shall only issue registered
Shares.

A Sub-Fund may be characterized as being of an open-ended type or a closed-ended type.
Although either type may share certain features with the other, they have certain principled
differences. Fundamentally, an open-ended Sub-Fund allows Investors to request the redemption
of their Shares. It typically has the inherent ability by its terms to increase or decrease its paid-in
share capital over its lifetime in response to Investor-requested subscriptions and redemptions,
respectively. A closed-ended Sub-Fund will not grant Investors a right to redeem their Shares. In
practice this fundamentally means that its maximum paid-in share capital is defined in one or
more closings at the outset of the Sub-Fund and Investors do not thereafter have the ability to
request that the Sub-Fund accept more capital Contributions or return any contributed capital.
Shares may be issued in one or more Classes in each Sub-Fund, each Class having features or
being offered to different types of Eligible Investors as more fully described in the relevant Sub-
Fund Supplement.

The Board of Directors may provide in the relevant Sub-Fund Supplement that Shares in a Sub-
Fund or one or more Classes will be offered at an initial subscription price during an initial offer
period. If, during the initial offer period, but after the first subscription or Closing Date, the Board
of Directors, in consultation with the AIFM, estimates that such initial subscription price does not
reflect the value of assets and liabilities of the relevant Sub-Fund or Class, Shares will instead be
issued at their respective Net Asset Value.

In accordance with the 2010 Law, and as provided for in the relevant Sub-Fund Supplement, the
issue, subscription and redemption price of Shares of any Class will be publicized through a
dedicated website each time there is an issue, subscription or redemption of Shares, and at least
once a month.

Subscription Process

The subscription process applicable in respect of each Class of Shares in each Sub-Fund will be
made by means of paid-in subscription or Capital Calls as set forth in the relevant Sub-Fund
Supplement.

The subscription, transfer or conversion for Shares and any future transactions shall not be
processed until the applicant has provided:

(@) a duly completed and executed Subscription Agreement and a written share transfer
agreement (as applicable); and
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(b) the information required by the Umbrella Vehicle or agents acting on its behalf, including,
but not limited, to the required know your customer and anti-money laundering
documentation and any other required information, is received.

By the acquisition of Shares, each Investor fully adheres to and accepts the Fund Documents
which determine the contractual relationship between the Investors, the Umbrella Vehicle, the
Board of Directors, the AIFM and any other agents or Service Providers of the Umbrella Vehicle,
as well as among the Investors themselves. All Investors are entitled to the benefit of, are bound
by, and are deemed to have notice of, the provisions of the Articles, copies of which are available
as described above. The provisions of the Articles are binding on the Umbrella Vehicle, the
Investors and all persons claiming through them. The Fund Documents are governed by
Luxembourg law and the courts of Luxembourg City, Grand Duchy of Luxembourg shall have
exclusive jurisdiction in relation to them.

The Board of Directors (or its delegate) is entitled to refuse at its own discretion subscription
applications and temporarily or permanently suspend or limit the sale of Shares.

The Umbrella Vehicle or its agents are entitled to refuse any subscription, transfer or conversion
application in whole or in part for any or no reason, and may in particular prohibit or limit the sale,
transfer or conversion of Shares to individuals or corporate bodies in certain countries if such
transaction might be detrimental to the Umbrella Vehicle or result in the Shares being held directly
or indirectly by a Prohibited Person or if such subscription, transfer or conversion in the relevant
country is in contravention of the local applicable laws.

In the case of both open-ended and closed-ended Sub-Funds no subscription in kind will be
accepted unless otherwise stated in a Sub-Fund Supplement.

The subscription, transfer or conversion for Shares and any future transactions shall not
be processed until the information required by the Umbrella Vehicle or agents acting on
its behalf, included but not limited to know your customer and anti-money laundering
checks, is received.

A) Open-Ended Sub-Funds:

In the case of open-ended Sub-Funds, each Investor whose subscription is accepted and that is
admitted as an Investor will be required to make a cash payment up front or, in some cases, one
or several cash payments from time to time (as described further below), to the relevant Sub-
Fund in satisfaction of such Investor's subscription as further described in the relevant Sub-Fund
Supplement. In the event the relevant Sub-Fund Supplement declares that a Sub-Fund is open-
ended, such Sub-Fund will be established for an unlimited period of time.

Investors will be admitted to such Sub-Fund and may subscribe to and redeem from such Sub-
Fund at such times and on such basis as described in the relevant Sub-Fund Supplement.
Typically, an Investor may request subscriptions of Shares at defined intervals (each a
"Subscription Date") and by serving at least a defined time of written notice (including by post
or e-mail or through other electronic means of communication) in advance of the relevant
Subscription Date on which the Investor wishes to subscribe for Shares. Subject to the terms of
the relevant Sub-Fund, subscription requests on the relevant Subscription Date may be accepted,
deferred, queued and/or rejected, in whole or in part. The Board of Directors shall ensure that
Investors are treated fairly.

The relevant Sub-Fund Supplement may require a minimum subscription amount, and may
distinguish between a minimum initial subscription amount and a minimum subsequent
subscription amount, and such subscription amount may also cover the fees described in the Sub-
Fund Supplement, if any (including any applicable Taxes thereon) and such Investor's pro rata
share of all fees, costs and expenses of the Umbrella Vehicle and/or the Sub-Fund, including
organizational, operational and offering expenses, as further described under "Costs and
Expenses".

In the event the Board of Directors determines that the total initial subscription amount in relation
to a Sub-Fund is insufficient, the offering of Shares in relation to such Sub-Fund may be
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terminated at the sole discretion of the Board of Directors. In such event the relevant Investors
shall be released from their obligation to pay their subscription amounts and any amounts already
contributed to the Sub-Fund shall be returned to the Investors without interest. The Board of
Directors may however decide to reopen the offering and to establish the Sub-Fund at a later
date.

B) Closed-Ended Sub-Funds:

In the case of closed-ended Sub-Funds, each Investor whose subscription is accepted and that
is admitted as an Investor will typically be required to make one or several cash payments to the
relevant Sub-Fund from time to time (as required) in satisfaction of such Investor's Commitment
or, in some cases, may be required to make a cash payment up front, as further described in the
relevant Sub-Fund Supplement.

The relevant Sub-Fund Supplement may require a minimum Commitment, and such Commitment
may also cover the fees described in the Sub-Fund Supplement, if any (including any applicable
Taxes thereon) and such Investor's pro rata share of all fees, costs and expenses of the Umbrella
Vehicle and/or the Sub-Fund, including organizational, operational and offering expenses, as
further described under "Costs and Expenses".

Each closed-ended Sub-Fund may have one or more closings, as described in, and in accordance
with, each Sub-Fund Supplement and as determined by the Board of Directors in its sole and
absolute discretion, at which Investors will be admitted to the Umbrella Vehicle in respect of the
relevant Sub-Fund.

In the event a Sub-Fund has more than one Closing Date and the Board of Directors determines
that the Total Commitment in relation to a Sub-Fund is insufficient, the Board of Directors may
elect to defer the final Closing Date of such Sub-Fund by a period of time as described in the
applicable Sub-Fund Supplement. Alternatively, the offering of Shares in relation to such Sub-
Fund may be terminated retroactively at the sole discretion of the Board of Directors. In such
event the relevant Investors shall be released from their obligation to comply with a Capital Call
Notice and any amounts already contributed to the Sub-Fund shall be returned to the Investors
without interest. The Sub-Fund may however be reopened by a decision of the Board of Directors.

Some open-ended Sub-Funds may operate in a similar manner to typical closed-ended Sub-
Funds by holding multiple closings and/or by requiring Investors to make several cash payments
to the relevant Sub-Fund from time to time in satisfaction of such Investor's Commitment.

Contribution and Draw Down

For Sub-Funds with a commitment structure (whether closed-ended or open-ended), the
Commitment will be fully or partially drawn down from Investors over time or in a single payment,
on an as-needed basis to make investments and to make payments in respect of fees, costs,
other obligations, liabilities and expenses of the Sub-Fund. Each request made by the Board of
Directors or the Investment Manager (as applicable) upon an Investor is referred to herein as a
"Capital Call".

Unless otherwise specified in the relevant Sub-Fund Supplement, Investors will receive at least
five (5) Business Days' prior written notice for each drawdown. Each Capital Call Notice shall
specify the amount required to be paid by such Investor to the Sub-Fund, whether such capital is
called in satisfaction of such Investor's Commitment, the number of Shares to be issued to the
Investor as a result of the Capital Call and the due date for such payment. Drawdowns will be
made in the base currency of the relevant Class of Shares.

Commitments shall be drawn down from Investors on a pro-rata basis to their Undrawn
Commitments. Subject to the principle of equal treatment of Investors, Commitments may be
drawn down by the Board of Directors or the Investment Manager (as applicable) on a different
basis than pro rata as the Board of Directors or the Investment Manager (as applicable) deems
necessary or advisable to meet tax, regulatory, or other requirements applicable to:

(i) the Sub-Fund; or
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(i) any Investor, provided that in case of this sub-paragraph (ii), a deviation from the pro rata
principle is only permissible upon the request of the relevant Investor and receipt of such
Investor's written statement explaining the specific reason for the relevant Investor's
inability to take part in the relevant draw down.

Upon payment by an Investor of the amount specified in the Capital Call Notice to the account
specified in such Capital Call Notice, the Sub-Fund shall issue to such Investor such number of
Shares as are calculated in accordance with the proportion between the amount contributed by
the Investor and the Share issue price as set out in the relevant Sub-Fund Supplement.

Failure to dispatch any Capital Call Notice to any Investor or the non-receipt of any such notice
by an Investor shall not mean, by itself, that such Investor is not required to meet such Capital
Call. In relation to any such Investor, the notice period for payment shall commence on the date
on which the call is actually made and the notice thereof has been dispatched and received or
deemed to be received by the Investor, no interest shall be charged to such Investor and such
Investor shall not constitute a Default by the Investor if the call is met within such notice period.

The failure to timely satisfy an obligation to make payments pursuant to a Capital Call will
constitute a Default by the Investor and subject such Investor to the consequences described in
more detail under the following section and as set forth in the Fund Documents.

Co-investments

From time to time, the AIFM or the Investment Manager (as applicable) may offer a co-investment
opportunity (a "Co-Investment Opportunity") in order for a Sub-Fund to co-invest with one or
more third parties, including other Sub-Funds (such investment, a "Co-Investment").

Co-Investment Opportunities will be offered in the discretion of the Board of Directors and/or the
Investment Manager (as applicable) on a case-by-case basis.

The AIFM and the Investment Manager (as applicable) are not required to offer any Co-
Investment Opportunity to a Sub-Fund or the Investors and may, in their discretion, offer all or
any portion of a Co-Investment Opportunity to one or more third parties including to persons that
are not Investors.

Co-Investment Opportunities inherently carry the risk of introducing conflicts of interests as further
detailed in Section 20 "Risk Factors". The AIFM considers the specific risks related to each Co-
Investment Opportunity through its risk management process, which has been prepared to reflect
the relevant regulations issued by the CSSF, and reflects the policies established by the AIFM in
accordance with AIFMD and the ELTIF Regulation, where applicable.

Default

Unless provided otherwise in the relevant Sub-Fund Supplement, if at any time any Investor shall
fail to timely pay in full any requested capital Contribution as specified in the Capital Call Notice
(a "Default"), the amount of such Default (the "Default Amount") shall accrue interest equal to
the amount set out in the relevant Sub-Fund Supplement.

Upon the occurrence of any Default, the Umbrella Vehicle (or its delegate) shall promptly notify
the Investor who has committed such Default of the occurrence of such Default; provided that a
failure by the Umbrella Vehicle (or its delegate) to deliver such notice shall not constitute a waiver
of such Default and no notice shall be required for the accrual of interest as set forth in this
paragraph.

Any Default that shall not have been:

. cured by the Investor who committed such Default within such period of time as is
specified in the relevant Sub-Fund Supplement after the Umbrella Vehicle (or its delegate)
has delivered notice of the occurrence of such Default to such Investor; or
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. waived by the Umbrella Vehicle (or its delegate) on such terms as determined by the
Umbrella Vehicle (or its delegate) in its discretion before such Default has otherwise
become an Event of Default pursuant to (i) above,

shall be an "Event of Default" and the Investor having committed a Default that has become an
Event of Default, a "Defaulting Investor".

Upon the occurrence of an Event of Default, subject to anything to the contrary contained herein
(including in the relevant Sub-Fund Supplement), the Umbrella Vehicle, in its discretion, may
exercise any or all of the rights set forth in this paragraph:

. cause the Defaulting Investor to forfeit all or any portion of distributions from the Sub-Fund
made or to be made after such Event of Default;

. apply Default Interest against the Default Amount and cause distributions that would
otherwise be made to the Defaulting Investor to be applied as satisfaction of such amount;

. apply to the Defaulting Investor's Share any Default Costs;

. cause a forced sale of the Defaulting Investor's Share to any person (including, in the
discretion of the Umbrella Vehicle, one or more of the other Investors), equal to such price
that the Umbrella Vehicle reasonably determines is attainable in light of market conditions
(including any expenses incurred by the Umbrella Vehicle and the non-defaulting
Investors in connection with such purchase). Such person or persons shall, if applicable,
after executing such instruments and delivering such opinions and other documents as
are in form and substance satisfactory to the Board of Directors, be admitted to the
Umbrella Vehicle as a substituted Investor or Investor with respect to such Shares, and
shown as such on the books and records of the Umbrella Vehicle. After giving effect to
any forced sale, the Defaulting Investor shall be treated as having no further interest in
the Sub-Fund;

. cause the Defaulting Investor to forfeit its right to participate in any portion of a Sub-Fund's
direct or indirect investments funded after such Event of Default;

. cause the Defaulting Investor to indemnify the Sub-Fund and any prospective Co-
Investors as a result of a Default to cover costs and expenses the Sub-Fund had to incur
for having to draw the Default Amount on a bridge facility, as the case may be;

. institute proceedings against the Defaulting Investor to recover the Default Amount;

. withhold from the Defaulting Investor any reports or other information with which the
Defaulting Investor would otherwise be entitled to receive;

. suspend the right of the Defaulting Investor to participate in any vote, approval or consent
of the Investors; or

. exercise any other remedy available under Luxembourg law.

In completion or derogation from the above, each Sub-Fund Supplement may provide for specific
mechanisms in relation to an Event of Default.

The rights and remedies referred to in this Section 7 "Default" shall be in addition to, and not in
limitation of, any other rights available to the Umbrella Vehicle or the Board of Directors under
this Prospectus or applicable law. An Event of Default by any Investor in respect of any capital
Contribution shall not relieve any other Investor of its obligation to make capital Contributions
under this Prospectus.
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In addition, an Event of Default by such Defaulting Investor shall not relieve such Investor of its
obligation to make capital Contributions subsequent to such Event of Default.

If, as a result of one or more of the Investors being a Defaulting Investor, the Umbrella Vehicle or
any Sub-Fund is unable to participate in a Portfolio Investment, or to meet any of its other
obligations or liabilities, to the extent originally proposed by the Board of Directors, the Board of
Directors shall be entitled to serve a further Capital Call Notice on the remaining Investors,
provided that in each case the Undrawn Commitments or percentage share of the relevant original
Portfolio Investment, as applicable, of the Defaulting Investor shall be disregarded for the purpose
of determining the proportions in which such Capital Call Notice shall be made.

If pursuant to the provisions of the governing documents of any master fund, any Parallel Vehicle,
any Feeder Vehicle or any Additional Vehicle thereof, all or a portion of the interest of any
defaulting investor in any of the foregoing vehicles is assigned to, transferred into or otherwise
moved into the Umbrella Vehicle and/or any Sub-Fund, then the Board of Directors shall be
permitted to apply and enforce the default remedies described herein against such defaulting
investor as if such investor had committed a Default in the Umbrella Vehicle and/or the relevant
Sub-Fund and had been designated a Defaulting Investor pursuant to the provisions described
above.

8. TRANSFER OF SHARES

An investment in a closed-ended Sub-Fund is generally illiquid unless otherwise disclosed in the
relevant Sub-Fund Supplement. An investment in an open-ended Sub-Fund is generally liquid,
provided that an Investors' ability to redeem its Shares may be subject to certain restrictions, as
disclosed in the relevant Sub-Fund Supplement. Except as expressly permitted in the Articles or
this Prospectus, no Investor may assign, sell, convey, pledge, mortgage, encumber, hypothecate
or otherwise transfer in any manner whatsoever all or any part of its Shares in a Sub-Fund (a
"Transfer"), unless otherwise provided for in the relevant Sub-Fund Supplement. Unless
otherwise provided for in the relevant Sub-Fund Supplement, any purported Transfer by an
Investor shall be subject to the satisfaction of the following conditions:

(i) the person to whom such Transfer is to be made (a "Transferee") qualifies as an Eligible
Investor;

(ii) the Transferee does not qualify as a Prohibited Person;

(iii) the Investor that proposes to effect such Transfer (a "Transferor") or the Transferee shall

undertake to pay all reasonable out-of-pocket expenses incurred by the relevant Sub-
Fund or the Board of Directors (or its delegate) in connection therewith;

(iv) Such Transfer shall be evidenced by a written agreement executed by the Transferor,
including but not limited to a written share transfer agreement, the Transferee(s) and the
Board of Directors, in form and substance satisfactory to the Board of Directors, and be
effective as of the first day of a fiscal quarter;

(v) The Board of Directors (or its delegate) shall receive from the Transferee (A) such
documents, instruments and certificates as may be requested by the Board of Directors
(orits delegate), pursuant to which such Transferee shall agree to be bound by the Articles
and this Prospectus, (B) a certificate to the effect that the representations set forth in the
Transferor's Subscription Agreement are (except as otherwise disclosed to the Board of
Directors) true and correct with respect to such Transferee as of the date of such Transfer,
(C) a certificate or representation to the effect that the Transferee has agreed to accept
any known or unknown Tax liability of the Transferor in respect of the transferred interest,
and (D) such other documents, opinions, instruments and certificates as the Board of
Directors (or its delegate) shall request; and
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(vi) the Board of Directors (or its delegate) has given its prior written consent to such Transfer,
such consent not to be unreasonably withheld (for the avoidance of doubt, the Board of
Directors (or its delegate) may refuse to give consent where it considers that the proposed
Transfer would prejudice the tax treatment or tax status of the Umbrella Vehicle or is
otherwise not satisfied with the relevant arrangements concerning any Tax in connection
with the Transfer).

Unless the Board of Directors determines otherwise, the Transferor will be liable for the payment
of all expenses, including attorney's fees and expenses, and any withholding obligations, incurred
by the relevant Sub-Fund in connection with such Transfer which can, in certain circumstances,
be substantial, and will, subsequent to the Transfer, remain liable for its share of Taxes imposed
on, or in respect of, the Sub-Fund and its subsidiaries in respect of periods in which such
Transferor was an Investor in the Sub-Fund. For closed-ended Sub-Funds, in the event any
Shares in the Sub-Fund are transferred to an existing Investor, such Investor will be treated for
all purposes (including for purposes of calculating management Fees, carried interest and the
rates thereof) as two Investors, a substitute Investor and an existing Investor, each with its own
Commitment. Unless the Board of Directors determines otherwise, neither the benefits of any
Other Agreement nor any management fee discounts will be transferable, nor, in the case of a
Transfer to an existing Investor in the Sub-Fund that has the benefit of an Other Agreement, will
additional rights accrue to such Transferee by virtue of any increase in the size of its Commitment.
Further, in connection with any such Transfer, the Transferor will forfeit any such discounts or
other rights, unless otherwise determined by the Board of Directors in its sole discretion.

Save as permitted under Section 9 "Redemptions and Withdrawal" and the relevant Sub-Fund
Supplement, an Investor may not withdraw any amount from a Sub-Fund. The Board of Directors
may, in its discretion, permit or require the withdrawal of, or the transfer of Shares (and, where
applicable, Commitment) by, an Investor which it deems in its entire discretion to be a Prohibited
Person.

No attempted Transfer or substitution shall be recognized by the Umbrella Vehicle on behalf of
the relevant Sub-Fund and any purported Transfer or substitution shall be void unless effected in
accordance with and as permitted by the Articles and this Prospectus.

9. REDEMPTION AND WITHDRAWAL
Investor Redemption in Open-Ended Sub-Funds

Unless otherwise provided in the relevant Sub-Fund Supplement, the Umbrella Vehicle shall
apply the redemption policy set out below for open-ended Sub-Funds. The precise terms and
conditions on which an Investor in an open-ended Sub-Fund will be permitted to redeem its
Shares from the Sub-Fund will be specified in the relevant Sub-Fund Supplement.

In each open-ended Sub-Fund, the Investors may be subject to a certain lock-up period starting,
for each Investor respectively, from the date on which the relevant Shares are issued to such
Investor. During this period, Investors may be prohibited from requesting to redeem part or all of
their Shares (a "hard" lock-up), or they may be permitted to request such a redemption subject to
a penalty (a "soft" lock-up).

Subject to the terms of any lock-up period, an Investor (a "Redeeming Investor") may generally
request redemption of Shares (a "Redemption Request") at defined intervals (each a
"Redemption Date") and by serving at least a defined time of written notice in advance of the
relevant Redemption Date (the "Dealing Cut-Off") on which the Investor wishes its Shares to be
redeemed.

Investors must give instructions for the redemption of Shares to the Administrator either by post
or e-mail or through other electronic means of communication before the Dealing Cut-Off for the
desired Redemption Date (except when there is a suspension of redemptions as outlined below).
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If the instructions are received after the Dealing Cut-Off, the redemption will be deferred until the
following Redemption Date.

The Umbrella Vehicle will satisfy Redemption Requests on the basis and terms specified in the
relevant Sub-Fund Supplement. These may set limits on, for example, the amount of Redemption
Requests by an individual or amongst the aggregate Redeeming Investors at the relevant
Redemption Date up to maximum amount of the relevant Sub-Fund's Net Asset Value at that
point in time. Subject to the terms of the relevant Sub-Fund, Redemption Requests on the relevant
Redemption Date may be accepted, deferred, queued and/or rejected, in whole or in part. The
Board of Directors shall ensure that Investors are treated fairly.

The Umbrella Vehicle, in consultation with the AIFM, may further elect to suspend redemptions
for such period as it considers reasonable (a) if the Board of Directors (or its delegate) determines
that such redemption would be reasonably likely to have a material adverse effect on the Umbrella
Vehicle or the relevant Sub-Fund, the Investors (when considered as a whole) or any investment;
(b) if the calculation of the Sub-Fund's Net Asset Value has been suspended in accordance with
the Section 12 "Suspension of the Calculation of the Net Asset Value" of this Prospectus; or (c)
if the Board of Directors (or its delegate) determines that it is necessary to implement a redemption
suspension period to protect the Investors remaining in the Umbrella Vehicle or the relevant Sub-
Fund.

Shares shall be redeemed at the Redemption Price.

Repayment in kind out of a Sub-Fund's assets shall be possible only where all of the following
conditions are met:

(i) all Investors of the relevant Sub-Fund are treated fairly;

(ii) the Investor asks in writing to be repaid through a share of the assets of the relevant Sub-
Fund;

(iii) no specific rules restrict the transfer of those assets; and

(iv) a decision to that effect is adopted by the Board of Directors in its discretion.

Any costs related to the transfer of the Sub-Fund's assets to the Investor to be paid in kind shall
be borne by such Investor.

Any redemption in kind will be valued independently in a special report issued by the Auditor or
any other independent auditor agreed by the Umbrella Vehicle and qualifying as "réviseur
d'entreprises agréé" and any costs incurred in connection with a redemption in kind, including the
costs of issuing a valuation report, shall be borne by the Redeeming Investor or by such other
third party as agreed by the Umbrella Vehicle.

In accordance with the Articles, a redemption of Shares at the discretion of the Board of Directors
may further be possible in case of liquidation and compulsory redemption as further described in
this Prospectus.

Closed-Ended Sub-Funds: Investor Withdrawal

Unless otherwise specified for in the relevant Sub-Fund Supplement, an Investor may not in the
case of closed-ended Sub Funds voluntarily withdraw any amount from the Sub-Fund or cause
its Shares to be redeemed during the Term.

Compulsory Redemption or Conversion with regard to Prohibited Persons

If the Board of Directors (or its delegate) discovers at any time that any owner or beneficial owner
of Shares is a Prohibited Person, either alone or in conjunction with any other person, whether
directly or indirectly, the Board of Directors (or its delegate) may at its discretion and without
liability compulsory redeem those Shares in accordance with the rules set out in articles 8.10 and
24 of the Articles.
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In addition, in case of a Prohibited Person where (i) the holding by such Investor in a particular
Class has fallen below the minimum investment and holding requirement for that Class as set out
in the Sub-Fund Supplement, (ii) the Investor does not meet or ceases to meet investor eligibility
criteria and conditions set out in this Prospectus, (iii) the Investor is not otherwise entitled to
acquire or possess these Shares, the Board of Directors (or its delegate) is also entitled to convert
the Shares of the Prohibited Person in accordance with Section 10 "Conversion of Shares"
provided that after such conversion the Investor does not longer qualify as Prohibited Person.

The Board of Directors (or its delegate) may require any Investor to provide it with any information
that it may consider necessary for the purpose of determining whether or not such owner of
Shares is or will be a Prohibited Person. Further, Investors shall have the obligation to
immediately inform the Board of Directors (or its delegate) and the Administrator to the extent
they, or the ultimate beneficial owner(s) of the Shares held by such Investors, becomes or will
become a Prohibited Person.

For the purposes of this Prospectus, "Prohibited Person" means any person, corporation, limited
liability company, trust, partnership, estate or other corporate body, if in the sole opinion of the
Board of Directors (or its delegate), the holding by such person of Shares in the relevant Sub-
Fund may be detrimental to the interests of the existing Investors or of the relevant Sub-Fund, if
it may result in a breach of any law or regulation, whether Luxembourg or otherwise, or if as a
result thereof the relevant Sub-Fund or any subsidiary or investment structure thereof may
become exposed to Tax or other legal, regulatory or administrative disadvantages (including
without limitation causing the assets of Apollo or a Sub-Fund to be deemed to constitute "plan
assets" for purposes of the U.S. Department of Labor Regulations under Employee Retirement
Income Security Act of 1974, as amended), fines or penalties that it would not have otherwise
incurred or, if as a result thereof the relevant Sub-Fund or any subsidiary or investment structure
or the AIFM, the Investment Manager, any of their Affiliates and respectively Apollo, may become
required to comply with any registration or filing requirements in any jurisdiction with which it would
not otherwise be required to comply. The term "Prohibited Person" includes but is not limited to:
(i) any Investor where any of the representations and warranties made in connection with the
acquisition of or subscription for Shares was not true or has ceased to be true; (ii) where the
holding by such Investor in a particular Class has fallen below the minimum investment and
holding requirement for that Class as set out in the Sub-Fund Supplement; (iii) any Investor which
does not meet or ceases to meet investor eligibility criteria and conditions set out in this
Prospectus; (iv) Investors who are not otherwise entitled to acquire or possess these Shares; (v)
Investors who fail to comply with any obligations associated with the holding of these Shares
under applicable law and regulations or the Fund Documents; (vi) any investor resident in
Switzerland that does not meet the definition of Qualified Investor; (vii) any person who is not an
Apollo Client and who is a U.S. person (or is acting for the account or benefit of such a person)
or within the United States (as such term is defined in Rule 902 of Regulation S promulgated
under the Securities Act); or (viii) any person who has failed to provide any information or
declaration required by the Board of Directors (or its delegate) within one calendar month of being
requested to do so.

The term "Prohibited Person" moreover includes natural persons or entities acting, directly or
indirectly, in contravention of any applicable AML/CFT Rules or who are the subject of sanctions,
including those persons or entities that are included on any relevant lists maintained by the United
Nations, the North Atlantic Treaty Organization, the Organization for Economic Cooperation and
Development, the Financial Action Task Force, the U.S. Central Intelligence Agency, and the U.S.
Internal Revenue Service, all as may be amended from time to time.

The Umbrella Vehicle will not accept investments by or on behalf of Prohibited Persons. Any
Investor represents and warrants that its proposed subscription, or commitment to subscribe, for
Shares, whether made on the Investor's own behalf or as an agent, trustee, representative,
intermediary, financial intermediary or in a similar capacity on behalf of any other beneficial owner,
is not a Prohibited Person and further represents and warrants that the Investor will promptly
notify the Umbrella Vehicle of any change in its status or the status of its beneficial owner(s) with
respect to its representations and warranties regarding Prohibited Persons.
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Early Compulsory Redemption or Withdrawal

At the discretion of the Board of Directors, should any Sub-Fund's anticipated on-going fees and
expenses be deemed to amount to a material portion of such Sub-Fund's remaining exposure to
its investments, or continued holding of an interest, directly or indirectly, in the Sub-Fund's
investments, in each case no longer be feasible, then the Board of Directors (or its delegate) may
elect a secondary market broker and seek to dispose of any such investments at the best terms
presented to the Board of Directors (or its delegate) by any such secondary market broker. Should
the Sub-Fund succeed in disposing of all of its investments, the Sub-Fund will effect an early
compulsory redemption or withdrawal, as the case may be, of all Investors.

10. CONVERSION OF SHARES

Unless otherwise provided for in the relevant Sub-Fund Supplement, Investors are not entitled to
require the conversion of whole or part of their Shares of any Class of a Sub-Fund into Shares of
the same Class in another Sub-Fund or into Shares of another existing Class of that or another
Sub-Fund.

11. CALCULATION OF THE NET ASSET VALUE

1.1 Reference currency and Valuation Day

The reference currency of the Umbrella Vehicle is the Euro. Each Sub-Fund (and each Class)
may have a different reference currency. The Net Asset Value of each Sub-Fund's Shares is
expressed in the reference currency of the relevant Sub-Fund and within each Sub-Fund the Net
Asset Value of each Class, if applicable, is expressed in the reference currency of the relevant
Class, as further described in the relevant Sub-Fund Supplement. The Net Asset Value of the
Umbrella Vehicle shall be calculated at least annually and is at any time equal to the total Net
Asset Value of all Sub-Funds. The Net Asset Value of a Sub-Fund shall be calculated at such
frequency and on such dates as set out in the relevant Sub-Fund Supplement (each a "Valuation
Day").

1.2 NAV/Share

The Net Asset Value per Share of a Class results from dividing the value of the total net assets
of a Sub-Fund attributable to that Class on any Valuation Day by the aggregate number of Shares
of the same Class then outstanding. The value of the total net assets of a Sub-Fund attributable
to a Class is equal to the difference between the value of the Sub-Fund's assets attributable to a
Class and the portion of liabilities of the Sub-Fund attributable to that Class.

1.3 NAYV Process

The NAYV for each Class of Shares will be calculated by the Administrator under the oversight of
the AIFM and with support from the Investment Manager. The AIFM is responsible for the proper
and independent valuation of the Sub-Fund's assets in accordance with the valuation rules and
adjustments set out in the Articles, the Prospectus, the AIFM's policy and guidelines, additional
information set out in each Sub-Fund Supplement and article 17 of the 2013 Law. The calculation
of the NAV of each Sub-Fund will be reviewed by the Auditor in accordance with procedures
agreed upon between the AIFM and the Auditor.

Each Class of Shares of a Sub-Fund may have a different NAV per Share as a result of Share
Class hedging, the impact of Performance Fees or because certain fees as set forth in the Sub-
Fund Supplement may be charged differently, or do not apply, with respect to a certain Class.
Each Sub-Fund shall disclose the issue, sale and Redemption Price of the Shares each time it
issues, sells and redeems Shares following such time that the Redemption Price becomes
available.

The NAV per Share will be solely determined based on the information available to the AIFM and
the Administrator, if applicable, as of the applicable Valuation Day and, as such, may not reflect
information subsequently received in connection with the preparation of any financial statements
delivered to the Investors.
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The Umbrella Vehicle complies with CSSF Circular 02-77 regarding the protection of investors in
case of NAV calculation error and correction of the consequences resulting from non-compliance
with the investment rules is applicable. Subject to the aforementioned circular, the Umbrella
Vehicle will not retroactively adjust any subscription price or Redemption Price to reflect amounts
subsequently reported in any financial statements. The Board of Directors and/or the Investment
Manager may, but are not obligated to, suspend the determination of the Sub-Fund's NAV and/or
the Sub-Fund's offering and/or redemptions where circumstances so require and as more
particularly set out elsewhere in the Prospectus and the Articles.

1.4 Valuation Process

The value of the assets of the Umbrella Vehicle shall generally be determined as described below
unless otherwise superseded or adjusted by any applicable Sub-Fund Supplement:

(a) The value of the interest in any commingled private fund, whether subscribed to
as a primary fund investment or purchased as a secondary investment, shall be
valued by reference to the last available net asset value, adjusted for (1)
subsequent capital calls, distributions and redemptions and (2) publicly known
material events or developments affecting either the underlying investments or
the investment structure itself. The AIFM is entitled to rely on the last known
valuations and may not make adjustments where information is not forthcoming
even where an underlying fund itself is suspended or ceases to communicate.
Accordingly, there may be a mismatch between the valuation frequency of a Sub-
Fund and any funds in which the Sub-Fund invests.

(b) With respect to unlisted securities, assets or securities not placed on a regulated
market (that are not a private fund), the AIFM shall determine such assets by fair
value in good faith. For avoidance of doubt, unlisted securities include, amongst
others, private equity, private debt, real estate, infrastructure and other generally
illiquid assets.

Unlisted securities will initially be measured at cost according to the percentage
ownership of such investment. The Board of Directors of the Umbrella Vehicle
may determine that it is appropriate to engage a third-party valuation agent,
particularly in connection with open-ended Sub-Funds. In such circumstances
the Umbrella Vehicle will generally engage such third-party valuation agents to
prepare periodic valuations for unlisted securities that have been held for more
than 180 days. For the initial period the AIFM may not make adjustments unless
they are aware of information indicating that a significant appreciation or
depreciation of value has occurred since the date of such investment; provided
that the AIFM may instead rely exclusively on valuations provided by any third-
party valuation agent engaged (regardless of such valuations being provided
within 180 days of the investment) or by the sponsor of the investment to which
such securities relate.

Where a third party valuation agent has been appointed, third party valuations
will be undertaken at least annually, although may be delayed for a short period
in exceptional circumstances. The AIFM may also appoint a third party advisor
to review the valuations but in all circumstances the AIFM is entitled to rely on
the third party valuation agent. Each assessment will be performed in accordance
with the AIFM valuation policy and the standards outlined in this section. For
clarity, third party valuations may not be able to or may not be required to conduct
appraisals on-site and may conduct such assessments based on desktop
analysis. The AIFM will determine in consultation with the Board of Directors of
the Umbrella Vehicle a suitable rotation policy of valuers and the frequency of
on-site or desktop valuations subject to the asset, sector, jurisdiction and
applicable valuation standards.

To the extent available, the following metrics will be considered when determining

the fair value of unlisted securities: (i) observable public market data from
comparable companies, (ii) recent transactions within the SPV, company or asset
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being valued, and (iii) the most recently available operating results and financial
position of such position, asset, SPV or company; provided that the AIFM may
rely exclusively on valuations provided by any appointed third-party valuation
agent, or by the sponsor of the investment to which such securities relate, in each
case without considering such other metrics or requiring such third-party
valuation agent or such sponsor to consider such metrics. Unlisted securities held
for less than 180 days may be fair valued using the transaction price.

(c) Marketable securities will be valued at the closing sale price on the Valuation Day
or, if such day is not a trading day for the relevant exchange, broker, dealer, OTC
bulletin board, on the previous trading day before the Valuation Day.

(d) The AIFM may at its discretion value assets at cost plus accrued interest from its
date of acquisition and adjusted if applicable according to an asset's maturity
date.

(e) The AIFM is authorised to apply other appropriate valuation principles for the

assets of the Umbrella Vehicle if the aforesaid valuation methods appear
impossible or inappropriate due to extenuating circumstances or events in order
to better reflect the probable realization value.

The Administrator with the support of the AIFM will include the fair value of each Sub-Fund's
liabilities as part of the periodic NAV calculation as defined in each Sub-Fund Supplement. This
will include fees payable to the Umbrella Vehicle's and the applicable Sub-Funds' advisors, the
Board of Directors, other appointed advisors, together with any credit facilities, borrowings, other
Operating Expenses and other liabilities. Such liabilities will be valued monthly where possible,
except where there is a lack of available market quotes, which will be valued depending on the
frequency of valuations subject to at least an annual assessment. All liabilities will be valued using
industry accepted practices associated with the applicable liability type.

Initial Organizational Expenses of the Umbrella Vehicle and any Organizational Expenses
associated with a specific Sub-Fund will be amortized over the 60 months following the initial
closing date of the applicable Sub-Fund. Expenses or other liabilities associated with the Umbrella
Vehicle (for example director's fees, certain audit costs or Organizational Expenses at the level
of the Umbrella Vehicle) shall be shared across all Sub-Funds trading in a given month in the
amounts determined by the Board of Directors in good faith. Expenses shall be accrued based
on available information and calculated at a rate of 1/12 of the estimated budget.

Further details on the calculation of the Net Asset Value are set out in the Articles and the relevant
Sub-Fund Supplement.

12. SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE

The Board of Directors (in collaboration with its delegates, being the AIFM and/or the Investment
Manager (where relevant)) may suspend the determination of the Net Asset Value and/or, where
applicable, the subscription, redemption and/or conversion of Shares, for one or more Sub-Funds,
in the following cases:

(i) when any exchange or regulated market that supplies the price of the assets of a Sub-
Fund is closed, or in the event that transactions on such exchange or market are
suspended, subject to restrictions, or impossible to execute in volumes allowing the
determination of fair prices;

(ii) when the information or calculation sources normally used to determine the value of the
assets of a sub-fund are unavailable;

(iii) during any period when any breakdown or malfunction occurs in the means of
communication network or IT media normally employed in determining the price or value
of the assets of a Sub-Fund, or which is required to calculate the Net Asset Value per
Share;
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(iv) when exchange, capital transfer or other restrictions prevent the execution of transactions
of a Sub-Fund or prevent the execution of transactions at normal rates of exchange and
conditions for such transactions;

(v) when exchange, capital transfer or other restrictions prevent the repatriation of assets of
a Sub-Fund for the purpose of making payments on the redemption of Shares or prevent
the execution of such repatriation at normal rates of exchange and conditions for such
repatriation;

(vi) when the legal, political, economic, military or monetary environment, global public health
events (such as endemics or pandemics) or an event of force majeure, prevent the assets
of a Sub-Fund from being managed in a normal manner and/or prevent the determination
of their value in a reasonable manner;

(vii) when there is a suspension of the Net Asset Value calculation or of the issue, redemption
or conversion rights by the investment fund(s) in which a Sub-Fund is invested;

(vii)  following the suspension of the Net Asset Value calculation and/or the issue, redemption
and conversion at the level of a master fund in which a Sub-Fund invests as a feeder fund;

(ix) when, for any other reason, the prices or values of the assets of a Sub-Fund cannot be
promptly or accurately ascertained or when it is otherwise impossible to dispose of the
assets of the Sub-Fund in the usual way and/or without materially prejudicing the interests
of Investors;

(x) in the event of a notice to the Investors of the Umbrella Vehicle convening an extraordinary
General Meeting for the purpose of dissolving and liquidating the Umbrella Vehicle or
informing them about the termination and liquidation of a Sub-Fund or Class of Shares,
and more generally, during the process of liquidation of the Umbrella Vehicle, a Sub-Fund
or Class of Shares;

(xi) during the process of establishing exchange ratios in the context of a merger, a
contribution of assets, an asset or share split or any other restructuring transaction;

(xii) during any period when the dealing of the Shares of a Sub-Fund or Class of Shares on
any relevant stock exchange where such Shares are listed is suspended or restricted or
closed; and

(xiii) in exceptional circumstances, whenever the Board of Directors considers it necessary in
order to avoid irreversible negative effects on the Umbrella Vehicle, a Sub-Fund or Class
of Shares, in compliance with the principle of fair treatment of Investors and in their best
interests. The suspension of the calculation of the Net Asset Value and/or, where
applicable, of the subscription, redemption and/or conversion of Shares, shall be notified
to the relevant persons through all means reasonably available to the Umbrella Vehicle,
unless the Board of Directors is of the opinion that a publication is not necessary
considering the short period of the suspension.

Such a suspension decision shall be notified to any Investors requesting redemption or
conversion of their Shares, if applicable.

The suspension measures provided for in this Section 12 may be limited to one or more Sub-
Funds.
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13. DIVIDEND POLICY

Any distributions of a given Sub-Fund's cash proceeds or the cash proceeds allocable to a given
Class in a given Sub-Fund, either during the life of such Sub-Fund or Class, or prior to or upon
its liquidation, will be made at the sole discretion of the Board of Directors (or its delegate) or as
otherwise set out in the relevant Sub-Fund Supplement.

The Board of Directors (or its delegate) may choose to make distributions or declare dividends
with regard to all of the Investors. Notwithstanding the foregoing, the Board of Directors (or its
delegate), in its reasonable discretion, may withhold from any distribution of cash or property in
kind to any Investor amounts due from such Investor to the Umbrella Vehicle, the Board of
Directors, a Financial Intermediary, or attributable to such Investor, including, without limitation,
such Investor's share of the Sub-Fund's expenses. Any distribution that has not been claimed
within five years of its declaration shall be forfeited and reverted to the relevant Sub-Fund and/or
Class.

Distributions may also be made by way of a redemption of Shares, which must be made pro rata
to all Investors of the respective Sub-Fund or Class of Shares.

14. COSTS AND EXPENSES

Unless otherwise provided for in the relevant Sub-Fund Supplement, any costs and expenses
(which for the avoidance of doubt includes any Taxes) incurred during the launch, operation or
liquidation of the Umbrella Vehicle and any of its Sub-Funds shall be allocated as follows (it being
understood that any costs and expenses which are referred to below shall also include any VAT
payable in relation to those costs and expenses):

Costs borne by the Umbrella Vehicle and its Sub-Funds
Organizational Expenses

Unless otherwise stated in the relevant Sub-Fund Supplement, each Sub-Fund will pay or bear
all payments, fees, costs, expenses and other liabilities incurred in connection with the formation
and organization of the Sub-Fund and, as determined by the Investment Manager in good faith,
any Additional Vehicle, and all payments, fees, costs, expenses and other liabilities incurred in
connection with the offering and sale of Shares in the Sub-Fund and Additional Vehicle to
investors including all out-of-pocket legal, consulting, accounting, valuation, analysis and reports,
tax analysis, transfer taxes, filing, capital raising, printing, mailing, subscription processing and
filing fees and expenses, due diligence expenses of participating broker-dealers and/or
distributors supported by detailed and itemized invoices, the fees, costs and out-of-pocket
expenses of any platform advisor and any ESG consultants, costs in connection with preparing
sales materials, design and website expenses, fees to attend retail seminars sponsored by
participating broker-dealers and/or distributions, electronic databases, accommodation, meal,
travel and related and other similar fees, costs and expenses.

Each Sub-Fund will also pay or bear its share of the payments, fees, costs, expenses and other
liabilities incurred in connection with the formation and organization of the Umbrella Vehicle
allocated to it by the Board of Directors (or its delegate) in its discretion acting in good faith,
including all out-of-pocket legal, consulting, accounting, filing, capital raising, printing, mailing,
subscription processing and filing fees and expenses, due diligence expenses of participating
broker-dealers and/or distributors supported by detailed and itemized invoices, the fees, costs
and out-of-pocket expenses of any platform advisor and any ESG consultants, costs in connection
with preparing sales materials, design and website expenses, fees to attend retail seminars
sponsored by participating broker-dealers and/or distributions, electronic databases,
accommodation, meal, travel and related and other similar fees, costs and expenses.

Collectively, such organizational expenses payable by each Sub-Fund shall be referred to as the
"Organizational Expenses".
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AIFM Fee

The AIFM will be entitled to receive, out of each Sub-Fund's assets, the AIFM Fee, the terms and
conditions as well as the maximum amount of which shall be set forth in respect of each Sub-
Fund in the relevant Sub-Fund Supplement. The AIFM may be entitled to be reimbursed by the
Sub-Fund for any expenses related to the advice of legal counsel and any other out-of-pocket
expenses to the extent agreed by the Umbrella Vehicle and/or the Sub-Fund in the AIFM
Agreement and such costs shall (unless otherwise specified in the relevant Sub-Fund
Supplement) fall within scope of the Operating Expenses of the Sub-Fund.

Overhead Expenses

Subject to the terms of this Section 14, and except as provided in the relevant Sub-Fund
Supplement, the AIFM, the Investment Manager and their respective Affiliates shall pay or
otherwise bear, without reimbursement by the Umbrella Vehicle or relevant Sub-Fund, all of their
own operating, overhead and administrative expenses, including all costs and expenses on
account of compensation and benefits of their employees (other than amounts deemed by the
Board of Directors in good faith to be in respect of any Affiliated Service Provider engaged by the
Umbrella Vehicle, any Sub-Fund or any Portfolio Investment (excluding any Affiliated Service
Provider that engages in the relevant activity or service on a for-profit basis) and amounts charged
to the Umbrella Vehicle and/or a Sub-Fund as Operating Expenses (as stated in more detail in
the relevant Sub-Fund Supplement), as described in the paragraph immediately following below
and for rent (collectively, "Overhead")).

Notwithstanding anything to the contrary contained in this Section 14, and except as provided in
the relevant Sub-Fund Supplement, the Investment Manager and its Affiliates shall be entitled to
reimbursement from the Umbrella Vehicle or any Sub-Fund for any Operating Expenses or
Organizational Expenses paid or incurred by them on behalf of, or in relation to, the Umbrella
Vehicle or any Sub-Fund, including payments, fees, costs, expenses and other liabilities and
allocable portions of Overhead incurred in connection with services performed by personnel or
employees of the Investment Manager or any of its Affiliates that constitute services for or in
respect of which Operating Expenses or Organizational Expenses may be borne by the Umbrella
Vehicle or any Sub-Fund, provided that, if the person providing or performing the service or output
giving rise to any such payments, fees, costs or expenses is the Investment Manager or any of
its Affiliates and not a third party, then, unless such transaction is expressly permitted or
contemplated in this Prospectus or any Sub-Fund Supplement or the Articles or the Board of
Directors obtains advice from or the recommendation of an independent third-party consultant or
expert that is not an Affiliate of the Investment Manager with requisite skill, expertise or experience
in the applicable subject matter that the terms of such transaction are on an arm's length basis or
not materially less favourable to the Umbrella Vehicle or any Sub-Fund (as applicable), the
applicable payments, fees, costs, expenses and other liabilities shall be on an arm's length basis
or not materially less favourable to the Umbrella Vehicle or any Sub-Fund than the payments,
fees, costs, expenses and other liabilities that could be paid to a third party with commensurate
skill, expertise or experience (to the extent applicable). In addition, the categories of payments,
fees, costs, expenses and other liabilities described as Organizational Expenses and Operating
Expenses, respectively, shall be considered Organizational Expenses and/or Operating
Expenses (as applicable) regardless of whether the person providing or performing the service or
output giving rise to such payments, fees, costs, expenses or other liabilities is the Investment
Manager or one of its Affiliates or a third party.

Overhead Allocation

Apollo has in-house accounting, legal, compliance, tax, administrative, operational, finance, risk,
reporting, technology, investor servicing and other types of personnel or employees that provide
support to Apollo Clients (including the Umbrella Vehicle and any Sub-Fund) and their respective
subsidiaries and potential and existing portfolio investments on an ongoing basis. These
employees assist with, among other things, the legal, compliance, tax, administrative, operational,
finance, risk, reporting, technology, investor servicing and other functions of the Board of
Directors, the Investment Manager, their Affiliates and Apollo Clients (including the formation of,
and capital raising for, Apollo Clients) and their respective acquisition, due diligence, holding,
maintenance, financing, restructuring and disposition of investments, including, without limitation,
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mergers and acquisitions, financing and accounting, legal, tax and operational support and risk,
litigation and regulatory management and compliance. The performance of such functions by
Apollo employees could be in addition to or as an alternative to the outsourcing of any such
services to third party Service Providers at market rates, including entities and persons regularly
used by Apollo and its Affiliates, Apollo Clients and their respective potential and existing portfolio
investments. All fees, costs and expenses incurred by Apollo (including allocable compensation
of such personnel or employees and related overhead otherwise payable by Apollo in connection
with their employment, such as rent and benefits) in connection with services performed by
personnel or employees of the Board of Directors, the Investment Manager or their Affiliates that
constitute services for or in respect of the Umbrella Vehicle and/or any Sub-Fund, its subsidiaries
and its existing and potential portfolio investments, will be allocable to and borne by the Umbrella
Vehicle and/or any Sub-Fund (as applicable). Such allocations to the Umbrella Vehicle and/or
any Sub-Fund will be based on any of the following methodologies (or any combination thereof),
among others: (i) requiring personnel to periodically allocate their historical time spent with
respect to the Umbrella Vehicle and/or any Sub-Fund, the Board of Directors or the Investment
Manager, approximating the proportion of certain personnel's time spent with respect to the
Umbrella Vehicle and/or any Sub-Fund (which will be tracked on a weekly or biweekly basis),
and, in each case, allocating their compensation and allocable overhead based on such
approximations of time spent, or charging such approximations of time spent at market rates, (ii)
the assessment of an overall dollar amount (based on a fixed fee or percentage of assets under
management) that the Board of Directors determines in good faith represents a fair recoupment
of expenses and a market rate for such services or (iii) any other methodology determined by the
Board of Directors in good faith to be appropriate and practicable under the circumstances.
Further, the methodology utilised for one personnel group could be different from the methodology
utilised by another personnel group, and different methodologies may be utilised, including within
a single personnel group, at different times or in determining different types of allocations (such
as allocations among Apollo Clients, on the one hand, and allocations as between Apollo Clients
and Apollo Affiliates, on the other hand). Determining such charges based on approximate
allocations, rather than time recorded on an hourly or similar basis (which will not be undertaken),
could result in the Umbrella Vehicle and/or any Sub-Fund being charged a different amount
(including relative to another Apollo Client), which could be higher or lower, than would be the
case under a different methodology. In addition, any methodology (including the choice thereof),
as well as the application of any approximations it entails, involves inherent conflicts between the
interests of the Umbrella Vehicle and/or any Sub-Fund, on the one hand, and any other Apollo
Client or Apollo Affiliate to which all or a portion of the relevant personnel's time would otherwise
be charged, on the other hand, and could result in incurrence of greater expenses by the Umbrella
Vehicle and/or any Sub-Fund and its subsidiaries and potential and existing portfolio investments
than would be the case if such services were provided by third parties at market rates. Further,
there could be Apollo Clients whose governing documents restrict or preclude the allocation of
any of the foregoing amounts to such Apollo Clients in which case such Apollo Clients could bear
a lesser amount of such expenses relative to the Umbrella Vehicle or any other Apollo Client or
not bear any such expenses at all.

Management Fee

The Investment Manager will be entitled to receive, out of the relevant Sub-Fund's assets, a
management fee (the "Management Fee"), the terms and conditions as well as the maximum
amount of which shall be set forth in respect of each Sub-Fund in the relevant Sub-Fund
Supplement.

Performance Fee

The Investment Manager (or any other entity as may be designated by the Board of Directors
from time to time for such purpose) may be entitled to receive, out of the assets of the relevant
Sub-Fund or its Affiliates, a performance fee (the "Performance Fee"), the terms and conditions
as well as the maximum amount of which shall be set forth in respect of each such Sub-Fund in
the relevant Sub-Fund Supplement.
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Distribution Fee

A Sub-Distributor may be entitled to receive a distribution fee (the "Distribution Fee"), the terms
and conditions as well as the maximum amount of which shall be set forth in respect of each Sub-
Fund in the relevant Sub-Fund Supplement.

Special Fees

Special fees (such as consulting, monitoring fees, break-up fees, directors' fees, closing fees and
merger and acquisition transaction advisory services fees related to the negotiation of the
acquisition of a portfolio investment and similar fees) may be established by the Board of Directors
for each Sub-Fund in the relevant Sub-Fund Supplement.

Other fees

Other fees may be established by the Board of Directors for each Sub-Fund in the relevant Sub-
Fund Supplement.

Operating Expenses

As stated in more detail in the relevant Sub-Fund Supplement, the Sub-Fund, and not the AIFM
or the Investment Manager or any of their respective Affiliates, will pay or otherwise bear all
payments, fees, costs, expenses and other liabilities (for the avoidance of doubt, including any
applicable VAT) or obligations resulting from, related to, associated with, arising from or incurred
in connection with the Sub-Fund's, or, as determined by the Investment Manager in good faith,
any Additional Vehicle's, operations. Collectively, such operating expenses payable by each Sub-
Fund shall be referred to as the "Operating Expenses".

References in this Section 14 to fees, costs and expenses related to, associated with, arising from
or incurred in connection with, an investment will include all fees, costs and expenses related to,
associated with, arising from or incurred in connection with, potential or unconsummated
investments but that generally would not arise in connection with a consummated investment
(such as Reverse Break-up Fees) and "travel and related expenses" will include all travel
expenses (which could include use of private aircraft by investment professionals employed by
Apollo but charged to the Sub-Fund at a comparable first-class commercial airline rate),
accommodations, meals, events and entertainment.

Costs and expenses which cannot be allotted to one specific Sub-Fund (including those incurred
in respect of one or more Additional Vehicles) will be charged to the different Sub-Funds as
determined by the Board of Directors in good faith (also including any applicable VAT).

15. CERTAIN TAX MATTERS
Provision and disclosure of specific information and tax liabilities

Each Investor represents, warrants and confirms that they will provide to the Umbrella Vehicle, the
AIFM and/or the Investment Manager such information, representations, waivers, certificates,
affidavits and forms as the Umbrella Vehicle, the AIFM or the Investment Manager (as applicable)
requests from time to time (including, but not limited to, information in respect of their (or their
beneficial owners') tax status and tax identification numbers, citizenship, residency, ownership or
control (both direct and indirect) and the tax treatment of the Umbrella Vehicle in their jurisdiction of
tax residence, or of their beneficial owners, as the case may be):

e so as to permit the Umbrella Vehicle, the AIFM and/or the Investment Manager to evaluate
and comply with any legal, regulatory or tax requirements applicable, (or that may
potentially be applicable) to the Umbrella Vehicle, the AIFM, the Investment Manager (and
their Affiliates) (as applicable), the Investors' shares or any investments or proposed
investments of the Umbrella Vehicle; and

e where the Umbrella Vehicle, the AIFM or the Investment Manager (as applicable)
reasonably considers the provision of such information by the Investors to be appropriate
in connection with any investment or proposed investment or otherwise in connection with
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the business of the Umbrella Vehicle, e.g. so as to comply with the ATAD Provisions
("Investor Information").

Without limitation to the generality of the above:

Each Investor shall furnish the Umbrella Vehicle, the AIFM and/or the Investment Manager
(as applicable) in such form (including by way of electronic certification) and at such time
as is reasonably requested by the Umbrella Vehicle, the AIFM and/or the Investment
Manager (as applicable) with any information, representations, waivers and forms as shall
reasonably be requested by the Umbrella Vehicle, the AIFM and/or the Investment
Manager (as applicable) to assist it in obtaining any exemption or reduction in or refund of
any withholding or other Taxes imposed by or owed to any tax authority or other
governmental agency upon the Umbrella Vehicle or a Sub-Fund in respect of any amounts
paid to the Umbrella Vehicle or a Sub-Fund or amounts allocable or distributable by the
Umbrella Vehicle or a Sub-Fund or otherwise in connection with an investment.

Each Investor acknowledges that the Umbrella Vehicle, the Sub-Funds, the AIFM and the
Investment Manager (as and where applicable) are obliged to comply with various tax
compliance obligations (including, but not limited to, obligations relating to any Information
Reporting Regime or the ATAD Provisions pursuant to which each Investor should be able
to provide relevant information in order to confirm that its investment does not give rise to
a hybrid mismatch) and various anti-money laundering obligations and may in the future be
subject to further similar obligations and agrees to cooperate with the Umbrella Vehicle
and/or the AIFM in ensuring that the Umbrella Vehicle, the Sub-Funds, the AIFM and the
Investment Manager (as and where applicable) are able to meet such obligations.

Each Investor shall inform the Umbrella Vehicle in writing of any change that may cause any
information which an Investor has provided to the Umbrella Vehicle to become incorrect, incomplete,
misleading or obsolete within 30 days of such change and provide the Umbrella Vehicle with an
updated form, affidavit or certificate to the extent that such form, affidavit or certificate currently in
use has expired or the information provided has changed.

If any Investor fails to provide any Investor Information or otherwise fails to comply with their
obligations pursuant to this section, such Investor being a "Recalcitrant Investor":

such Recalcitrant Investor may be required to indemnify the Umbrella Vehicle, any relevant
Sub-Fund, the AIFM, the Investment Manager and their Affiliates against any loss, cost,
liability or expense (including additional liabilities to Tax) which any of them may incur as a
result of such failure to comply and such persons shall have no obligation or liability to the
Investor with respect to any Tax liabilities or obligations (including in respect of penalties)
that may be incurred by the Investor or their beneficial owners as result of any non-
compliance with an Information Reporting Regime or otherwise with respect to an Investor's
shares which arises as a result of or otherwise in connection with such failure; and

the Board of Directors and/or the AIFM shall have full authority (but shall not be obliged) to
take any and all of the following actions as it considers reasonable in the circumstances: (i)
withhold any Taxes required to be withheld pursuant to any applicable legislation,
regulations, rules or agreements and apply the indemnity provisions as outlined above; (ii)
redeem such Investor from the relevant Sub-Fund (iii) Transfer such Investor's Shares in
the Sub-Fund to a third party in exchange for the consideration negotiated by the Umbrella
Vehicle in good faith for such Interest; (iv) allocate to an Investor any Tax and/or other costs
which are attributable to the failure to provide the relevant Investor Information and take
such steps as are reasonably necessary so as to ensure that the burden of any such Taxes
is borne by the Recalcitrant Investor (including without limitation adjusting the amount of
any dividend or distribution or payment upon redemption); (v) treat the Investor as a
Defaulting Investor and exercise any of the remedies set out in Section 7 "Issue of Shares"
and (vi) take any other action that the Umbrella Vehicle and/or the AIFM deems in good
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faith to be reasonable to mitigate any adverse effect on the Umbrella Vehicle or any other
partner.

If requested by the Umbrella Vehicle and/or the AIFM (as and where applicable), the Investor will
execute any and all documents, opinions, instruments, certificates and waivers as the Umbrella
Vehicle and/or the AIFM (as and where applicable) reasonably requests or that are otherwise
required to effect the provisions in this section. Each Investor hereby grants to the Umbrella Vehicle
a power of attorney, coupled with an interest, to execute any such documents, opinions, instruments
or certificates on behalf of the Investor, if the Investor fails to do so.

The Umbrella Vehicle, the AIFM and the Investment Manager shall be entitled to disclose Investor
Information to any governmental (including tax) authorities to any applicable tax withholding agent
and any person to whom information is required or requested to be disclosed by any tax authority
or other governmental agency; to any administrator or Service Provider to the Umbrella Vehicle; to
its Affiliates or advisors or to any other person where it is necessary or appropriate in connection
with any investment or proposed investment. This right includes disclosures to jurisdictions which
do not have strict data protection or similar laws, and each Investor hereby waives all rights it may
have under applicable bank secrecy, data protection and similar legislation that would otherwise
prohibit any such disclosure and warrants that each person whose information the Investor provides
(or has provided) to the Umbrella Vehicle has been given such information, and has given such
consent, as may be necessary to permit the collection, processing, disclosure, transfer and reporting
of their information as set out in this section.

Other Tax Matters

The Umbrella Vehicle, the AIFM, the Investment Manager and the Sub-Funds are under no
obligation to consider the separate interests of individual Investors (including, without limitation, the
tax consequences to individual Investors or assignees) in deciding whether to take (or decline to
take) any actions which the Umbrella Vehicle, the AIFM, the Investment Manager and the Sub-
Funds (as applicable) have undertaken (or not undertaken) in good faith, and, without prejudice to
the remainder of this Prospectus, the Umbrella Vehicle, the AIFM, the Investment Manager and the
Sub-Funds shall not be liable for monetary damages for losses sustained, liabilities incurred, or
benefits not derived by Investors of the Umbrella Vehicle, the AIFM, the Investment Manager and
the Sub-Funds in connection with such decisions, provided that the Umbrella Vehicle has acted in
good faith.

The Umbrella Vehicle shall be entitled to withhold or cause to be withheld from each Investor's
distributions from a Sub-Fund such amounts on account of Taxes or similar charges as are
required by applicable law. The Investors are solely responsible for reclaiming any such withheld
amounts from the relevant tax authorities and each Investor hereby waives any claim or right of
action against the Umbrella Vehicle, the intermediate vehicles, or any of their subsidiaries on
account of such withholding.

In the event that the cost of a Tax liability is imposed on, or economically borne by the Umbrella
Vehicle or a Sub-Fund, as applicable, (whether as a result of the imposition of Tax, an increase
in the amount of Tax payable by an entity in which the Umbrella Vehicle or the Sub-Fund directly
or indirectly invests, or otherwise) as a result of the ownership of any Shares by a particular
Investor or Investors (but not, for the avoidance of doubt, the ownership of Shares by the Investors
generally), the Umbrella Vehicle and/or the Sub-Fund may allocate to such Investor(s) any Tax
which is attributable to that Investor and take such steps as are reasonably necessary so as to
ensure that the burden of any such Tax is borne by the Investor(s) whose participation in the
Umbrella Vehicle or Sub-Fund has caused the Tax liability (including without limitation adjusting
the amount of any dividend or distribution or payment upon redemption).

If the Umbrella Vehicle determines in good faith that the continued participation of an Investor in
a Sub-Fund would have material adverse tax consequences for the Umbrella Vehicle or a Sub-
Fund or would result in the Umbrella Vehicle or a Sub-Fund or any entity in which a Sub-Fund
directly or indirectly invests bearing the economic burden of Taxes that would not arise but for the
continued participation of such Investors in the Umbrella Vehicle or Sub-Fund the Umbrella
Vehicle or Sub-Fund may, in its discretion, redeem such Investor.
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All sums payable by Investors pursuant to this Prospectus or any Supplement shall be made free
and clear of any deduction or withholding except as required by law, and if sums are subject to
any deduction or withholding the amount paid shall be increased so that the recipient of the
payment receives the same amount it would have received absent such withholding or deduction.

Genuine Diversity of Ownership

The application of certain aspects of the UK tax code may partially depend on whether the
Umbrella Vehicle and/or the Sub Fund meet the "genuine diversity of ownership" condition in
Regulation 75 of the UK Offshore Funds (Tax) Regulations (SI 2009/3001) (the "GDO
Condition").

In this regard, the Board of Directors confirms that the Umbrella Vehicle is intended for and
marketed to a wide range of investors (including retail investors, where permitted).

For the purposes of the GDO Condition, the Board of Directors undertakes that interests in the
Umbrella Vehicle:

e are and will continue to be widely available; and

e are, and will continue to be, marketed to, and made available sufficiently widely, to reach
the intended categories of investors mentioned above and in a manner appropriate to
attract these kinds of investors.

VAT

All sums referable to a supply or expressed to be payable pursuant to the terms of this Prospectus
or any Supplement are exclusive of any applicable VAT. Where VAT is or becomes chargeable
in respect of such supplies, the parties hereto agree that an amount equal to any applicable VAT
shall be payable, in addition to those sums, against receipt of a valid VAT invoice in respect of
the relevant supply. To the extent the amount paid pursuant to the terms of this Prospectus or
any Supplement is subsequently reduced, the payee shall make the relevant VAT refund (to the
extent received from the relevant tax authority) or provide the relevant VAT credit (if applicable).
If the Umbrella Vehicle, a Sub-Fund, the Investment Manager and/or any of their Affiliates is liable
to account for any VAT by reason of it being treated as making taxable supplies pursuant to the
terms of this Prospectus or any Supplement or is required to indemnify any person to whom it has
delegated powers pursuant to the terms of this Prospectus against VAT charged in respect of that
person's (or its agent's) services in respect of the Umbrella Vehicle, the Sub-Fund, the AIFM, the
Investment Manager and/or any of their Affiliates shall be entitled to be indemnified out of the
Umbrella Vehicle or Sub-Funds assets in respect of any such liability, as applicable. If VAT is
payable on any fee payable by the Umbrella Vehicle or a Sub-Fund to the Investment Manager
or the AIFM or any fee payable by the Investment Manager or the AIFM to any of its Affiliates,
then the Umbrella Vehicle or Sub-Fund shall pay such amount to the Investment Manager or the
AIFM (as applicable) as shall be required to put the Investment Manager or the AIFM (as
applicable) in funds to pay the VAT payable.

The obligations under this section will survive the dissolution, liquidation and termination of the
Umbrella Vehicle (or the relevant Sub-Fund) and will survive the partial or complete transfer or
redemption of an Investor's Shares.

16. TAX STATUS

The present Chapter is a short summary of certain important Luxembourg tax principles in relation
to the Umbrella Vehicle. The summary is based on laws and regulations in force and applied in
Luxembourg at the date of this Prospectus. Provisions may change at short-term notice, possibly
with retroactive effect.

This Section 16 does not purport to be a complete summary of tax law and practice currently
applicable in Luxembourg. Furthermore, this Section 16 does not address the taxation of the
Umbrella Vehicle in any other jurisdiction or the taxation of any subsidiaries or intermediary
companies of the Umbrella Vehicle or of any investment structure in which the Umbrella Vehicle
holds an interest in any jurisdiction.
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The considerations set forth below do not constitute tax advice, should not be relied upon and are
no substitute for tax advice. Depending on individual circumstances, the taxation treatment for
Investors may differ from the guidance below and prospective investors are advised to consult
their own professional tax advisors in respect of their investment in the Umbrella Vehicle under
the laws of their country of citizenship, residence, domicile, presence or incorporation.

The Umbrella Vehicle reserves the right to disclose the name of the Investors on the Register, or
any other relevant information relating to Investors, to any tax authority where required by law or
where the Umbrella Vehicle believes such disclosure is in the best interests of the Umbrella
Vehicle, the relevant Sub-Fund or their respective Investors. If it does so, it shall advise the
relevant Investors, unless prevented to do so by law.

Taxation of the Umbrella Vehicle

Under present Luxembourg law and administrative practice, the Umbrella Vehicle is not liable for
any Luxembourg corporate income Tax, net worth Tax or capital gains Tax. The Umbrella Vehicle
is, however, liable in Luxembourg to a subscription Tax (taxe d'abonnement, "Subscription Tax")
of in principle 0.05% (zero point zero five percent) per annum of its net assets, such Tax being
payable quarterly on the basis of the value of the aggregate net assets of the Umbrella Vehicle
at the end of the relevant calendar quarter. The value of assets represented by units or shares
held in other Luxembourg portfolio funds is however exempt from the Subscription Tax provided
such units or shares have already been subject to this Tax. Also, if the Umbrella Vehicle invests
in sustainable economic activities as defined in Article 3 of Regulation (EU) 2020/852, the annual
Subscription Tax may be reduced to 0.04%, 0.03%, 0.02% or 0.01%, depending on the proportion
of net assets of the Umbrella Vehicle invested in such sustainable economic activities.

This Subscription Tax may also be reduced to 0.01% for (i) individual compartments of UCls with
multiple compartments as well as for individual classes of securities issued within a UCI or within
a compartment of a UCI with multiple compartments, provided that the securities of such
compartments or classes are reserved to one or more institutional investors (ii) undertakings
whose exclusive object is the collective investment in deposits with credit institutions or (iii)
undertakings whose exclusive object is the collective investment in money market instruments
and the placing of deposits with credit institutions.

No stamp duty or other Tax is payable in Luxembourg on the issue of Shares. No Luxembourg
Tax is payable on the realized capital appreciation of the assets of the Umbrella Vehicle.

The Umbrella Vehicle is liable for a fixed registration duty of EUR 75 (seventy-five Euro) which
was paid upon establishment and which shall be paid also upon future modification (if any) of its
Articles.

Nevertheless, the income received from the Umbrella Vehicle's portfolio (i.e. dividends, interest,
capital gain) can be subject to Taxation deducted at source in the country of origin.

The Umbrella Vehicle is not subject to withholding Tax on dividend distributions to the Investors.

The Umbrella Vehicle is considered in Luxembourg as a taxable person for VAT purposes without
any input VAT deduction right. A VAT exemption applies in Luxembourg for services qualifying
as fund management services. Other services supplied to the Umbrella Vehicle could potentially
trigger VAT and require the VAT registration of the Umbrella Vehicle in Luxembourg. As a result
of such VAT registration, the Umbrella Vehicle will be in a position to fulfil its duty to self-assess
the VAT regarded as due in Luxembourg on taxable services (or goods to some extent) purchased
from abroad.

No VAT liability arises in principle in Luxembourg in respect of any payments by the Umbrella
Vehicle to its Investors, to the extent such payments are linked to their subscription to the Shares
and do, therefore, not constitute the consideration received for taxable services supplied.

The Umbrella Vehicle will undertake to ensure that it is not resident for tax purposes in any
jurisdiction other than Luxembourg.
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The Umbrella Vehicle will comply with any tax filing requirements regarding the holding of real
estate investments in Luxembourg in relation to the real estate levy (prélevement immobilier)
introduced by the Luxembourg law of 19 December 2020 on the 2021 Budget.

Luxembourg taxation of Investors

Under current legislation, Investors are not subject to any capital gains, income or withholding
Taxes in Luxembourg (except for those domiciled, resident or having a permanent establishment
in Luxembourg to which the Shares can be attributed and except also with respect to Luxembourg
gift Tax but only in the event that a gift is made pursuant to a deed signed before a Luxembourg
notary or is registered in Luxembourg).

Automatic exchange of information
FATCA and CRS

Investors should note that Luxembourg signed an Intergovernmental Agreement ("IGA") with the
US in 2014 to assist with the implementation of FATCA and implemented the obligations resulting
from the IGA into Luxembourg domestic law on 24 July 2015 via the FATCA Law.

Luxembourg further implemented the provisions of DAC as well as the multilateral agreement of
29 October 2014 by which the OECD adopts the CRS into domestic law on 18 December 2015
via the CRS Law.

Under the FATCA Law and the CRS Law, the Umbrella Vehicle - in its capacity as a financial
institution — (or any other entity designated by the Umbrella Vehicle to this end) may be obliged
to identify its Investors and, as the case may be, to report certain information regarding certain
Investors (qualifying as reportable persons or qualifying as passive non-financial entities
controlled by such reportable persons) as well as their investment and their allocable share of
income to the Luxembourg tax authorities (Administration des Contributions Directes). The
Luxembourg tax authorities will then forward such information to the relevant foreign authorities
of other participating jurisdictions in the context of CRS and to the US Internal Revenue Service
in the context of FATCA.

Investors have the right to access the data reported to the Luxembourg tax authorities and, as
the case may be, to have these data rectified in case of error.

To comply with those obligations, the Umbrella Vehicle must obtain upon subscription or when a
change of circumstances is brought to its attention, a FATCA and CRS self-certification from all
of its Investors. On the request of the Umbrella Vehicle, each Investor shall agree to provide such
documentation, including, in the case of a passive non-financial foreign entities/non-financial
entity, on their Controlling Persons, along with the required supporting documentation. Similarly,
each Investor shall agree to actively provide to the Umbrella Vehicle within thirty (30) days any
information that would affect its status, as for instance a new mailing address or a new residency
address.

Although the Umbrella Vehicle will attempt to satisfy any obligation imposed on it to avoid
imposition of FATCA withholding Tax, no assurance can be given that the Umbrella Vehicle will
be able to satisfy these obligations as it also depends on the Investors' own FATCA compliance.
If the Umbrella Vehicle becomes subject to a withholding Tax or penalties as result of the FATCA
regime, the value of the Shares held by the Investors may suffer material losses. The failure for
the Umbrella Vehicle to obtain such information from each Investor and to transmit it to the
Luxembourg tax authorities may trigger the 30% withholding Tax to be imposed on payments of
US source income and on proceeds from the sale of property or other assets that could give rise
to US source interest and dividends as well as penalties.

Any Investor that fails to comply with the Umbrella Vehicle's documentation requests may be
charged with any Taxes and/or penalties imposed on the Umbrella Vehicle as a result of such
Investor's failure to provide the information and the Umbrella Vehicle may, in its sole discretion,
redeem the Shares of such Investor.
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Additionally, the Umbrella Vehicle is responsible for the processing of personal data of the
Investors (and of their Controlling Persons if applicable) as further described in the Privacy Notice.

DAC 6

DAC has been amended by DAC 6. Under DAC 6, advice given and services rendered regarding
cross-border tax planning arrangements that qualify as so-called Reportable Cross-border
Arrangements (within the meaning of DAC 6) may need to be reported to the relevant tax
authorities by intermediaries or by the taxpayer itself. The relevant tax authorities will thereafter
automatically exchange this information within the EU through a centralized database. Any person
that designs, markets, organizes or makes available for implementation or manages the
implementation of a cross-border arrangement is to be considered an intermediary.

The Umbrella Vehicle will closely monitor whether any arrangement relating to its activities would
constitute or form part of a Reportable Cross-border Arrangements for the purposes of DAC 6, as
implemented from time to time in any relevant jurisdiction. The Umbrella Vehicle is not responsible
for considering potential DAC 6 implications relating to the Investors. Prospective Investors must
consult with their own advisors with respect to the consequences of investing in the Shares in the
context of DAC 6, as implemented from time to time in any jurisdictions that are relevant to them.

17. CERTAIN INVESTOR MATTERS
Meetings, Reports and Financial Year
Meetings of Investors

The annual General Meeting of the Umbrella Vehicle will be held at the registered office of the
Umbrella Vehicle or at such other place in Luxembourg within six (6) months from the end of a
financial year. The General Meeting shall be convened in accordance with the 1915 Law and the
Articles. The requirements as to attendance, quorum and maijorities at all General Meeting are
those laid down in the 1915 Law and in the Articles. Investors have, as set out in more detail in
the Articles, inter alia the right to vote on amendments of the Articles (including, but not limited to,
by telephone conference).

Investors may be entitled to participate in a General Meeting by videoconference or by
telecommunications means requiring their identification, and in such circumstances will be
deemed to be present for quorum purposes (if any) and for the satisfaction of any majority
conditions; provided that the Board of Directors is able to organize meetings by such means.
These means must comply with technical features guaranteeing an effective participation to the
meeting whereof the deliberations at a meeting are transmitted in an uninterrupted manner.

Each entire Share is entitled to one vote.

Resolutions of meetings of Investors apply to the Umbrella Vehicle as a whole and to all Investors
of the Umbrella Vehicle; provided, that any amendment affecting the rights attached to the Shares
of any Class and/or Sub-Fund(s) and the rights of the holders of such Shares may be submitted
to a vote of the Investors of the relevant Class and/or Sub-Fund(s) as far as the Investors of the
Class and/or Sub-Fund(s) in question are present or represented.

Except as otherwise required by the 1915 Law or as otherwise provided in the Articles, resolutions
at a meeting of Investors duly convened are passed by a simple majority of the votes cast
regardless of the proportion of the capital represented.

The Directors may determine all other conditions that must be fulfilled by Investors for them to
take part in any meeting of Investors.

Notwithstanding anything herein to the contrary, the approval of the Investors of a Sub-Fund shall
not be required for any transaction entered into by the Umbrella Vehicle, any Sub-Fund, any
Additional Vehicle or any Portfolio Investment with any Affiliated Service Provider that is on an
arm's-length basis or not materially less favourable to the Umbrella Vehicle, such Sub-Fund, such
Additional Vehicle or such Portfolio Investment than the terms that could be obtained from a third
party with commensurate skill, expertise or experience (to the extent applicable). Without limiting
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the generality of the foregoing, the terms of any such transaction shall be deemed to satisfy the
foregoing standard if (a) such transaction is expressly permitted or contemplated in the
Prospectus or the relevant Sub-Fund Supplement or the Articles, or (b) the Umbrella Vehicle, the
Board of Directors or the management organ of any Additional Vehicle obtains advice from or the
recommendation of an independent third-party consultant or expert that is not an Affiliate of the
Investment Manager with the requisite skill, expertise or experience in the applicable subject
matter that the terms of such transaction satisfy the foregoing standard.

Notwithstanding anything herein to the contrary, the Umbrella Vehicle, any Sub-Fund, any
Additional Vehicle and any Portfolio Investment may engage in cross trades and cross
investments with, provide financing to or receive financing from, any other Apollo Client, any
Affiliate of the Umbrella Vehicle or of any Apollo Client or member of the Apollo Group, or any of
their respective portfolio companies or investments and may acquire securities or other financial
instruments and other assets from, sell or otherwise dispose of securities to other financial
instruments and assets to, or engage in financing transactions with (or cause any Portfolio
Investment to engage in financing transactions with) any such person, provided that such
transaction is on an arm's length basis. Notwithstanding anything herein to the contrary (i) no
Apollo Client, Affiliate of the Umbrella Vehicle or of any Apollo Client or member of the Apollo
Group, or any of their respective portfolio companies or investments will be prohibited from
acquiring, or otherwise engaging in transactions, including financings, with respect to securities
or other financial instruments of any person in which the Umbrella Vehicle or any Sub-Fund has
a financial interest (whether in the same or a different class of securities or other financial
instruments) or selling, divesting, making further acquisitions or otherwise engaging in
transactions, including financings, with respect to securities or other financial instruments of such
person, including following a co-investment; and (ii) the Umbrella Vehicle and any Sub-Fund will
not be prohibited from acquiring, or otherwise engaging in transactions with respect to, securities
or other financial instruments of any person in which an Apollo Client, any Affiliate of the Umbrella
Vehicle or of any Apollo Client or any member of the Apollo Group, or any of their respective
portfolio companies or investments has a financial interest (whether in the same or a different
class of securities or other financial instruments) or selling, divesting, making further acquisitions
or otherwise engaging in transactions with respect to securities or other financial instruments of
such person, including following a co-investment.

Financial Year

The first financial year of the Umbrella Vehicle will commence on the date of its incorporation and
end on 31 December 2023. Any other financial year will start on the first day of January and end
on the last day of December of each calendar year.

Accounting Standard
Accounts are prepared in accordance with Luxembourg GAAP.
Reports

The Umbrella Vehicle will prepare, distribute and submit for approval its audited annual report,
established in accordance with Luxembourg GAAP, to the Investors within 180 calendar days
after the end of each financial year. The audited annual report will contain financial statements
audited by the Auditor.

In addition, and in accordance with the requirements of the 2010 Law, the Umbrella Vehicle will
prepare and distribute an unaudited semi-annual report to investors within three (3) months
following the period to which it refers.

The Board of Directors may, in its sole discretion, decide to provide Investors with additional
unaudited reports at a higher frequency, and any other form of information or communication it
deems appropriate, including such periodic reports as may be required in accordance with the
ELTIF Regulation.
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Term, dissolution and liquidation

The Umbrella Vehicle shall continue for an indefinite period of time, unless put into liquidation in
certain specific circumstances, including as described below. The Board of Directors may create,
within its sole discretion, Sub-Funds for an unlimited or limited period as provided for in the
relevant Sub-Fund Supplement.

The Umbrella Vehicle may be dissolved and liquidated:

. at any time by a resolution of the General Meeting resolving in the conditions prescribed
for in the amendment of the Articles; and

. ipso jure upon the dissolution of the last Sub-Fund.

Whenever the capital falls below two thirds of the legal minimum capital, as provided for by article
94 of the 2010 Law, the Board of Directors must submit the question of the dissolution of the
Umbrella Vehicle to the General Meeting. In such event, the General Meeting, for which no
quorum shall be required, shall decide on simple majority of the votes of the Shares present and
represented at the meeting.

The question of the dissolution of the Umbrella Vehicle shall also be referred to the General
Meeting whenever the capital falls below one quarter of the minimum capital. In such event, the
General Meeting shall be held without quorum requirements, and the dissolution may be decided
by the Investors holding one quarter of the votes present and represented at that meeting.

The General Meeting must be convened so that it is held within a period of forty (40) days from
when it is ascertained that the net assets of Umbrella Vehicle have fallen below two thirds or one
quarter of the legal minimum as the case may be.

The issue of new Shares and redemptions by the Umbrella Vehicle (including in respect of any
Sub-Fund) shall cease on the date of publication of the notice of the General Meeting to which
the dissolution and liquidation of the Umbrella Vehicle shall be proposed. One or more liquidators
shall, subject to the prior approval of the CSSF, be appointed by the General Meeting to realize
the assets of the Umbrella Vehicle, subject to the supervision of the CSSF in the best interests of
the Investors. The proceeds of the liquidation of each Sub-Fund, net of all liabilities and liquidation
expenses, shall be distributed by the liquidators among the holders of Shares in each Class in
accordance with their respective rights. The amounts not claimed by Investors at the end of the
liquidation process shall be deposited, in accordance with Luxembourg law, with the Caisse de
Consignations in Luxembourg until the statutory limitation period has lapsed.

Any decision to put the Umbrella Vehicle into liquidation will take into account the best interests
of the Investors and will be subject to the prior non-objection of the CSSF. The Umbrella Vehicle
will pay all costs associated with liquidation of the Umbrella Vehicle.

A Sub-Fund may be separately dissolved:

. on the expiration of the Term of the relevant Sub-Fund (if any) provided for in the relevant
Sub-Fund Supplement of such Sub-Fund; or

. by a decision of the Board of Directors. Any such decision to put a Sub-Fund into
liquidation will take into account the best interests of the Sub-Fund's Investors and will be
subject to the prior non-objection of the CSSF.

In the event a decision to liquidate a Sub-Fund is taken, all Investors will be notified by the Board
of Directors of such decision prior to the effective date of the liquidation and the notice will indicate
the reasons for, and the procedures of, the liquidation operations.

Amalgamation / Merger

Unless otherwise provided for in the relevant Sub-Fund Supplement, the Board of Directors may
decide to terminate one Sub-Fund by contributing its assets and liabilities into another existing or
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new Sub-Fund or into another existing or new collective investment scheme or an assimilated
entity, provided however that an ELTIF Sub-Fund may not be merged into a Sub-Fund which is
not an ELTIF.

The Board of Directors may also organize the amalgamation of: (i) 2 (two) or more Sub-Funds
into an existing or a new Sub-Fund; or (ii) 2 (two) or more Classes within a Sub-Fund.

Investors will be notified of any such decision as well as the relevant information in relation to the
new Sub-Fund, the new collective investment scheme or assimilated entity or the new Class of
Shares. Notice will be provided at least 1 (one) month before the amalgamation in order to enable
Investors who hold redeemable Shares to request that their Shares be redeemed in accordance
with the terms contained in the relevant Sub-Fund Supplement before the amalgamation is
completed.

Consolidation / Splitting of Shares

The Board of Directors may decide to consolidate Shares of different Classes within a Sub-Fund
or to split the Shares within a given Class of a Sub-Fund.

Investors' rights in relation to Service Providers

The Umbrella Vehicle is reliant on the performance of the Service Providers. Further information
in relation to the roles of the Service Providers is set out above.

No Investor will have any direct contractual claim against any Service Provider with respect to
any such Service Provider's breach of its obligations to the Umbrella Vehicle or any Sub-Fund.
Any Investor who believes they may have a claim against any Service Provider in connection with
their investment should consult their legal advisor.

Fair Treatment of Investors

The AIFM has put in place policies and procedures to ensure compliance with the principles of
fair treatment of Investors as required by AIFMD.

Governing Law and Jurisdiction

Investors will subscribe for, or make a commitment to subscribe for, Shares pursuant to a
Subscription Agreement, which will be governed by Luxembourg law.

The English version of this Prospectus is the authoritative version and shall prevail in the event
of any inconsistency with any translation hereof.

Any disputes arising under or in connection with the Prospectus and/or the Articles shall be
brought before the courts of the district of Luxembourg City.

Investors shall note that judgments falling within the scope of Regulation (EU) No 1215/2012 of
the European Parliament and of the Council of 12 December 2012 on jurisdiction and the
recognition and enforcement of judgments in civil and commercial matters (recast) ("Regulation
1215/2012") and which are given and enforceable in a Member State shall be enforceable in
another Member State without a declaration of enforceability being required, upon production of
a copy of the judgment which satisfies the conditions necessary to establish its authenticity and
a certificate to be issued by the court of origin.

The recognition and enforcement of such judgments may be refused by the Luxembourg court
only in the event of an application for refusal of recognition or enforcement and in accordance
with the specific provisions contained in Regulation 1215/2012. In particular, recognition and
enforcement shall be refused if the judgment issued by the court of origin is contrary to the
Luxembourg public order (ordre public).
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18. INFORMATION AVAILABLE

Copies of the Articles, this Prospectus, the relevant Sub-Fund Supplement, the AIFM Agreement,
the Depositary Agreement, the Administration Agreement, the relevant Investment Management
Agreement, the latest financial reports (as described in Section 15 "Certain Tax Matters".1
"Meetings, Reports and Financial Year") as well as any further documents and/or reports in
respect of any Sub-Fund, if any, may be obtained free of charge during office hours at the
registered office of the Umbrella Vehicle In relation to ELTIF Sub-Funds, additional reporting may
be foreseen in accordance with the ELTIF Regulation as further described in the relevant
Supplement.

A key information document in compliance with the relevant provisions of, in relation to the EU,
Regulation (EU) 1286/2014, as amended, and Commission Delegated Regulation (EU) 2017/653,
and in relation to the UK, Regulation (EU) 1286/2014, as amended, and Commission Delegated
Regulation (EU) 2017/653 as it forms part of UK domestic law by virtue of EUWA, is published for
each share class available to Retail Investors. PRIIPs KIDs are provided to Retail Investors prior
to their subscription in the relevant Sub-Fund and are provided (i) in paper form, (ii) using a
durable medium other than paper, (iii) available electronically, such as in a data room for Investors
or on a website for the Sub-Fund or (iv) upon request to the Umbrella Vehicle and/or the AIFM.

Investors are only entitled to receive communication and information of the Sub-Fund Supplement
and Investment Management Agreement relating to the Sub-Fund(s) in which they have invested
or are investing.

Except where the determination of the Net Asset Value of a particular Class or Sub-Fund has
been suspended, the latest available Net Asset Value per Share of each Sub-Fund and Class, if
applicable, and historical performance of each Sub-Fund shall be available at the Umbrella
Vehicle's registered office.

19. AMENDMENTS

This Prospectus (including the terms of any Sub-Fund set out in its Sub-Fund Supplement) may
be amended from time to time by the Board of Directors with the prior approval of the CSSF.

20. RISK FACTORS
Certain Risk Factors

An investment in the Umbrella Vehicle or any Sub-Fund involves significant risks and other
considerations and, therefore, should be undertaken only by prospective investors capable of
evaluating and bearing such risks and other considerations. An investor must have the financial
ability to understand, and the willingness to accept, the extent of its exposure to the risks and lack
of liquidity inherent in an investment in the relevant Sub-Fund. Investors with any doubts as to the
suitability of an investment in the Umbrella Vehicle (and/or any Sub-Fund) should consult their
professional advisors to assist them in making their own legal, tax, accounting and financial
evaluation of the merits and risks of an investment in the Umbrella Vehicle and/or the relevant
Sub-Fund(s) in light of their own circumstances and financial condition. Sub-Fund returns will be
unpredictable and, accordingly, any Sub-Fund's investment program is not suitable as the sole
investment vehicle for an investor. A prospective investor should only invest in a Sub-Fund as
part of a broader overall investment strategy, and should understand that the Sub-Fund requires
a long-term commitment with no assurance that the Sub-Fund's investment objectives will be
achieved or that there will be any return of capital. Therefore, investors should only invest in a
Sub-Fund if they can withstand a total loss of their investment. Prospective investors should
carefully consider, among other factors, the matters described below, each of which could have
an adverse effect on the value of the Shares. As a result of these factors, as well as other risks
inherent in any investment or set forth elsewhere in this Prospectus, there can be no assurance
that the Sub-Fund will meet its investment objectives or otherwise be able to successfully carry
out its investment program. Prospective investors should make their own inquiries and
investigation of the investment described in this Prospectus and the relevant Sub-Fund
Supplement (the "Offering Materials"), including the merits and risks involved and the legal and
tax consequences of such an investment, and consult their own advisors as to the Umbrella
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Vehicle, the relevant Sub-Fund(s), the offering of Shares described in the Offering Materials and
the legal, tax and related matters concerning an investment in the Umbrella Vehicle and the
relevant Sub-Fund(s).

Unless the context otherwise requires, any reference to the "Umbrella Vehicle" herein shall
include a reference to the Sub-Funds or any one of them. The use of the word "including" or
"include" herein will not be considered to limit the sentence that it modifies but instead will mean
"including, without limitation" or "include, without limitation," as applicable. Certain statements
made in this Prospectus that are not historical facts contain forward-looking statements regarding
the Umbrella Vehicle and, in some cases, the future plans, objectives and expected performance
of investments. To the extent that there are any, such forward-looking statements may be
identified by the use of terminology including "may," "will," "seek," "should," "expect," "anticipate,"
"target," "project," "estimate," "intend," "continue" or "believe" or the negatives thereof or other
variations thereon or comparable terminology. Any such forward-looking statements are based
on assumptions that Apollo and/or the applicable Portfolio Investment or issuer in which the
Umbrella Vehicle invests directly or indirectly (as the case may be) believes are reasonable, but
are subject to a wide range of risks and uncertainties and, therefore, there can be no assurance
that actual events or results or the actual performance of the Umbrella Vehicle will not differ
materially from those expressed or implied by such forward-looking statements. Any performance
information set forth herein is intended solely to provide prospective investors with information
about certain of Apollo's and its managed funds' and accounts' prior investments. Accordingly,
prospective investors should not construe the performance of any other Apollo Client (as defined
below) or investment as providing any assurances regarding the performance of the Umbrella
Vehicle. As such, undue reliance should not be placed on such information. As with all
performance data, past performance is not indicative, or a guarantee, of future results.

Although the various risks discussed in this Prospectus are generally described separately,
prospective investors should consider the potential effects of the interplay of multiple risk factors.
Where more than one significant risk factor is present, the risk of loss to an investor may be
significantly increased. The following list of potential risks does not purport to be a complete
enumeration or explanation of the potential risks involved in an investment in the Umbrella Vehicle
or the Umbrella Vehicle's investments.

Additional risks and uncertainties not currently known to the Umbrella Vehicle, or that have not
been noted in these risk factors, could also have a negative or adverse effect, which could be
material, on the performance of the Umbrella Vehicle and the value of the Shares. The order in
which the risks are presented below is not intended to provide an indication of the likelihood of
their occurrence or of their magnitude or significance. Prospective investors should read this
Prospectus, the relevant Sub-Fund Supplement and consult with their own advisors in evaluating
the relative risks of the offering before deciding whether to invest in the Umbrella Vehicle and/or
any Sub-Fund.

Each Investor (i) confirms that such Investor has carefully reviewed and understood the Articles,
this Prospectus (including, but not limited to this Section 20 "Risk Factors" and Section 21
"Conflicts of Interest"), the relevant Sub-Fund Supplement, the Form ADV of the relevant
Investment Manager and has retained or consulted his/her/its own attorneys, business advisors
and/or tax advisors, as required, to assist in such Investor's evaluation and understanding thereof
and in connection with the offering and sale of Shares, (ii) acknowledges that, subject to the
express terms of the Fund Documents, the Apollo Group, the Board of Directors, the Investment
Manager or any of their respective Affiliates may engage in any or all of the activities of the type
or character described or contemplated in the Fund Documents and the Form ADV of the relevant
Investment Manager, including causing the Umbrella Vehicle and/or any Sub-Fund and/or their
subsidiaries and/or any Portfolio Investment to enter into agreements or other arrangements
relating to the activities, and to pay fees of the type referred to in the Fund Documents, whether
or not such activities have or could have an effect on the Umbrella Vehicle and/or any Sub-Fund's
affairs or on any Portfolio Investment, and no such activity shall in and of itself (A) constitute a
breach of the Fund Documents or any duty owed by any person to the Umbrella Vehicle, any
Sub-Fund or the Investors, or (B) require the consent of the Investors, and (iii) acknowledges and
agrees that the distribution of the Fund Documents and the Form ADV of the relevant Investment
Manager prior to the Subscription Date or Closing Date (as applicable) as of which such Investor
subscribes, respectively commits to subscribe, for Shares in the Umbrella Vehicle shall be
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deemed to constitute disclosure of all such activities provided prior to such Investor making its
subscription.

A. Certain Risks Related to the Umbrella Vehicle, the Sub-Funds and the Shares

No Operating History; Newly Formed Entity. The Umbrella Vehicle (including its Sub-
Funds) is a newly formed structure with no operating history upon which to evaluate its likely
performance. Accordingly, the Umbrella Vehicle and its Sub-Funds do not have performance
history for a prospective investor to consider. An investment in the Umbrella Vehicle and any of
its Sub-Funds does not represent an interest in any investment or investment portfolio of any
prior, related or other Apollo Client(s) or investment. Past performance of investment entities
associated with Apollo is not necessarily indicative of future results or performance and there can
be no assurance that the Umbrella Vehicle or any of its Sub-Funds will achieve comparable
results. Accordingly, investors should draw no conclusions from the performance of any other
Apollo Clients and should not expect to achieve similar results. Nothing contained herein should
be deemed to be a prediction or projection of the future performance of the Umbrella Vehicle or
any of its Sub-Funds.

Risk Associated with Unspecified Transactions; No Assurance of Investment Return. As
of the date of this Prospectus, with limited exceptions, none of the Umbrella Vehicle's (including
its Sub-Funds') investments have been identified. Investors will be relying on the ability of the
Investment Manager to choose, make and realize investments using the Commitments, and there
is no assurance that the Investment Manager will find a sufficient number of attractive
opportunities to meet the Umbrella Vehicle's (including, as applicable, each of its Sub-Funds')
investment objectives or that the Umbrella Vehicle (or any of its Sub-Funds) will be able to make
and realize its investment objective. Identifying, closing and realizing attractive equity, credit,
infrastructure, real estate and other investments that fall within the Umbrella Vehicle's (or any of
its Sub-Fund's) investment mandate is highly competitive and involves a high degree of
uncertainty. In addition, developing and maintaining relationships with joint venture or operating
partners, on which some of the Umbrella Vehicle's (or its Sub-Fund's) strategy depends, is highly
competitive. A failure by the Investment Manager to identify attractive investment opportunities,
develop new relationships and maintain existing relationships with joint venture partners and other
industry participants would adversely impact the Umbrella Vehicle (and/or any of its Sub-Funds).

The Investment Manager competes for investment opportunities and potential joint
venture and operating partners with individuals, financial institutions (such as investment and
mortgage banks, pension funds and real estate operating companies), hedge funds, sovereign
wealth funds and other institutional investors. New competitors constantly enter the market, and
in some cases existing competitors combine in a way that increases their strength in the market.

The realizable value of a highly illiquid investment, at any given time, may be less than its
intrinsic value. In addition, certain types of investments held by the Umbrella Vehicle (or any of
its Sub-Funds) may require a substantial amount of time to liquidate. Furthermore, to the extent
the investment strategy of the Umbrella Vehicle (or any of its Sub-Funds) relies upon a certain
set of market and economic conditions and such conditions do not materialize for an extended
period of time, the Umbrella Vehicle (or any of its Sub-Funds) may not be able to deploy capital
to make investments during this period of time. There can be no assurance that the Umbrella
Vehicle (or any of its Sub-Funds) will be able to generate returns for its investors or that the returns
will be commensurate with the risks of investing in the type of assets and transactions described
herein. There may be little or no near-term cash flow available to the Investors from the Umbrella
Vehicle (or any of its Sub-Funds) and there can be no assurance that any Investor will receive
any distribution from the Umbrella Vehicle (or any of its Sub-Funds). Depending on the terms
applicable to the relevant Sub-Fund, it may be obligated to bear any fees, costs and expenses
incurred in developing, investigating, negotiating or structuring any investment in which the Sub-
Fund does not actually invest (including any such fees, costs and expenses not borne by Co-
Investors and fees, costs and expenses associated with joint ventures and Platform Investments
(as defined below), some of the economic benefits of which (if any) could accrue to Apollo or one
or more other Apollo Clients or members of Apollo, rather than to the Umbrella Vehicle, as
described in more detail below). In addition, the Umbrella Vehicle (or any of its Sub-Funds) can
enter into agreements to consummate transactions that involve payments, such as Reverse
Break-up Fees, by the Umbrella Vehicle (or any of its Sub-Funds) in certain circumstances if the
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Umbrella Vehicle does not consummate the transaction. As a result, the Umbrella Vehicle (or any
of its Sub-Funds) could incur a substantial cost with no opportunity for a return. Portfolio
Investments in illiquid, highly complex opportunities often require extensive due diligence
activities and may require regulatory approvals prior to acquisition. The applicable Sub-Fund will
generally bear the expenses of transactions that are not consummated. Further, the Umbrella
Vehicle (or any of its Sub-Funds) can make (or commit to make) an investment with a view to
selling a portion of such investment to Co-Investors or other persons (including Apollo Clients)
prior to or within a reasonable time after the closing of the acquisition. In such event, the Umbrella
Vehicle (or the applicable Sub-Fund(s)) will bear the risk that any or all of the excess portion of
such investment may not be sold or may only be sold on unattractive terms and that, as a
consequence, the Umbrella Vehicle (or the applicable Sub-Fund(s)) will bear the entire portion of
any Reverse Break-up Fee or other fees, costs and expenses related to such investment, hold a
larger than expected investment in such Portfolio Investment or could realize lower than expected
returns from such investment (see also "Over-Commitment" and "Co-Investors" below).
Accordingly, an investment in the Umbrella Vehicle (or any of its Sub-Funds) should only be
considered by prospective investors who can afford a loss of their entire investment and there is
no guarantee that Investors will receive income from their investment.

Any information included herein or in any of the Umbrella Vehicle's (or any of its Sub-
Fund's) marketing materials regarding targeted returns for the Umbrella Vehicle is provided as an
indicator as to how the Umbrella Vehicle (or the applicable Sub-Fund(s))is expected to be
managed and is not intended to be viewed as an indicator of likely performance returns to
investors in the Umbrella Vehicle (or the applicable Sub-Fund(s)). Any targeted return information
is based upon projections, estimates and assumptions that a potential investment will yield a
return equal to or greater than the target. Accordingly, there can be no assurance that the
Umbrella Vehicle's (or any of its Sub-Fund's) projections, estimates or assumptions will be
realized or that the Investment Manager will be successful in finding investment opportunities that
meet these anticipated return parameters. Additionally, the Umbrella Vehicle's (or the applicable
Sub-Fund's) estimates of potential returns from a potential investment should not be viewed as a
guarantee as to the quality of the Umbrella Vehicle's (or the applicable Sub-Fund's) potential
investments or of an investment in the Umbrella Vehicle nor as a representation as to the
adequacy of the Umbrella Vehicle's (or the applicable Sub-Fund's) methodology for estimating
returns.

Lack of Diversification. While diversification is likely to be an objective of the investment
strategy of one or more Sub-Funds, there is no assurance as to the degree of diversification that
will actually be achieved in such Sub-Fund's investments, by geographic region, asset type,
sector or otherwise. As discussed in further detail in the relevant Sub-Fund Supplement, and
subject to the investment restrictions set out therein, a significant proportion of a Sub-Fund's
capital could be invested in a single Portfolio Investment, and accordingly a loss with respect to
such Portfolio Investment could have a significant adverse impact on its capital. In addition, Sub-
Funds may be subject to limitations with respect to the jurisdictions in which investments may be
made, and so such Sub-Fund's ability to diversify its Portfolio Investments across multiple
geographic regions may be limited. Because a Sub-Fund's investment limitations are measured
immediately after making a Portfolio Investment, after giving effect to dispositions of other
Portfolio Investments and recycling (where applicable), it is possible that such Sub-Fund will have
exposure to any single Portfolio Investment or geographic region at any given time in excess of
one or more percentage investment limitations applicable to the Umbrella Vehicle and/or a
particular Sub-Fund, and the Board of Directors and the Investment Manager will generally not
be obligated to divest of such excess holdings. In addition, (i) any Additional Investment (as
defined below) will be treated in the same manner as the relevant Portfolio Investment to which it
relates unless otherwise determined by the Board of Directors or the Investment Manager in their
sole discretion and (ii) the portion of any Portfolio Investment that is designated as being financed
by short-term borrowings may (depending on the terms applicable to the relevant Sub-Fund) be
excluded from the calculation of applicable percentage investment limitations. In addition,
because Apollo has developed expertise in certain core sectors, a Sub-Fund's investments could
be concentrated in one or more of such sectors. To the extent that a Sub-Fund invests in more
than one Portfolio Investment partnering with a single operational management team or other joint
venture partner, such concentration will be more pronounced. Concentration of investments in an
industry, sector, asset type or geographic region will make such Sub-Fund's portfolio more
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susceptible to fluctuations in value resulting from adverse economic and business conditions in
those industries, sectors, asset types or geographic regions. The risk of loss on the Sub-Fund's
investments may be increased as a result of such concentration. If Sub-Fund co-invests with other
funds, including other Apollo Clients, an Investor invested in such other fund may have exposure
to a Portfolio Investment through more than one investment vehicle. Further, Sub-Fund
Supplements may contain exceptions to the aforementioned limitations (i) for payments made
under, or required by, any excluded guarantees, or (ii) in the event the Sub-Fund has procured
the binding commitment of one or more persons, including Co-Investors and other Apollo Clients,
to acquire a portion of the Sub-Fund's investment. The Board of Directors will determine, in its
sole discretion, whether a series of transactions constitutes a single investment for purposes of
the limitations described in the applicable Sub-Fund Supplement. To the extent there is a
downturn affecting a country, region or asset type in which a Sub-Fund's portfolio is concentrated,
this could increase the risk of defaults, reduce the amount of payments such Sub-Fund receives
on its investments and, consequently, could have an adverse impact on the Umbrella Vehicle's
or the applicable Sub-Fund's financial condition and results and its ability to make distributions.
In addition to the foregoing, because a particular Sub-Fund may make a limited number of
investments and such investments may involve a high degree of risk, poor performance by even
a single investment could severely affect the total returns to the Investors. Moreover, because it
is not reasonable to expect all of one or more Sub-Fund's investments to perform well or even
return capital (including in the form of current income), for such Sub-Funds to achieve above-
average returns, one or a few of its investments must perform very well. There are no assurances
that this will be the case.

Additionally, in circumstances where the Board of Directors intends to refinance all or a
portion of the capital invested in an investment, or syndicate part of an investment, there will be
a risk that such refinancing or syndication may not be completed, which could lead to increased
risk as a result of one or more Sub-Funds having an unintended long-term investment as to a
portion of the amount invested and/or reduced diversification.

Although it is not expected to be the primary strategy of one or more Sub-Funds, a portion
of Sub-Funds' investments may include investments in assets based in, or companies that
conduct all or a large portion of their operations in, countries outside Europe and North America.
Certain of these countries may have a short history as market economies, and loans to companies
or investments in assets or companies in such countries may entail a higher risk than with
companies with operations or assets wholly in or substantially in Europe or North America. The
particular risks include changes in exchange control regulations, political and social instability,
government expropriation, imposition of unanticipated Taxes, illiquid markets and limited
information, high transaction costs, limited government supervision of exchanges, brokers and
companies, complex or undeveloped insolvency laws, difficulty in enforcing contractual
obligations, lack of uniform accounting and auditing standards and greater price volatility.

Share Valuation Risk. Prospective Investors should be aware that the Umbrella Vehicle
and its Sub-Funds may make investments in assets for which it is difficult or impossible to obtain
an accurate independent valuation (including, without limitation, due to the absence of readily
ascertainable market values and comparables, and limited sources of useful valuation
information). Assets will be valued in accordance with the principles and methodologies as more
particularly set out in the Articles, this Prospectus and the applicable Sub-Fund Supplement.
However, this involves a degree of judgment and may not always prove accurate. Such valuations
may not reflect the price that the Umbrella Vehicle or the applicable Sub-Fund would have
received had its underlying Portfolio Investments actually been liquidated. There can therefore be
no assurance that the valuations will, in fact, represent the actual value of the Portfolio
Investments or the amounts that could at such time, or may ultimately, be realized with respect
to the Portfolio Investments.

Due to such uncertainty as to valuation, Investors who redeem their Shares at any given
time may receive a Redemption Price that may reflect a NAV that is substantially greater or lesser
than that which they would have obtained had the Umbrella Vehicle or the applicable Sub-Fund
actually been liquidated as of such date, with such disparity accruing to the benefit or detriment
of Investors who did not obtain the repurchase of their Shares at such time. Similarly, Investors
issued with new Shares at any given time may receive a greater or lesser number of Shares for
their respective Contributions if the NAV is substantially greater or lesser than the Umbrella
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Vehicle's or any applicable Sub-Fund's actual liquidation value as of such date. Other than where
Contributions are advanced and the determination of the NAV is suspended, there is no intention
to make subsequent adjustments to the number of Shares issued to, or the Redemption Price
received by, any Investor from time to time. Any Investors issued with new Shares may be
required to bear liabilities incurred by the Umbrella Vehicle or any of its Sub-Funds prior to the
date of their respective admissions to the Umbrella Vehicle and such Sub-Fund. In the event a
number of existing Investors redeem all or a portion of their Shares, such liabilities may
concentrate and become significant.

Redemption Requests. Prospective Investors should be aware that they may be required
to bear the financial risk of their investment for an indefinite period of time and there may be no
liquidity for their investment, in part due to the relative illiquidity of an asset class targeted by the
Umbrella Vehicle or any particular Sub-Fund. An Investor may, subject to the provision of the
Articles, this Prospectus and any relevant Sub-Fund Supplement, request that a portion of its
Shares be redeemed by the relevant Sub-Fund as of the next Redemption Date by submitting to
the AIFM, the Investment Manager, the Board of Directors or such other person identified in the
relevant Sub-Fund Supplement, a Redemption Request during the applicable notice period.
Investors should be aware that they have no right to require that any Redemption Request that
they make be satisfied by the Umbrella Vehicle or the applicable Sub-Fund. Whether any
Redemption Request is satisfied requires a decision of the AIFM, the Investment Manager, the
Board of Directors or such other person identified in the relevant Sub-Fund Supplement and, in
particular, neither the Umbrella Vehicle nor any Sub-Fund will have any obligation to sell or
dispose of any Portfolio Investments, borrow funds, cease making Portfolio Investments or reduce
reserves in order to fund Redemption Requests.

Lack of Liquidity. The Umbrella Vehicle's or any Sub-Fund's ability to meet a Redemption
Request may be adversely affected by the risks described herein. There can be no assurance
that the Umbrella Vehicle or any Sub-Fund will be able to make redemptions or distributions in
the future. In addition, there can be no assurance that the level of distributions from the Umbrella
Vehicle or any Sub-Fund will increase over time. Furthermore, a large amount of Redemption
Requests at any given time may substantially decrease the Umbrella Vehicle's or any Sub-Fund's
liquidity and substantially affect the Umbrella Vehicle's or any Sub-Fund's ability to implement its
investment objective, which in turn may adversely affect the Umbrella Vehicle's or any Sub-Fund's
investment returns.

Due Diligence. The Investment Manager will conduct, and can use third parties to conduct,
due diligence on prospective investments. In conducting such due diligence, the Investment
Manager's investment professionals will use publicly available information, as well as information
from their relationships with former and current banks, lenders, management teams, consultants,
competitors and investment bankers. Such level of due diligence may not, however, reveal all
matters and issues, material or otherwise, relating to such prospective investments.

Delegation by the AIFM to the Investment Manager. To the extent permitted by AIFMD
and UK AIFMD, the AIFM has appointed or will appoint for each Sub-Fund an Investment
Manager to act as an investment manager pursuant to an Investment Management Agreement
(as may be amended from time to time). The Investment Manager is or will be responsible for the
portfolio management of the relevant Sub-Fund(s) in accordance with such Sub-Fund's
investment objective, investment policy and investment powers and restrictions. The Investment
Manager is or will be vested with the power to take investment decisions on behalf of such Sub-
Fund.

In consideration for its services, the Investment Manager will be entitled to the
Management Fee as further set out in the Investment Management Agreement. Any further details
on the duties, rights and obligations of the Investment Manager are outlined in the Investment
Management Agreement.

Reliance on the Investment Manager. The Umbrella Vehicle has no employees and no
separate facilities and is reliant on the Investment Manager, which will have discretion as to the
implementation of a Sub-Fund's investment objective and policy. Furthermore, the success of the
Umbrella Vehicle and each Sub-Fund will depend, in large part, upon the capabilities and
expertise of the relevant Investment Manager, its advisors and its investment team. The
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Investment Manager will have responsibility for making all investment and management decisions
on behalf of a Sub-Fund; Investors will not be able to make any investment or any other decisions
on behalf of it. The Investors will not have the opportunity to evaluate the relevant economic,
financial and other information that will be utilised by the Investment Manager in its selection of
Portfolio Investments, nor, subject to compliance with all applicable laws, to receive the detailed
financial information issued by Portfolio Investments that is available to the Investment Manager.
In order to safeguard their limited liability against the liabilities and obligations of the Umbrella
Vehicle and each Sub-Fund, and as required under the Articles, Investors must rely entirely on
the Board of Directors, the AIFM, the Investment Manager and the advisors to conduct and
manage the affairs of the Umbrella Vehicle. There is no assurance that the principals or other key
members of the management of the Investment Manager will continue to be employed by the
Investment Manager for any period. In the event of the death, disability, or departure of any of
such individuals, the business and the performance of the Umbrella Vehicle or any Sub-Fund may
be adversely affected.

Dependence on Personnel. The Umbrella Vehicle and each Sub-Fund will depend on the
diligence, skill and business relationships of the Apollo team and senior management of the
Investment Manager. The Investment Manager's ability to successfully manage the Umbrella
Vehicle's and each Sub-Fund's affairs depends on Apollo's employees and advisors. The
Umbrella Vehicle's and each Sub Fund's success will also depend to a significant extent on
access of the Investment Manager to other investment professionals and partners of Apollo and
information generated by the Apollo professionals in their investment and monitoring activities.
The Investment Manager will be relying extensively on the experience, relationships and expertise
of these persons. Particularly given the open-ended nature of the Umbrella Vehicle and certain
of the Sub-Funds, there can be no assurance that these persons will remain with Apollo or will
otherwise continue to be able to carry on their current duties throughout the term of the Umbrella
Vehicle or such Sub-Fund(s) or that Apollo will be able to attract and retain replacements or
additional persons when needed. The loss of the services of one or more of these professionals
could have an adverse impact on the Umbrella Vehicle's and each Sub-Fund's ability to realize
its investment objectives. The Umbrella Vehicle and each Sub-Fund will also depend on the
success of operating executives (including persons or entities employed, engaged or retained by
Apollo Consulting (as defined below)) in supplementing the Umbrella Vehicle's and each Sub-
Fund's investment team in, among other things, sourcing investment opportunities, in transaction
analysis, due diligence and macro-economic analysis, and with asset management, managerial
and operational skills as appropriate for the assets in question. While certain operating executives
are exclusive to Apollo, and may or may not be employees of Apollo, they will not have the same
compensation incentives as the Umbrella Vehicle's and each Sub-Fund's investment team due
to, among other things, factors that distinguish these engagements from those of Apollo
investment professionals, such as, without limitation, the fact that they could be involved in only
certain aspects of an investment. Furthermore, certain Apollo personnel, in addition to their
responsibilities on behalf of the Investment Manager, the Umbrella Vehicle and each Sub-Fund,
are and will continue to be involved in the investment activities of other Apollo Clients, in other
business activities of Apollo (including special purpose acquisition companies ("SPACs") and
their acquisition targets in which Apollo invests) and in personal investment activities. In particular,
certain senior investment professionals of Apollo have established family offices to provide
investment advisory, accounting, administrative and other services to their respective family
accounts (including certain charitable accounts) in connection with their personal investment
activities unrelated to their investments in Apollo entities and their respective involvement in such
family offices may require the respective resources and attention of each such senior investment
professional who may also have responsibilities to the Umbrella Vehicle's and each Sub-Fund's
affairs. See also "Management Team" below.

Apollo is Not a Unitary Enterprise. Consistent with usage common in the private fund
industry, this Prospectus references Apollo as if it were a collectively managed enterprise.
Prospective investors are cautioned that Apollo is not a unitary enterprise, but instead a firm
comprised of teams of individuals and affiliated entities that are bound together with overlapping
interests, duties and branding. As discussed under "Reliance on the Investment Manager," above,
prospective investors must only look to the actual members of the Board of Directors and the
relevant Investment Manager for the management of any Sub-Fund. Other individuals and entities
that are part of Apollo generally will have no authority to participate in the management of a Sub-
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Fund and no obligation to provide any Sub-Fund with any specific benefits, and no obligation to
any Sub-Fund to continue or expand any activities they previously engaged in. Moreover, such
individuals and entities may be legally (or by Apollo policy) prohibited from providing certain types
of benefits to a Sub-Fund and often will have duties and interests that conflict with those of a Sub-
Fund. Accordingly, which it is anticipated that any Sub-Fund will derive some degree of benefit
from being part of Apollo, prospective investors must not rely upon any specific benefits and must
not assume that any such benefits as do arise will have a material impact upon a Sub-Fund's
performance.

Possibility of Misconduct of Employees and Service Providers. Misconduct by employees
of the Board of Directors, the Investment Manager, advisors and Service Providers to the
Umbrella Vehicle and/or their respective Affiliates (including any Affiliated Service Provider) could
cause the Umbrella Vehicle or any Sub-Fund to incur significant losses and expenses and subject
the Umbrella Vehicle or any Sub-Fund to civil penalties. Misconduct may include entering into
transactions without authorization, the failure to comply with operational and risk procedures,
including due diligence procedures, misrepresentations as to investments being considered by
the Umbrella Vehicle or any Sub-Fund, the improper use or disclosure of confidential, personal
or material non-public information (including trading in securities, even during permissible "trading
windows" or pursuant to 10b5-1 trading plans, if, for example, the applicable regulatory authority
concludes that any determination as to whether material non-public information is known at such
time was not made in accordance with Apollo's compliance policies and procedures), which could
result in litigation or serious financial harm, including limiting the Umbrella Vehicle's or any Sub-
Fund's business prospects or future marketing activities, and non-compliance with applicable laws
or regulations and the concealing of any of the foregoing. Such activities may result in reputational
damage, litigation, business disruption and/or financial losses to the Umbrella Vehicle or any Sub-
Fund. Apollo has controls and procedures through which it seeks to minimize the risk of such
misconduct occurring. However, no assurances can be given that the Board of Directors or the
Investment Manager will be able to identify or prevent such misconduct.

Risks Associated with Affiliated Service Providers. The Umbrella Vehicle, its Sub-Funds
and its Portfolio Investments (including potential Portfolio Investments) will acquire or appoint
from time-to-time Affiliated Service Providers to provide particular services to Portfolio
Investments (including potential Portfolio Investments). The Umbrella Vehicle and each Sub-Fund
will depend upon the diligence, skill and business relationships of the Affiliated Service Providers.
Key employees of an Affiliated Service Provider could depart at any time. The departure of a
significant number of the employees of an Affiliated Service Provider could therefore have a
material adverse effect on the Umbrella Vehicle's or one or more Sub-Fund's ability to achieve its
investment objectives. Affiliated Service Providers will not provide services to the Umbrella
Vehicle or any Sub-Fund on an exclusive basis, and may prioritize servicing other Apollo Clients
or their potential and existing portfolio investments over the Umbrella Vehicle or such Sub-Fund.
In addition, the historical performance of Affiliated Service Providers is not indicative, or a
guarantee, of their future performance, and may vary as a result of an adverse development in
the Affiliated Service Provider's business, an economic downturn or legal, tax or regulatory
changes. Affiliated Service Providers owned by the Umbrella Vehicle or any Sub-Fund (if any)
may operate at a loss, may require substantial additional capital to support their operations or to
maintain their competitive position, or may otherwise have a weak financial condition or
experience financial distress, any of which may result in a loss to the Umbrella Vehicle and
diminish a Sub-Fund's ability to make other investments. Any adverse development with respect
to an Affiliated Service Provider's financial condition may also result in an interruption of services
to the Umbrella Vehicle, which could have a material adverse effect on a Sub-Fund's ability to
meet its investment objective. See "Conflicts of Interest—Affiliated Service Providers" below.

Investors' Rights against Service Providers. It should be noted that Investors will only be
able to exercise their rights directly against the Umbrella Vehicle and/or its Sub-Funds and will
not have any direct contractual rights against the Service Providers of Umbrella Vehicle or its
Sub-Funds appointed from time to time. The foregoing is without prejudice to other rights which
investors may have under ordinary rules of law or pursuant to specific legislation (e.g., a right of
access to and rectification of personal data).

Systems Risk and Cybersecurity. The Umbrella Vehicle and its Sub-Funds rely
extensively on computer programs and systems (and may rely on new systems and technology
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in the future) for various purposes, including trading, clearing and settling transactions, evaluating
certain investments, monitoring its portfolio and net capital, generating risk management and
other reports that are critical to oversight of the Umbrella Vehicle's and its Sub-Funds' activities,
and processing investor data and administration of the Umbrella Vehicle and its Sub-Funds.
Certain of the Umbrella Vehicle's, its Sub-Funds', the Board of Directors', the AIFM's and
Investment Manager's operations will be dependent upon systems operated by third parties,
including prime-broker(s), administrators, depositaries, market counterparties and their sub-
custodians and other Service Providers. The Umbrella Vehicle's and its Sub-Funds' Service
Providers, including any Affiliated Service Providers, may also depend on information technology
systems and, notwithstanding the diligence that the Umbrella Vehicle and its Sub-Funds may
perform on its Service Providers, the Umbrella Vehicle and its Sub-Funds may not be in a position
to verify the risks or reliability of such information technology systems. The Umbrella Vehicle, its
Sub-Funds, the Board of Directors, the AIFM, the Investment Manager, their respective Affiliates
and their respective Service Providers are subject to risks associated with a breach in
cybersecurity. Cybersecurity is a generic term used to describe the technology, processes and
practices designed to protect networks, systems, computers, programs and data from both
intentional cyber-attacks and hacking by other computer users, as well as unintentional damage
or interruption that, in either case, can result in damage and disruption to hardware and software
systems, loss or corruption of data and/or misappropriation of confidential information. For
example, information and technology systems are vulnerable to damage or interruption from
computer viruses, network failures, computer and telecommunication failures, infiltration by
unauthorised persons and security breaches, usage errors by their respective professionals,
power outages and catastrophic events such as fires, tornadoes, floods, hurricanes and
earthquakes. Such damage or interruptions to information technology systems may cause losses
to the Umbrella Vehicle, its Sub-Funds, Investors or Portfolio Investments, without limitation, by
interfering with the processing of transactions, affecting the Umbrella Vehicle's, its Sub-Fund's or
Portfolio Investment's ability to conduct valuations or impeding or sabotaging trading. The
Umbrella Vehicle, its Sub-Funds and Portfolio Investments may also incur substantial costs as
the result of a cybersecurity breach, including those associated with forensic analysis of the origin
and scope of the breach, increased and upgraded cybersecurity, identity theft, unauthorised use
of proprietary information, litigation, adverse investor reaction, the dissemination of confidential
and proprietary information and reputational damage. Any such breach could expose the
Umbrella Vehicle, its Sub-Funds, the Board of Directors, the AIFM, the Investment Manager
(which in turn are entitled to indemnification by the Umbrella Vehicle and its Sub-Funds) and
Portfolio Investments to civil liability as well as regulatory inquiry and/or action. Investors could
also be exposed to losses resulting from unauthorised use of their personal information. Similar
types of cybersecurity risks also are present for Portfolio Investments, and could affect their
business and financial performance, resulting in material adverse consequences for such
Portfolio Investments and loss in value of the Umbrella Vehicle's and its Sub-Funds' investment
therein. In addition, there are increased risks relating to the Investment Manager's and Affiliated
Service Providers' reliance on their computer programs and systems when their personnel are
required to work remotely for extended periods of time, such as in connection with events such
as the outbreak of infectious disease or other adverse public health developments or natural
disasters, including an increased risk of cyber-attacks and unauthorised access to their computer
systems.

Operational Risk. The Umbrella Vehicle depends on the Investment Manager to develop
the appropriate systems and procedures to control operational risk. Operational risks arising from
mistakes made in the confirmation or settlement of transactions, from transactions not being
properly booked, evaluated or accounted for or other similar disruption in the Umbrella Vehicle's
operations, may cause the Umbrella Vehicle and/or its Sub-Funds to suffer financial loss, the
disruption of its business, liability to clients or third parties, regulatory intervention or reputational
damage. The Umbrella Vehicle's and its Sub-Funds' business is highly dependent on its ability to
process transactions across numerous and diverse markets. Consequently, the Umbrella Vehicle
and its Sub-Funds rely heavily on the Investment Manager's financial, accounting and other data
processing systems. The ability of their systems to accommodate an increasing volume of
transactions could also constrain the Umbrella Vehicle's and its Sub-Funds' abilities to properly
manage their portfolios. Investors are generally not notified of the occurrence of an error or the
resolution of any error. Generally, the Board of Directors, the AIFM, the Investment Manager and
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their respective Affiliates will not be held accountable for such errors, and the Umbrella Vehicle
and its Sub-Funds could bear losses resulting from such errors.

Location and Infrastructure. Apollo maintains its headquarters in New York City, with other
offices in North America, Europe and Asia. Loss of its space in one or more of the foregoing office
buildings and/or key personnel, whether through fire, terrorist action, earthquake or another
catastrophic event, could adversely affect the Umbrella Vehicle's and its Sub-Funds' operations
and the investment returns. A serious impairment to the infrastructure of such office buildings
such as extended loss of power or a prolonged restriction of physical access to the building such
as by governmental authorities or due to an infectious disease outbreak or natural disaster also
could adversely affect the operations and investment returns of the Umbrella Vehicle or any of its
Sub-Funds. The Board of Directors, the AIFM and the Investment Manager (as applicable) may
contract for offsite data back- up and recovery and have a business continuity and disaster
recovery plan for offsite operation, but the risk of disruption of operations remains. Similar risks
apply to the Umbrella Vehicle's and its Sub-Funds' Service Providers (including its broker-dealers
and other custodians of the Umbrella Vehicle's and its Sub-Funds' assets, as well as Affiliated
Service Providers).

Risk to the Sub-Funds of Apollo Financial Distress and Operational Impairment. If Apollo
were to suffer significant financial distress (including due to extraordinary market conditions), a
change of control and/or loss of access to credit, the Sub-Funds may be adversely affected and
fail to fulfil their investment objectives. Such negative effects could include the loss of the ability
of the Investment Manager to retain employees and provide its previous or anticipated quality of
service.

No Market for Interests; Restrictions on Transfer; No Right of Withdrawal. The Shares will
not be registered under the securities laws of any state or other jurisdiction. The Shares are
subject to restrictions on transferability and resale and may not be transferred or resold except as
permitted under applicable securities laws, the Shares may not be transferred or resold within the
United States or to, or for the account or benefit of, any U.S. person. Investors' Subscription
Agreements, the Prospectus, the applicable Sub-Fund Supplement and the Articles may contain
representations and impose restrictions on transferability designed to assure that the conditions
of the exemptions from such registration requirements are met (as applicable). Unless otherwise
provided for the in the applicable Sub-Fund Supplement, the Shares may not be sold, assigned,
pledged, mortgaged, charged or otherwise transferred in any manner whatsoever (including
directly, indirectly or synthetically) without the prior consent of the Board of Directors (or its
delegate), which may be withheld in its sole discretion.

In general (and as more particularly set out in the relevant Sub-Fund Supplement),
Investors will be subject to transfer restrictions (both in terms of whether they may transfer at all,
and to whom they may transfer). Investors may also not be permitted to transfer all or any part of
their interest to a person which gives rise to CFIUS (as defined below) or national security
considerations with respect to the Umbrella Vehicle, its Sub-Funds, an existing or potential
Portfolio Investment or any of their actual or potential assets. See "CFIUS and National
Security/Investment Clearance Considerations" below. Investors desiring to transfer interests will
be required to reimburse the Umbrella Vehicle's and/or the applicable Sub Fund's expenses of
such transfer, unless the Board of Directors, in its sole discretion, elects to have the Umbrella
Vehicle bear such expenses, which can, in certain circumstances, be substantial. Provided that
the aforementioned conditions, as well as any others set out in the relevant Sub-Fund
Supplement, are satisfied, any Transferee must provide the Administrator with a duly completed
Subscription Agreement, written share transfer agreement and any required AML/ KYC
documents as set forth in the Prospectus, applicable Sub-Fund Supplement and Articles. Unless
the Board of Directors, in its sole discretion, consents, and/or unless otherwise set out in the
relevant Sub-Fund Supplement, (a) management fee discounts and the terms of Other
Agreements will not be permitted to be assigned to the Transferee of any interest; and (b) an
existing Investor that increases its Commitment by way of a transfer will not be permitted to
aggregate its original and transferred Commitments for purposes of the management fee
discounts or the terms of Other Agreements related to the size of an Investor's Commitment.
Further, in connection with any such transfer, the transferring Investor may forfeit any such
discounts or other rights, as determined by the Board of Directors in its sole discretion.
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Lack of Investor Control Over the Umbrella Vehicle's Policies and the Selection of Service
Providers. The Board of Directors, the AIFM and the Investment Manager (as applicable) will have
exclusive responsibility for the Umbrella Vehicle's activities, and Investors will not be able to make
investment or any other decisions concerning the management of the Umbrella Vehicle or any
Sub-Fund. Notwithstanding the aforementioned, Investors will have approval rights in respect of:
(i) redemptions in kind, on an individual investor basis; (ii) changes to the Articles; (iii) approval
of audited financial statements; and (iv) any other approval right in accordance with the 1915 Law,
including inter alia, the appointment of directors and the appointment of the Auditor (the "Voting
Matters").

The management, financing and disposition policies of the Umbrella Vehicle and its Sub-
Funds are determined by the Board of Directors. These policies may be changed from time to
time at the discretion of the Board of Directors without a vote of the Investors, although the Board
of Directors, the AIFM and the Investment Manager have no present intention to make any such
changes. Any such changes could be detrimental to the value of the Umbrella Vehicle and/or any
of its Sub-Funds. In addition, Investors will have no right to participate in the day-to-day operation
of the Umbrella Vehicle and its Sub-Funds, including, except as set forth in the Articles, the
Prospectus and/or the relevant Sub-Fund Supplement, investment and disposition decisions and
decisions regarding the selection of Service Providers (including Affiliated Service Providers) and
the operation and financing of its investments. The Investors will also have no opportunity to
evaluate any economic, financial or other information that will be utilised by the Board of Directors,
the AIFM and the Investment Manager (as applicable) in its selection of investments, nor will
Investors receive all financial information with respect to any investment that is available to the
Board of Directors, the AIFM and the Investment Manager as applicable (save as provided in the
Umbrella Vehicle's and/or the relevant Sub-Fund's periodic reporting).

Particularly given the open-ended nature of the Umbrella Vehicle (and certain of its Sub-
Funds), there is a large degree of flexibility in the Board of Directors', the AIFM's and the
Investment Manager's discretion (as applicable) regarding when Portfolio Investments must be
realized. Finally, as further discussed in "Conflicts of Interest—Selection of Service Providers,"
the Board of Directors, the AIFM and the Investment Manager (as applicable) will select the
Umbrella Vehicle's and its Sub-Funds' Service Providers (which is likely to include Affiliated
Service Providers) and determine the compensation of such providers without the review by or
consent of the Investors, or any other independent party, except as may otherwise be provided
in the Articles, the Prospectus or the relevant Sub-Fund Supplement. The Investors must
therefore rely on the ability of the Board of Directors, the AIFM and the Investment Manager (as
applicable) to select and compensate Service Providers in a manner beneficial to the Umbrella
Vehicle and its Sub-Funds, and to make and manage investments and dispose of such
investments. The success of the Umbrella Vehicle and its Sub-Funds will depend on the ability of
the Board of Directors, the AIFM and the Investment Manager (as applicable) to identify suitable
investments, to negotiate and arrange the closing of appropriate transactions and to arrange the
timely disposition of investments. The Board of Directors, the AIFM and the Investment Manager
(as applicable) may be unable to find a sufficient number of suitable attractive opportunities to
meet a Sub-Fund's investment program. No person should purchase an interest unless such
person is willing to entrust all aspects of the management of the Umbrella Vehicle and its Sub-
Funds to the Board of Directors, the AIFM and the Investment Manager (as applicable).

Investor Defaults. As more particularly set out in the relevant Sub-Fund Supplement, in
respect of Sub-Funds that employ a Capital Call structure, if an Investor fails to pay when due
instalments of its Commitment to the Umbrella Vehicle (including any distributed amounts that
have been recalled pursuant to the terms of the Articles, the Prospectus and/or the relevant Sub-
Fund Supplement (as applicable)), the Umbrella Vehicle may (subject to the terms of the relevant
Sub-Fund Supplement) (i) issue a call notice requiring each non-Defaulting Investor to contribute
its pro rata portion (determined in accordance with such non-Defaulting Investor's Commitments)
of the Default Amount as further described in the relevant Sub-Fund Supplement and/or (ii) permit
Apollo or its Affiliates and/or (ii) permit the Board of Directors to elect to fund the portion of such
Portfolio Investment that is subject to default and syndicate such portion to other investors,
including to one or more Investors and/or other Apollo Clients or other persons. If an Investor
defaults and the capital contributions made by non-Defaulting Investors and borrowings by the
Umbrella Vehicle are inadequate to cover the defaulted capital contribution, the Umbrella Vehicle
or any of its Sub-Funds may be unable to pay its obligations when due. As a result, the Umbrella
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Vehicle and/or any of its Sub-Funds may be subjected to significant penalties that could materially
adversely affect the returns to the Investors (including non-Defaulting Investors). If an Investor
defaults, it may be subject to various remedies as provided for in the relevant Sub-Fund
Supplement, including loss of its voting rights, and loss of any entitlement to distributions prior to
dissolution or termination of the Umbrella Vehicle except in limited circumstances and/or a
forfeiture of all or a portion of its interest. Such Defaulting Investor will remain fully liable to the
Umbrella Vehicle for amounts due in respect of its Commitment.

Liability of Investors. The Umbrella Vehicle is a Luxembourg umbrella investment
company with variable capital (société d'investissement a capital variable or "SICAV"),
established as a public limited liability company (société anonyme). Each Sub-Fund will generally
invest all or substantially all of its assets through one or more subsidiaries established for the
purpose of holding the Umbrella Vehicle's investments. As such, generally, an Investor should
not be personally liable for the debts of the Umbrella Vehicle except that, in the event the Umbrella
Vehicle is otherwise unable to meet its obligations, the Investors may, under applicable law, be
obligated to repay amounts previously received by them to the extent such amounts are deemed
to have been wrongfully distributed to them, subject to certain limitations set forth in the relevant
Sub-Fund Supplement. In addition, any Investor's Commitment is susceptible to risk of loss as a
result of any liability of the Umbrella Vehicle irrespective of whether such liability is attributable to
an investment with respect to which such Investor did not contribute any capital or otherwise
participate.

Investment via Master-Feeder Structure. Sub-Funds may invest through a "master-
feeder" structure. The "master-feeder" fund structure presents certain unique risks to investors.
For example, a smaller feeder vehicle investing in a master fund may be materially affected by
the actions of a larger feeder vehicle investing in the same master fund. If a larger feeder vehicle
withdraws from such master fund, the remaining feeder vehicle(s) may experience higher pro rata
Operating Expenses, thereby producing lower returns. A master fund may become less diverse
due to a withdrawal by a larger feeder vehicle, resulting in increased portfolio risk. In addition,
certain conflicts of interest may exist due to different tax considerations applicable to any parallel
vehicles and/or feeder vehicles. Due to regulatory, tax and/or other considerations that may be
applicable to the Umbrella Vehicle or a Sub-Fund, certain investments may be made through
subsidiaries, some of which may be taxable as corporations, which may reduce the overall return
to all investors, including the Investors in the relevant Sub-Fund.

Standard of Care; Exculpation and Indemnification. The Fund Documents contain
provisions that, subject to applicable law, reduce or modify the duties that an Indemnified Party
would otherwise owe to the Umbrella Vehicle and/or relevant Sub-Fund and the Investors. As
discussed in Section 4 "Management and Administration" of this Prospectus, no Indemnified Party
will be liable to any Sub-Fund, the Umbrella Vehicle or any Investors for: (i) any losses due to any
act or omission by any Indemnified Party in connection with the conduct of the business of the
relevant Sub-Fund or the Umbrella Vehicle, unless that act or omission: (a) results in the criminal
conviction of, or admission by consent by or plea of no contest by, such Indemnified Party to a
material violation of United States federal or applicable European securities laws, or any rule or
regulation promulgated thereunder, or any other criminal statute of any such jurisdiction involving
a material breach of fiduciary duty, (b) results in the conviction of such Indemnified Party of a
felony under any United States federal or state statute (not including a motor vehicle offence), (c)
constitutes the commission by such Indemnified Party of an action, or the omission by such
Indemnified Party to take an action, if such commission or omission constitutes bad faith, gross
negligence (faute lourde), wilful misconduct, fraud (but, for the purposes of clarification, fraud for
this purpose shall not include conduct that does not rise to the level of an intentional or reckless
act) or wilful or reckless disregard for such Indemnified Party's duties to the Umbrella Vehicle or
the Investors (but excluding any action or omission that constitutes: (x) a fraudulent conveyance,
or (y) the aiding and abetting by such Indemnified Party of the conduct of another person where
the action or omission by such aiding and abetting Indemnified Party does not in and of itself
constitute any of the foregoing), or (d) a finding by any court or governmental body of competent
jurisdiction in a final judgement that such person has received any material improper personal
benefit as a result of its breach of any covenant, agreement, representation or warranty contained
in the Prospectus, the relevant Sub-Fund Supplement, the Articles, the AIFM Agreement or the
relevant Investment Management Agreement or any platform advisory agreement (as applicable),
(ii) any losses due to any action or omission by any other party/Investors, (iii) any losses due to
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any mistake, action, inaction, negligence, dishonesty, actual fraud or bad faith of any broker,
placement agent or other agent as provided in the Prospectus, or (iv) any change in U.S. federal,
state or local or non-U.S. income tax laws, or in interpretations thereof, as they apply to the
Umbrella Vehicle or the Investors, whether the change occurs through legislative, judicial or
administrative action. Furthermore, an Indemnified Party will be entitled to receive advances for
any fees, costs and expenses incurred in the defense or settlement of any claim that may be
subject to a right of indemnification. For example, in their capacity as directors or members of
management committees of Portfolio Investments or other entities in which a Sub-Fund directly
or indirectly invests, the applicable Indemnified Party may be subject to derivative or other similar
claims brought by shareholders of, or other investors in, such entities. Any Indemnified Party may
first seek indemnification or advancement from the Umbrella Vehicle and/or relevant Sub-Fund
(which indemnification or advancement will be considered an Operating Expense of, and be borne
by, the Umbrella Vehicle and/or relevant Sub-Fund prior to seeking to cause such amounts to be
borne by any other indemnitor (including insurance maintained by Apollo, the Umbrella Vehicle
and/or relevant Sub-Fund or the applicable Portfolio Investment)), regardless of the ultimate
allocation of the corresponding liabilities.

The fees, costs and expenses (whether or not advanced) and other liabilities resulting
from the Umbrella Vehicle's indemnification obligations are (subject to the terms of the relevant
Sub-Fund Supplement) generally Operating Expenses and will be paid by or otherwise satisfied
out of the assets of the Umbrella Vehicle, including the Commitments of the Investors. The
application of the foregoing standards may result in Investors having a more limited right of action
in certain cases than they would in the absence of such standards. In particular, a "gross
negligence" standard of care has been held in some jurisdictions to involve conduct that is closer
to wilful misconduct. To the fullest extent permitted by applicable law, in the exercise of its
authority pursuant to the Fund Documents, the Board of Directors will not be required or expected
to disregard the interests of other Apollo Clients and other Apollo stakeholders (including Apollo,
its subsidiaries and their owners) if such interests are in conflict with those of the Umbrella Vehicle
and/or any Sub-Fund (although the Board of Directors will not be authorised to disregard the
interests of the Umbrella Vehicle and/or the relevant Sub-Fund). As a result of these
considerations, even though such provisions in the Fund Documents will not act as a waiver on
the part of any Investor of any of its rights under applicable securities laws or other laws the
applicability of which is not permitted to be waived, the Umbrella Vehicle and/or any Sub-Fund
may bear significant financial losses even where such losses were caused by the negligence
(even if heightened) of such Indemnified Parties. Such financial losses may have an adverse
effect on the returns to the Investors and, if the assets of the Umbrella Vehicle or a Sub-Fund (as
applicable) are insufficient to satisfy the Umbrella Vehicle's indemnification obligations, may result
in the recall by the Board of Directors of distributions previously made to the Investors, to the
extent such recall provisions are provided for in the relevant Sub-Fund Supplement.

Recourse to Fund Assets. A Sub-Fund's assets, including all investments made by the
Sub-Fund and any capital held by the Sub-Fund, are available to satisfy all liabilities and other
obligations of the Sub-Fund, including indemnification of Indemnified Parties. If a Sub-Fund
becomes subject to a liability, parties seeking to have the liability satisfied may have recourse to
the Sub-Fund's assets generally and may not be limited to any particular asset, such as the
investment giving rise to the liability. In addition, certain borrowings, including borrowings made
on a joint, several, joint and several, cross-collateralized or other basis with other Apollo Clients
may be (unless an Investor is obligated to fund its entire subscription "up-front"), directly or
indirectly, secured by a pledge or charge of the obligations of the Investors (including Feeder
Vehicles) to make capital contributions to the Umbrella Vehicle, a back-to-back pledge or charge
of the obligations of the Investors in certain Feeder Vehicles to make capital contributions to the
applicable Feeder Vehicle or by the pledge or charge of obligations that are, directly or indirectly,
secured by the types of pledges or charges previously described in this sentence. Any such
pledge or charge may grant the lender or collateral agent under any such facility the right to
require Investors to fund their Undrawn Commitments (noting, however, that Investors in certain
Sub-Funds may be obligated to fund their entire subscription "up-front" and so pledges over
Undrawn Commitments are unlikely to be given in such circumstances). If such a pledge is
granted, this will limit the Investors' ability to use their interests as collateral for other indebtedness
(which in any case would be subject to the consent of the Board of Directors in its sole discretion).
In addition, the inability of any Sub-Fund to repay borrowings under any credit facility secured by
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Undrawn Commitments will enable a lender to take action against any Investor in such Sub-Fund
to the extent of its then Undrawn Commitment in the relevant Sub-Fund. In the case of
subscription line borrowings, the Investors whose Undrawn Commitments have been pledged or
charged will be called upon to fund their entire Undrawn Commitments to repay indebtedness and
the failure of other Investors to honor their Commitments may result in an Investor's payment
obligation exceeding its pro rata share of the indebtedness that has been obtained by the relevant
Sub-Fund.

Subject to the terms of the relevant Sub-Fund Supplement, the Board of Directors, the
AIFM and/or the Investment Manager (as applicable) have the ability to cause a Sub-Fund and/or
related entities, including subsidiaries and SPVs, including newly-formed entities, to enter into
"NAV" facilities or similar financing arrangements the effect of which, among other things, could
accelerate the receipt of incentive allocation by the Investment Manager. In connection with such
transactions, the Board of Directors and/or the Investment Manager (as applicable) has the ability
to pledge the Sub-Fund's investments, including on a cross-collateralization basis, without taking
into account the potential for non-pro rata investments by Investors as a result of an Investor's
opt-out rights. Such financing arrangements will generally not be considered borrowings by a Sub-
Fund for purposes of the limitations on borrowings (or any limits on issuing additional interests)
by a Sub-Fund that are set forth in the relevant Sub-Fund Supplement and/or the Articles and will
be excluded from the calculation of any applicable percentage investment limitations set forth
therein. An Investor may also be required to fund amounts to repay subscription line borrowings
or other similar facilities, such as "NAV" facilities, incurred in connection with an investment or
managing a Sub-Fund's investment portfolio even if such Investor did not participate in the
relevant investment(s) in connection with which such borrowings were incurred.

Board Participation. It is possible that employees or consultants of Apollo and its Affiliates
will serve as directors of the Portfolio Investments. In addition to any duties Apollo employees
may owe to the Umbrella Vehicle or any of its Sub-Funds, as directors of Portfolio Investments,
these Apollo employees or consultants will also owe duties to the shareholders of the Portfolio
Investments and persons other than the Investors (which, in each case, could include other Apollo
Clients who are themselves shareholders of such Portfolio Investment). In general, such positions
are often important to a Sub-Fund's investment strategy and may enhance the ability of the Board
of Directors, the AIFM and the Investment Manager (as applicable) to manage such Sub-Fund's
investments. However, such positions may have the effect of impairing the ability of the Sub-Fund
to sell the related investments when, and upon the terms, the Investment Manager may otherwise
desire. In addition, such positions may place Apollo employees or consultants in a position where
they must make a decision that is either not in the best interests of the Sub-Fund or not in the
best interests of the shareholders of the Portfolio Investment. Should an Apollo employee or
consultant make a decision that is not in the best interests of the shareholders of a Portfolio
Investment, such decision may subject the Board of Directors, the AIFM, the Investment Manager,
the Umbrella Vehicle and any of its Sub-Funds to claims they would not otherwise be subject to
as an investor, including claims of breach of the duty of loyalty, securities claims and other
director-related claims. In general, a Sub-Fund will indemnify the Board of Directors, the AIFM,
the Investment Manager and other Indemnified Parties from such claims. In addition, the interests
of other Apollo Clients that have invested in the Portfolio Investment with respect to the
management, investment decisions or operations of a Portfolio Investment may at times be in
direct conflict with those of a Sub-Fund. As a result, in such circumstances, Apollo and its Affiliates
will face actual or apparent conflicts of interest, in particular in exercising powers of control over,
or making decisions with respect to, such Portfolio Investments.

Equity Bridge to Financing. From time to time, and subject to the terms of the Articles, this
Prospectus and/or the relevant Sub-Fund Supplement, a Sub-Fund may provide interim financing
to Portfolio Investments or may "underwrite" co-investment capital in order to facilitate an
investment, typically on a short-term and unsecured basis in anticipation of a future issuance of
equity or long term debt investments, repayment, refinancing or "sell-down" to Co-Investors (such
equity bridge to financing for an investment being an "Equity Bridge to Financing"). For reasons
not always in a Sub-Fund's control, such Equity Bridge to Financings may not be repaid,
refinanced or "sold-down" to Co-Investors or such equity or long-term debt securities may not be
issued to a Sub-Fund, in which case, the Sub-Fund's exposure to the applicable investment may
be larger than originally intended or desired and such Equity Bridge to Financings may remain
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outstanding. Furthermore, the interest rate (if any) on an Equity Bridge to Financing may not
adequately reflect the risk associated with the unsecured position taken by the Sub-Fund.

Changes in Investment Focus. A Sub-Fund is only generally restricted by the limitations
set forth in the Fund Documents (including any limitations set out in Section 6 "Investment
Objective and Strategy"). While the Fund Documents contain descriptions of the types of
investments that certain Apollo Clients have historically made and information about Apollo's
expectations with respect to a Sub-Fund, many factors may contribute to changes in emphasis in
the construction of the portfolio, including changes in market or economic conditions or regulation
as they affect various industries and changes in the political or social situations in particular
countries. There can be no assurance that the investment portfolio of a Sub-Fund will resemble
the portfolio of any prior or other Apollo Client.

Distributions in-Kind. The potential exists for Portfolio Investments that cannot be
liquidated prior to the liquidation of the Umbrella Vehicle and/or a Sub-Fund; as such distributions
in kind may (subject to the terms of the Articles and the relevant Sub-Fund Supplement) be made
to the Investors upon the liquidation of the Umbrella Vehicle and/or the relevant Sub-Fund.
Although it is the general intention of the Board of Directors to make all distributions in cash, at
any time and from time to time prior to the liquidation of the Umbrella Vehicle, the Umbrella Vehicle
and/or the relevant Sub-Fund may distribute in kind one or more Portfolio Investments consisting
of certain marketable securities to the Investors. In addition, pursuant to the Fund Documents,
with respect to any distribution a portion of which is to be made in kind and a portion of which is
to be made in cash, such in kind and in cash portions will be distributed to all Investors on a pro
rata basis. Accordingly, Investors may receive a disproportionate amount of a distribution in kind.
In addition, when investments are distributed to Investors in kind, such Investors may then
become a note or security holder of (or possibly Investors in) the underlying Portfolio Investments
and may be unable to protect their interests effectively.

Furthermore, to the extent that an Investor receives interests in one or more special
purpose vehicles, such Investor will generally have no control over when and at what price the
investments in which such vehicles have an interest are sold. In addition, payment to such
Investor of that portion of its liquidation proceeds attributable to Portfolio Investments held by one
or more special purpose vehicles will be delayed until such time as such vehicles elect to liquidate
such investments. To the extent that special purpose vehicles are established for the purpose of
distributing interests to Investors, such vehicles will generally be managed towards liquidation.
The Board of Directors may, in certain circumstances, offer the Investors an in-kind distribution of
marketable investments in lieu of receiving a cash distribution, and there may be conditions
associated with such a choice that renders such election unavailable to certain Investors.

Upon liquidation of the Umbrella Vehicle, the Articles do not impose a strict obligation on
the Board of Directors to realize investments for cash. As discussed in "Certain Risks Related to
the Umbrella Vehicle's Investments—Investments That Cannot Be Disposed of Prior to
Dissolution of the Umbrella Vehicle by Expiration of the Term or Otherwise" below, the Board of
Directors will be required to use its commercially reasonable efforts to sell the Umbrella Vehicle's
assets but is otherwise permitted to distribute assets in kind to the Investors, including restricted
securities. Portfolio Investments distributed in kind may not be readily marketable or saleable and
may have to be held by the Investors for an indefinite period of time. If distributions are made of
property other than cash, the amount of any such distributions will be accounted for at the fair
value of such property. Widespread holding of in kind distributions, particularly of private illiquid
investments, may entail a significant administrative burden. In addition, the direct holding of
certain investments may subject the holder to suit or Taxes in jurisdictions in which such
investments are located.

Agreements with Certain Investors. The Board of Directors, on its own behalf and/or on
behalf of the Umbrella Vehicle and/or (depending on the terms of the relevant Sub-Fund
Supplements) certain Sub-Funds, may enter into Other Agreements with Investors without the
approval of any Investor, which have the effect of establishing rights under, altering or
supplementing the terms of, or confirming the interpretation of the applicable Fund Document
(including a Subscription Agreement) in order to meet certain requirements or requests of such
Investors. See also "Confilicts of Interest—Other Agreements" below.

71



Confidential

CFIUS and National Security/Investment Clearance Considerations. Certain investments
by the Umbrella Vehicle or any of its Sub-Funds that involve a business, portfolio company or real
estate connected with, related to or that implicate national security or critical infrastructure could
be subject to review and approval by foreign direct investment mechanisms such as the
Committee on Foreign Investment in the United States ("CFIUS") and/or non-U.S. national
security/investment clearance regulators depending on the beneficial ownership and control of
interests in the Umbrella Vehicle, as well as access to information and other rights regarding its
investments. In the event that CFIUS or another regulator reviews one or more of the Umbrella
Vehicle's (or any of its Sub-Funds') proposed or existing investments, there can be no assurances
that the Umbrella Vehicle (or the relevant Sub-Fund) will be able to maintain, or proceed with,
such investments on terms acceptable to the Umbrella Vehicle (or the relevant Sub-Fund). CFIUS
or another regulator may seek to impose limitations or restrictions that prevent the Umbrella
Vehicle (or the relevant Sub-Fund) from maintaining or pursuing investments, which could
adversely affect the Umbrella Vehicle's (or the relevant Sub-Fund's) performance with respect to
such investments (if consummated) and thus the Umbrella Vehicle's (or the relevant Sub-Fund's)
performance as a whole. In addition, certain of the Investors are expected to be non-U.S.
investors, and in the aggregate, are expected to comprise a substantial portion of the Umbrella
Vehicle's aggregate Commitments, which increases the Umbrella Vehicle's perceived risk profile
in CFIUS' eyes. In the event that restrictions are anticipated to be imposed on any investment by
the Umbrella Vehicle due to the rights, powers, information access, or presence of an Investor or
group of Investors or other national security considerations, the Board of Directors may choose
to exclude such Investor(s) from participating in such investment. In the event that restrictions are
imposed on any existing investment by the Umbrella Vehicle due to the rights, powers, information
access, or presence of an Investor or group of Investors or other national security considerations,
the Board of Directors may require such Investor(s) to withdraw from the Umbrella Vehicle or a
particular Sub-Fund. The Board of Directors will also have authority to restrict information
otherwise required to be provided to Investors to the extent necessary or desirable to address
national security considerations. An Investor may not be permitted to Transfer all or any part of
its interest to a person that gives rise to CFIUS or national security considerations with respect to
the Umbrella Vehicle or actual or potential investments.

If the Umbrella Vehicle (or any of its Sub-Funds) is investing in Portfolio Investments for
which CFIUS approval is required or otherwise being sought, the U.S. government may require
the Umbrella Vehicle (or the relevant Sub-Fund) to address perceived threats to national security
through mitigation measures, including contractual undertakings with the U.S. Government, board
resolutions and proxy agreements. The necessity of a CFIUS filing, the length of the CFIUS review
process, or the time to negotiate any mitigation measures could place the Umbrella Vehicle at a
competitive disadvantage to U.S. purchasers not subject to CFIUS approval. Such mitigation
measures could also effectively impose significant operational restrictions on the Umbrella
Vehicle, the relevant Sub-Fund, the Board of Directors, the Investment Manager or the AIFM (as
applicable). Should CFIUS approval, or other regulatory approval, be a closing condition to a
prospective transaction, there is a risk that such approval might not be granted and the Umbrella
Vehicle will have to bear the costs and expenses relating to such unconsummated investment, in
addition to the risk that disadvantageous conditions may be imposed. Similar rules or regulations
also exist in several non-U.S. jurisdictions that would subject the Umbrella Vehicle (or any of its
Sub-Funds) to comparable risks.

Disclosure of Confidential Fund and Investor Information. Under the Fund Documents,
the Investors may disclose information or matters relating to the Umbrella Vehicle and/or a Sub-
Fund and their affairs if, among other things, such disclosure is required by or facilitates
compliance with or a request made pursuant to law, governmental rule or regulation, or by a tax
authority. In addition, the Investors are expected to include persons or entities that are subject to
state public records or similar laws that may compel public disclosure of confidential information
regarding the Umbrella Vehicle, its investments or its investors. There can be no assurance that
such information will not be disclosed either publicly or to regulators, or otherwise. To the extent
that any governmental or state public records or similar laws would require an Investor or any of
its Affiliates or agents or any person to whom disclosure is made by an Investor to disclose
information relating to the Umbrella Vehicle or its investments, Affiliates or investors, which
disclosure could, for example, affect the Umbrella Vehicle's competitive advantage in finding
attractive investment opportunities or constitute trade secrets of the Board of Directors, the Board
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of Directors may, in order to prevent any such potential disclosure that the Board of Directors
determines in good faith is likely to occur, withhold certain of the information otherwise to be
provided to such Investor. Confidential information regarding the Umbrella Vehicle and one or
more Sub-Funds may also become subject to public disclosure or regulatory disclosure due to
the relationship between the Umbrella Vehicle and a public entity. In addition, in order to comply
(or to facilitate compliance) with regulations and policies to which the Umbrella Vehicle, the Board
of Directors, the AIFM, the Investment Manager, the Portfolio Investments in which the Umbrella
Vehicle invests or Service Providers (including financial institutions) are or may become subject,
in an effort to obtain an economic, tax or similar result more favourable to the Umbrella Vehicle
as a whole or any Investor or to satisfy legal, tax, regulatory, business or other requirements or
requests in connection with transactions, the Umbrella Vehicle, the Board of Directors, the AIFM,
the Investment Manager, their respective Affiliates or one or more Portfolio Investments in which
the Umbrella Vehicle invests and their respective consultants, attorneys or other advisors will be
required to disclose information about the Investors, including their identities and the identities of
their beneficial owners, as well as information reasonably required in connection with any tax
audit involving the Umbrella Vehicle or any Investor. Furthermore, the Board of Directors may, to
the maximum extent permitted by applicable law or the Articles, keep confidential from any
Investor any information (including information that constitutes "material non-public technical
information" under Section 721 of the United States Defense Production Act of 1950, as amended
(50 U.S.C. §4565), the United States Foreign Risk Review Modernization Act of 2018, as
amended, and all rules and regulations thereunder, including those codified at 31 C.F.R. Part 800
et seq. and associated regulatory guidance) the disclosure of which the Board of Directors
reasonably believes is required by law, agreement or otherwise to be kept confidential, or the
Board of Directors reasonably believes may have an adverse effect on (i) the ability to entertain,
negotiate or consummate any proposed portfolio investment or any transaction directly or
indirectly related to, or giving rise to, such proposed portfolio investment, (ii) the Umbrella Vehicle,
the Board of Directors, the AIFM, the Investment Manager or any of their Affiliates, including
Portfolio Investments, or (iii) any person that is, directly or indirectly, the subject of a Portfolio
Investment.

Electronic Delivery of Certain Documents. The Investors will be deemed to consent to
electronic delivery (including electronic mail (or other electronic communication) or posting to the
Umbrella Vehicle's or the relevant Sub-Fund's intranet website or other internet service in
accordance with the Fund Documents) of: (i) certain closing documents such as the Fund
Documents and the Subscription Agreement; (ii) any notices or communications required or
contemplated to be delivered to the Investors by the Umbrella Vehicle, the Board of Directors, the
AIFM, the Investment Manager or any of their respective Affiliates, pursuant to applicable law or
regulation (including the Advisers Act and the U.S. Gramm-Leach-Bliley Act, as amended), at the
option of the person making such delivery; (iii) certain tax related information and documents; and
(iv) capital demand notices and other notices, requests, demands, consents or other
communications and any financial statements, reports, schedules, certificates or opinions
required to be provided to the Investors under the Fund Documents or under any Other
Agreement. There are certain costs (e.g., on-line time) and possible risks (e.g., slow downloading
time and system outages) associated with electronic delivery that will be borne by the Umbrella
Vehicle. Moreover, the Board of Directors cannot provide any assurance that these
communication methods are secure and will not be responsible or liable for any computer viruses,
problems or malfunctions resulting from any computer viruses or related problems that may be
associated with the use of an internet based system. See "Systems Risk and Cybersecurity"
above.

Substantial Fees and Expenses. The Sub-Funds will each pay their respective
Management Fees, Organizational Expenses and Operating Expenses (including their share of
the organizational expenses and operating expenses of the Umbrella Vehicle) whether or not they
make any profits, as set forth in Section 14 "Costs and Expenses", the Articles and the relevant
Sub-Fund Supplement. When Apollo pays such expenses on behalf of a Sub-Fund, Apollo will
seek and obtain reimbursement from the Sub-Fund and, to the extent Apollo incurred a cost of
capital for the time period between payment of the expense and reimbursement by the Sub-Fund,
Apollo may include such amount in the amount reimbursed from the Sub-Fund (with Apollo
determining in its sole discretion whether to include (i) the calculation of the aggregate amount of
the cost of capital and (ii) such amount as part of the reimbursement). Such amounts will not
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(unless otherwise specified in the relevant Sub-Fund Supplement) generally constitute Special
Fees and, therefore, such amounts will not generally reduce Management Fees paid by a Sub-
Fund. It is difficult to predict the future expenses of the Umbrella Vehicle and/or any Sub-Fund.
Such expenses will be substantial, and neither the Umbrella Vehicle and/or any Sub-Fund's
expenses nor its fees (other than, if contemplated by the relevant Sub-Fund Supplement) are
subject to any cap.

B. Certain Risks Related to the Umbrella Vehicle's Investments

General Investment Risks. All investments involve risks, including the risk that the entire
amount invested may be lost. No guarantee or representation is made that one or more Sub-
Fund's investment objectives will be achieved. The Sub-Funds may utilise various investment
techniques, such as leverage and derivatives (including swaps), which can in certain
circumstances increase the adverse impact to which the Sub-Fund's investments may be subject.
See "Use and Availability of Leverage; Recent Changes in Credit Markets" below.

General Economic Conditions and Recent Events. Various sectors of the global financial
markets have been experiencing an extended period of adverse conditions. Market uncertainty
has increased dramatically and adverse market conditions have expanded to worldwide markets.
These conditions have resulted in disruption of the global credit markets, periods of reduced
liquidity, greater volatility, general widening of credit spreads, an acute contraction in the
availability of credit and a lack of price transparency (see also "Use and Availability of Leverage;
Recent Changes in Credit Markets" below). These volatile and often difficult global credit market
conditions have episodically adversely affected the market values of equity, fixed-income and
other securities and this volatility may continue and conditions could even deteriorate further.
Some of the largest banks and companies across many sectors of the economy in Europe and
other countries have declared bankruptcy, entered into insolvency, administration or similar
proceedings, been nationalized by government authorities, and/or agreed to merge with or be
acquired by other banks or companies that had been considered their peers. The long-term
impact of these events is uncertain, but could continue to have a material effect on general
economic conditions, consumer and business confidence and market liquidity. Further, due to the
geographic concentration limitations set forth in the Fund Documents, a Sub-Fund may have a
restricted ability to mitigate against market-specific risks in such countries by diversifying its
Portfolio Investments across geographic regions.

Other factors that could negatively affect a Sub-Fund's business, potentially materially,
include travel-related health events, such as COVID-19 (as discussed further below), Ebola,
H1N1, MERS-CoV SARs, avian flu, or similar outbreaks, which may have global impacts and
cause significant changes in oil prices. The outbreak of the 2019 Novel Coronavirus ("COVID-
19") (which on March 11, 2020, the World Health Organization publicly characterized as a
pandemic) across nearly all countries continues to adversely impact global commercial activity
and has contributed to significant volatility in financial markets. The global impact of the outbreak
has been rapidly evolving, and as cases of the virus have continued to be identified, many
countries have reacted by instituting quarantines, restrictions on travel, bans and/or limitations on
public events and public gatherings, closures of a variety of venues (e.g., restaurants, concert
halls, museums, theatres, schools and stadiums, non-essential stores, malls and other
entertainment facilities and commercial buildings) or shelter-in-place orders designed to help slow
the spread of COVID-19. Businesses throughout many countries in which the Umbrella Vehicle
expects to invest have implemented protective measures throughout the pandemic, such as work-
from-home arrangements, partial or full shutdowns of operations, furlough or termination of
employees and cancellation of customer, employee or industry events. For example, where
employees are suspected of having contracted a contagious disease, many employers have been
required to apply quarantines or suspend operations. Such measures have impacted on the
commerciality of transactions, the ease with which transactions may be executed, or the general
costs otherwise incurred by such businesses in which the Umbrella Vehicle and its Sub-Funds
may invest. Such measures, including the unknown duration thereof in many instances, as well
as the general uncertainty surrounding the dangers and impact of COVID-19, are continuing to
create disruption in global supply chains, and adversely impacting a number of industries, such
as transportation, retail, hospitality and entertainment. Quarantined regions around the globe
have restricted the flow of goods in and out of such regions, meaning a shortage of materials and
components being distributed from these areas has been created. The outbreak is viewed as
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adversely impacting economic and market conditions and could trigger a prolonged period of
global economic slowdown. Additionally, while certain jurisdictions have begun to reduce
protective measures and "re-open" there is no guarantee that such measures will not further
adversely affect businesses or that they will remain "re-opened." The rapid and evolving
development of this situation precludes any prediction as to the ultimate adverse impact of
COVID-19.

The effect of the COVID-19 outbreak on the global economy and on the public has been
severe and could exacerbate other pre-existing political, social, economic, market and financial
risks. Further, while many countries have enacted economic stimulus measures aimed at curbing
the negative economic impacts to the U.S., Europe and other countries as a result of COVID-19,
the impacts on markets, business activity and the global economy of such measures, as well as
potential changes in economic and fiscal policies that may be adopted to address the pandemic
and related externalities, are not yet fully identified or understood. In this environment, there is a
heightened likelihood of government intervention or regulation and/or changes in law, including
by way of example laws and regulations requiring creditors to waive payments from debtors, defer
maturities on debt instruments and/or cancel or delay foreclosures on assets, any of which could
have a material adverse effect on the Umbrella Vehicle and its investments. In addition, laws and
regulations have been implemented (and other laws and regulations are being considered)
around the world that place restrictions on lenders and landlords in the real estate sector and
other industries from exercising certain of their rights in the event of borrower or tenant defaults
or delinquencies, including with respect to foreclosure and eviction rights. For example, certain
jurisdictions have implemented debt payment relief packages or suspended the enforcement of
residential and commercial evictions. Many countries have also instituted protections such as
residential and commercial protections for non-payment of rent, payment holidays, and increased
notice periods prior to evictions. Such measures, as well as the general uncertainty surrounding
the dangers and impact of COVID-19, are (i) expected to have a material adverse impact on
tenants, real estate lenders and commercial property owners like Apollo, (ii) creating significant
disruption in supply chains and economic activity and (iii) having a particularly adverse impact on
hospitality, tourism, entertainment and other industries. Although vaccines for COVID-19 are
being made available around the world, it will take time for the vaccine to materially affect the
spread of the virus and the outbreak could have a continued adverse impact on economic and
market conditions.

There are no comparable recent events in Europe or other countries that provide guidance
as to the effect of the spread of COVID-19 and a pandemic on the business, financial condition
and results of operations of Portfolio Investments. Historically, widespread outbreaks of
communicable diseases have affected investment sentiment and caused sporadic volatility in
global markets. Such effects will be unevenly distributed across sectors, businesses, and national
economies, depending upon, amongst other things, the global distribution of detected cases of
COVID-19. In light of all of the above, COVID-19 presents material uncertainty and risk with
respect to Apollo Clients' performance and financial results. There is substantial uncertainty of
COVID-19's potential effect on the Umbrella Vehicle, its Sub-Funds and any Portfolio
Investments, which could have a material adverse effect on the Umbrella Vehicle's and its Sub-
Fund's investments (specifically, COVID-19 might cause the overall delay of the Umbrella
Vehicle's investment process, timelines and opportunities) and on the business, financial
condition and results of operations of Portfolio Investments, particularly those Portfolio
Investments that were already highly leveraged or distressed prior to such economic downturn,
and their ability to meet their financial obligations. Failure to meet any such financial obligations
could result in the Umbrella Vehicle and its Portfolio Investments being subject to margin calls or
being required to repay indebtedness or other financial obligations immediately in whole or in part,
together with any attendant costs, and the Umbrella Vehicle, its Sub-Funds and its Portfolio
Investments could be forced to sell some of its assets to fund such costs. In addition, solvency
concerns can be exacerbated if the situation results in working capital lines being blocked,
financial covenants being breached, events of default occurring and/or the triggering of
termination payments or other contingent liabilities for non-performance. Any slow-down in
business activity may negatively impact liquidity of one or more Sub-Funds. In the event of any
such consequences, the Umbrella Vehicle and its Sub-Funds could lose both invested capital in
and anticipated profits from the affected investment. No previous success by the Investment
Manager or their respective Affiliates in dislocated markets is any guarantee of the Umbrella
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Vehicle's success in respect of investing and managing any Portfolio Investment during and post-
the COVID-19 pandemic.

In addition, the world-wide pandemic caused by COVID-19 has had a substantial impact
on the operations of tax authorities, and such continued impact could, among other things, impose
delays on their response and processing time to requests and elections from taxpayers. Such
delays may have an adverse effect on the Umbrella Vehicle's and its Sub-Funds' operations and
structure.

Furthermore, a counterparty's ability to meet or willingness to honor its financial
obligations (including its ability to extend credit or otherwise to transact with the Umbrella Vehicle,
its Sub-Funds or a portfolio company) may be negatively impacted. Current conditions may affect
how counterparties interpret their obligations (and the Umbrella Vehicle's obligations) pursuant to
counterparty arrangements such that the applicability, or lack thereof, of force majeure or similar
provisions could also come into question and ultimately could work to the detriment of the
Umbrella Vehicle. These circumstances also may hinder the AIFM and the Investment Manager,
the Umbrella Vehicle's, its Sub-Funds' and/or Portfolio Investments' ability to conduct their affairs
and activities as they normally would, including by impairing usual communication channels and
methods, hampering the performance of administrative functions such as processing payments
and invoices, and diminishing their ability to make accurate and timely projections of financial
performance.

The investments made by the Sub-Funds are expected to be sensitive to the performance
of the overall economy. General fluctuations in the market prices of securities and interest rates
may affect the value of Portfolio Investments or increase the risks associated with an investment
in the Sub-Funds. There can be no assurances that conditions in the global financial markets will
not change to the detriment of the Sub-Fund's investments and investment strategy. The
continuing negative impact on economic fundamentals and consumer and business confidence
would likely further increase market volatility and reduce liquidity, both of which could adversely
affect the access to capital, ability to utilise leverage or overall performance of the Sub-Funds or
one or more of its Portfolio Investments and these or similar events may affect the ability of the
Sub-Funds to execute their investment strategies.

Highly Volatile Markets. The prices of financial instruments in which a Sub-Fund may
invest can be highly volatile. The prices of instruments in which the Sub-Fund could invest are
influenced by numerous factors, including interest rates, currency rates, default rates,
governmental policies and political and economic events (both domestic and global). Moreover,
political or economic crisis, or other events, may occur that can be highly disruptive to the markets
in which the Sub-Fund may invest. In addition, governments from time to time intervene (directly
and by regulation), which intervention may adversely affect the performance of the Sub-Fund and
its investment activities. The risk of loss from pricing distortions is compounded by the fact that in
disrupted markets, many positions become illiquid, making it difficult or impossible to close out
positions against which the markets are moving. A Sub-Fund is also subject to the risk of a
temporary or permanent failure of the exchanges and other markets on which its investments may
trade. Sustained market turmoil and periods of heightened market volatility make it more difficult
to produce positive trading results, and there can be no assurance that one or more Sub-Fund's
strategies will be successful in such markets or that historically low-risk strategies will not perform
with unprecedented volatility and risk.

Interest Rate Fluctuations. General fluctuations in the market prices of securities and
interest rates may affect the value of the investments held by a Sub-Fund. Volatility and instability
in the securities markets may also increase the risks inherent in a Sub-Fund's investments. A
significant market fluctuation often decreases tolerance for counterparty risks, which can
negatively impact financial institutions, even causing their failure as occurred in the most recent
global economic downturn. A Sub-Fund and its Portfolio Investments expect to regularly seek to
obtain new debt and refinance existing debt, and significant increases in interest rates, or other
disruptions in the credit markets, would make it difficult to carry on normal financing activities,
such as obtaining committed debt financing for acquisitions, bridge financings or permanent
financings. Tightening of loan underwriting standards, which often occur during market
disruptions, can have a negative impact including through reduction of permitted leverage levels

76



Confidential

and increased requirements for borrower quality. A Sub-Fund's ability to generate attractive
investment returns will be adversely affected by any worsening of financing terms and availability.

Business and Market Risks. A Sub-Fund's investments could involve a high degree of
business and financial risk that can result in substantial losses. In particular, these risks could
arise from changes in the financial condition or prospects of the entity in which the investment is
made, changes in competitive environment, changes in national or international economic and
market conditions and changes in laws, regulations, trade barriers, commodity prices and
controls, fiscal policies or political conditions of countries in which investments are made,
including the risks of war and the effects of terrorist attacks, security operations, infectious disease
outbreaks, epidemics and pandemics. Certain changes in market conditions may adversely affect
a Sub-Fund by reducing the value or performance of its investments or by reducing its ability to
raise or deploy capital, each of which could negatively impact the returns to the Investors. In
addition, the Investment Manager's strategy for a portfolio company may involve an acquisition
program, restructuring and/or operational improvements, all of which entail a high degree of
uncertainty. Portfolio companies that the Investment Manager expected to be stable may operate
at a loss or have significant variations in operating results, may require substantial additional
capital to support their operations or to maintain their competitive positions, or may otherwise
have a weak financial condition or experience financial distress. The possibility of partial or total
loss of capital will exist, and prospective investors should not invest unless they can bear the
consequences of such loss. Changing market and economic conditions may make a Sub-Fund's
investment strategy less profitable.

Competition for Investment Opportunities. There is currently, and will likely continue to be,
competition for investment opportunities by investment vehicles with investment objectives and
strategies identical or similar to any Sub-Fund's investment objectives and strategies, as well as
by business development companies, master limited partnerships, strategic investors, hedge
funds and others. Some of these competitors may have more relevant experience, greater
financial, technical, marketing and other resources, more personnel, higher risk tolerances,
different risk assessments, lower return thresholds, lower cost of capital and access to funding
sources unavailable to the Sub-Funds and a greater ability to achieve synergistic cost savings in
respect of an investment than the Sub-Funds, the Board of Directors, the AIFM, the Investment
Manager, Apollo and each of their respective Affiliates. It is possible that competition for
appropriate investment opportunities may increase, thus reducing the number of opportunities
available to the Sub-Funds and adversely affecting the terms, including pricing, upon which
investments can be made. Such competition is particularly acute with respect to participation in
auction proceedings. To the extent that the Sub-Funds encounter competition for investments,
returns to Investors may decrease.

Based on the foregoing, there can be no assurance that the Sub-Funds will be able to
identify or consummate investments that satisfy the Sub-Funds' rate of return objectives or realize
upon their values or that the Sub-Funds will be able to invest fully their committed capital. The
success of the Sub-Funds will depend on the Board of Directors' and the Investment Manager's
ability to identify suitable investments and to negotiate and arrange the closing of appropriate
transactions and to arrange the timely disposition of Portfolio Investments.

Risks of Leverage. Borrowing money to partially or wholly purchase Portfolio Investments
(where permitted by the relevant Fund Documents) could provide a Sub-Fund with the opportunity
for greater capital appreciation but, at the same time, will increase the Umbrella Vehicle's
exposure to capital and interest rate risk and higher expenses. The terms and cost of such
borrowing will be dependent on market conditions and could (subject to the terms of the Fund
Documents) involve one or more types of financing, including without limitation, asset-based
financing, repurchase agreements, securities lending, and/or prime brokerage financing. See
"Recourse to Fund Assets" above and "Use and Availability of Leverage, Recent Changes in
Credit Markets" below. If the assets of a Sub-Fund are not sufficient to pay the principal of, and
interest on, the debt when due, or if a Sub-Fund breaches any covenant or any other obligation
with respect to such borrowing, then the Sub-Fund could sustain a total loss of its Portfolio
Investments.

Risks Related to Disposition. The ability to exit a Portfolio Investment could, depending
upon the type of investment in such Portfolio Investment, depend upon the ability of a potential
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buyer to secure the financing necessary to consummate a sale, including or for the Portfolio
Investments in which a Sub-Fund has made structured equity investments to fully repay such
obligations. There can be no assurance that a Sub-Fund will be able to dispose of its investments
at the price and at the time it wishes to do so, which could impede a Sub-Fund's ability to respond
to adverse changes in the performance of its Portfolio Investments and could significantly affect
the Sub-Fund's financial condition and operating results. Portfolio Investments in publicly traded
companies may also be subject to legal or contractual restrictions on resale, including the
possibility that the Board of Directors, the AIFM or the Investment Manager will be in possession
of material non-public information about the company. In addition, the ability to exit an investment
will depend upon, among other things, favourable market conditions.

Risks Associated with the Investment Strategy. The current strategy of one or more Sub-
Funds is to invest across a variety of assets across different geographies. Accordingly, the Sub-
Funds will be required to maintain expertise, relationships and market knowledge across a range
of asset and investment types and geographic regions, and will be subject to the market
conditions affecting each such investment in various markets, including such factors as the local
legal and regulatory environment, economic climate, business layoffs, industry slowdowns,
changing demographics and supply and demand issues affecting each such market. This multi-
market approach could require more management time, staff support and expense than would be
experienced with a company whose focus is dedicated to a greater extent on fewer investment
types or regions than is contemplated by the Sub-Funds.

Allocation of Investment Opportunities. Apollo provides investment management services
to other Apollo Clients, and Apollo and/or such Apollo Clients could have one or more investment
strategies that overlap or conflict with those of the Sub-Funds. The employment by Apollo of
conflicting strategies for other Apollo Clients could adversely affect the prices and availability of
the securities and other assets in which the Sub-Funds invest. If participation in specific
investment opportunities is appropriate for both a Sub-Fund and one or more other Apollo Clients
(or Apollo itself, such as an Apollo sponsored SPAC), participation in such opportunities will
(subject to any restrictions set out in the applicable Sub-Fund Supplement(s)) be allocated
pursuant to Apollo's allocation policies and procedures. There can be no assurance, however,
that the application of such policies will result in the allocation of a specific investment opportunity
to a Sub-Fund or that such Sub-Fund will participate in all investment opportunities falling within
its investment objective. Such considerations can result in allocations of certain investments
among the Sub-Funds and other Apollo Clients on other than a pari passu basis and, in some
cases, to a newly-formed Apollo Client or an Apollo sponsored SPAC established for a particular
investment or otherwise. In the past, the application of such policies has resulted in the allocation
by Apollo of certain investment opportunities relating to the alternative investment management
business to (i) Apollo (or an Apollo-sponsored SPAC) rather than to Apollo Clients or (ii) a newly-
formed Apollo Client created for a particular investment opportunity, and Apollo expects to
allocate such opportunities in a similar manner in the future. As Apollo continues to seek additional
sourcing channels for investment opportunities for the Sub-Funds and other Apollo Clients, as
well as Apollo, it is also anticipated that there will be opportunities for investments in various
companies or businesses, including among others financial services companies and investment
advisory/management businesses, that would be allocated to Apollo (and not Apollo Clients,
including the Sub-Funds) as part of developing investment sourcing opportunities for the platform,
including as part of such underlying investment, a commitment to fund or otherwise
contemporaneously participate in such sourcing opportunities by Apollo Clients, including the
Sub-Funds. Any fees, costs and expenses arising from or in connection with the discovery,
evaluation, investigation, development and consummation of potential Platform Investments or
joint ventures (including joint ventures formed in connection with Platform Investments) will
(unless otherwise specified in the relevant Sub-Fund Supplement) be considered Operating
Expenses and will be borne by the Sub-Fund in accordance with Apollo's expense allocation
procedures as further discussed in "Conflicts of Interest—Allocation of Expenses" below. In
addition, for any such Platform Investments or joint ventures, to the extent the Sub-Funds
participate in one or more investment opportunities sourced by such platform (irrespective of
whether any such investment is consummated), any fees earned by Apollo in respect of such
Platform Investment or joint venture, including management fees or other incentive compensation
arrangements, will not (unless otherwise specified in the relevant Sub-Fund Supplement)
generally constitute Special Fees and accordingly will not generally be applied to reduce
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management fees; instead such payments will generally (unless otherwise specified in the
relevant Sub-Fund Supplement) be treated as Other Fees. None of the Investors will have an
interest in investments made by such other Apollo Clients solely by reason of their investment in
the Sub-Fund. In addition, to the extent that the participation of a Sub-Fund in an investment
opportunity that is otherwise suitable for a Sub-Fund and other Apollo Clients would cause the
investment to become subject to requirements and restrictions of the AIFMD that could have an
adverse impact on any or all participating investors, Apollo may determine to exclude the Sub-
Fund, from participating in the investment opportunity (see " Certain Risks Related to Regulatory
Matters—The Alternative Investment Fund Managers Directive" below).

To the extent that the participation of the Umbrella Vehicle, its Sub-Funds or any investor
in the Sub-Funds in an investment opportunity that is otherwise suitable for the Umbrella Vehicle,
its Sub-Funds and other Apollo Clients would cause the investment to become subject to
requirements and restrictions of a law, rule or regulation that could have an adverse impact on
any participating investor in such investment opportunity, Apollo may determine to modify some
or all of the terms of such investment opportunity or to exclude the Umbrella Vehicle, its Sub-
Funds or any such investor in the Umbrella Vehicle or its Sub-Funds from participating in such
investment opportunity.

Expedited Transactions. Investment analyses and decisions by the Board of Directors and
the Investment Manager will often be undertaken on an expedited basis in order for a Sub-Fund
to take advantage of investment opportunities. In such cases, the information available to the
Board of Directors and the Investment Manager at the time of an investment decision may be
limited, and the Board of Directors and the Investment Manager may not have access to the
detailed information necessary for a full evaluation of the investment opportunity. In addition, the
financial information available to the Board of Directors and the Investment Manager may not be
accurate or provided based upon accepted accounting methods. The Board of Directors and the
Investment Manager will rely upon independent consultants or advisors in connection with the
evaluation of proposed investments. There can be no assurance that these consultants or
advisors will accurately evaluate such investments (see also "Certain Risks Related to the
Umbrella Vehicle, the Sub-Funds and the Shares—Due Diligence" above).

Hedging Policies/Risks. The Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments may employ hedging strategies (whether by means of derivatives or otherwise and
whether in support of financing techniques or otherwise) that are designed to reduce the risks to
the Umbrella Vehicle, its Sub-Funds and/or such Portfolio Investments of fluctuations in interest
rates, securities, commodities and other asset prices and currency exchange rates, as well as
other identifiable risks. While the transactions implementing such hedging strategies are intended
to reduce certain risks, such transactions themselves could entail certain other risks, such as the
risk that counterparties to such transactions may default on their obligations and the risk that the
prices and/or cash flows being hedged behave differently than expected. Thus, while the Umbrella
Vehicle, its Sub-Funds and/or their Portfolio Investments should benefit from the use of these
hedging strategies, unanticipated changes in interest rates, securities, commodities and other
asset prices or currency exchange rates or other events related to hedging activities may result
in a poorer overall performance for the Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments than if any of them or their Portfolio Investments had not implemented such hedging
strategies (see "Certain Risks Related to Investments in the Target Jurisdictions—Currency Value
Fluctuations" below).

Use of Derivatives and Other Specialized Techniques—Generally. The Umbrella Vehicle,
its Sub-Funds and/or their Portfolio Investments may engage in a variety of over-the-counter
("OTC") and other derivative transactions as part of their hedging or investment strategies,
including total return swaps on individual or baskets of assets, interest rate swaps, credit default
swaps, repurchase agreements, forward contracts, purchases and sales of commaodity futures,
put and call options, floors, collars or other similar arrangements and derivative transactions. Both
the CFTC and EMIR (and where applicable UK EMIR) (all as defined below) currently require the
clearing of certain derivatives by relevant entities other than certain specified "end users" in
relation to the CFTC and "non-financial counterparties below the clearing threshold" in relation to
EMIR. Additional products are expected to be required to be cleared in the future. Clearinghouse
collateral requirements may differ from and be greater than the collateral terms negotiated with
derivatives counterparties in the OTC market. This may increase the costincurred by the Umbrella
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Vehicle, its Sub-Funds and/or their Portfolio Investments, as applicable, in entering into these
products and impact the ability of the Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments, as applicable, to pursue certain investment strategies. For derivatives that are
cleared through a clearinghouse, the Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments, as applicable, will face the clearinghouse as legal counterparty and will be subject
to clearinghouse performance and credit risk. It is anticipated that some Portfolio Investments will
constitute "end- users" (or non-financial counterparties below the clearing threshold in relation to
EMIR) and will therefore be eligible to elect an exemption from the clearing requirements
described above.

The markets with respect to non-cleared OTC derivatives are "principals' markets," in
which performance with respect to a swap contract is the responsibility only of the counterparty
to the contract, and not of any exchange or clearinghouse. As a result, the Umbrella Vehicle, its
Sub-Fund and/or their Portfolio Investments, as applicable, will be subject to counterparty risk
relating to the inability or refusal of a counterparty to perform such uncleared derivatives contracts
(although under EMIR, the implementation of certain risk mitigation techniques may be required).
If a counterparty's creditworthiness declines, the value of OTC derivatives contracts with such
counterparty can be expected to decline, potentially resulting in significant losses to the Umbrella
Vehicle, its Sub-Funds or their Portfolio Investments. If a default, an event of default, termination
event or other similar condition or event were to occur with respect to the Umbrella Vehicle, its
Sub-Funds or a Portfolio Investment under any OTC derivative instruments, the relevant
counterparty may generally terminate all transactions with the Umbrella Vehicle, a Sub-Fund or
such Portfolio Investment, as applicable, potentially resulting in significant losses to the Umbrella
Vehicle, a Sub-Fund or such Portfolio Investment, as the case may be.

Suitable derivative instruments may not continue to be available at a reasonable cost.
Participants in the OTC derivative markets are generally not required to make continuous markets
in the instruments in which they trade. Participants could also refuse to quote prices for OTC
derivatives contracts or could quote prices with an unusually wide spread. Disruptions can also
occur in any market in which the Umbrella Vehicle, its Sub-Funds or any of their Portfolio
Investments trade due to unusually high trading volume, political intervention or other factors. A
reduction or absence of price transparency or liquidity could increase the margin requirements, if
any, under the relevant transactions and may result in significant losses or loss of liquidity to the
Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments, as applicable. There is no
limitation on daily price movements on these instruments. The imposition of controls by
governmental authorities might also limit such trading to less than that which the AIFM would
otherwise recommend, to the possible detriment of the Umbrella Vehicle or its Sub-Funds. Market
illiquidity or disruption could result in significant losses to the Umbrella Vehicle or its Sub-Funds.

Derivative instruments may also embed varying degrees of leverage. Accordingly, the
leverage offered by trading in derivative instruments may magnify the gains and losses
experienced by the Umbrella Vehicle, its Sub-Funds or a Portfolio Investment. Thus, like other
leveraged investments, a derivatives trade may result in losses in excess of the amount invested.
Any increase in the amount of leverage applied will increase the risk of loss due to the amount of
additional leverage applied. Also, certain derivative instruments, such as swap agreements, shift
the investment exposure from one type of investment to another. Depending on how they are
used, such agreements may increase or decrease the overall volatility of the Umbrella Vehicle,
its Sub-Funds or a Portfolio Investment. A significant factor in the performance of many
derivatives is the change in the specific factors that determine the amounts of payments due to
and from the Umbrella Vehicle, its Sub-Funds or a Portfolio Investment, as the case may be,
pursuant to such derivative instrument. If a derivative instrument calls for payments by the
Umbrella Vehicle, its Sub-Funds or a Portfolio Investment, the Umbrella Vehicle, such Sub-Fund
or Portfolio Investment must be prepared to make such payments when due.

In addition to any EMIR related obligations to which the Umbrella Vehicle or the Portfolio
Investments may be subject, counterparties to the Umbrella Vehicle or the Portfolio Investments
may be subject to capital and other requirements as a "swap dealer" or "major swap participant”
which may increase their costs of doing business, a portion of which increase may be passed on
to the Umbrella Vehicle, its Sub-Funds or each such Portfolio Investment. Persons deemed to be
swap dealers or major swap participants are required to register with the CFTC as such and would
be subject to a number of regulatory requirements, such as specific record-keeping, back-office
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and reporting requirements, margin collection requirements for swaps that are not cleared, capital
requirements, disclosure obligations, specific compliance obligations and special obligations to
governmental entities. While it is unlikely that the Umbrella Vehicle, its Sub-Funds or a Portfolio
Investment would be directly subject to these requirements, the requirements will likely apply to
many of the Umbrella Vehicle's, its Sub-Funds' or its Portfolio Investments' counterparties which
may increase the cost of trading swaps through increased fees to offset the counterparties' trading
and compliance costs. On the other hand, the Umbrella Vehicle, its Sub-Funds and its Portfolio
Investments may trade in certain swaps or derivative instruments with unregistered and
unregulated entities, and therefore may not benefit from protections afforded to counterparties of
registered and regulated swap entities.

Speculative position limits are not currently applicable to OTC derivative transactions,
although the Umbrella Vehicle's derivatives counterparties may limit the size or duration of
positions available to the Umbrella Vehicle as a consequence of credit or other considerations.
Position limits are the maximum amounts of net long or net short positions that any one person
or entity may own or control in a particular financial instrument. In addition, pursuant to the U.S.
Dodd- Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act") the CFTC
has sought to implement regulations for federal speculative position limits in 25 core physical
commodity contracts and their economically equivalent futures, options and swaps as well as
aggregation rules and exemptions therefrom. In addition, the Dodd- Frank Act requires the U.S.
Securities and Exchange Commission (the "SEC") to set position limits on security- based swaps.
The Dodd-Frank Act and related CFTC and SEC rules (certain of which have not yet been
released or finalized) also impose other significant new regulations on the derivatives markets,
including the registration of and regulations on persons deemed to be swap dealers or major swap
participants. Such regulated swap entities are subject to a number of regulatory requirements
which may result in such counterparties increasing the Umbrella Vehicle's and its issuers' cost of
trading derivatives instruments through increased fees or spreads to offset the compliance costs
and requirements.

Pursuant to the Dodd-Frank Act, the CFTC and other prudential regulators have finalized
margin requirements for uncleared OTC derivatives. Although the regulations include limited
exemptions from margin requirements for so-called "nonfinancial end-users," the Umbrella
Vehicle and its Portfolio Investments may not be able to rely on such exemptions. It is anticipated,
however, that some Portfolio Investments will constitute "end-users" and therefore will be exempt
from the margin requirements described above. Uncertainty remains regarding the application of
post-financial crisis swaps legislation (including the Dodd-Frank Act and the regulations adopted
thereunder) and, consequently, the full impact that such legislation ultimately will have on the
Umbrella Vehicle and its issuers' derivative instruments is not fully known to date.

The investment techniques related to derivative instruments are highly specialized and
may be considered speculative. Such techniques often involve forecasts and complex judgments
regarding relative price movements and other economic developments. The success or failure of
these investment techniques may turn on small changes in exogenous factors not within the
control of issuers, the Board of Directors, the Investment Manager or any of the Portfolio
Investments. For all the foregoing reasons, while the Umbrella Vehicle and its Sub-Funds may
benefit from the use of derivatives and related techniques, such instruments can expose the
Umbrella Vehicle, its Sub-Funds and their investments to significant risk of loss and may result in
a poorer overall performance for the Umbrella Vehicle and its Sub-Funds than if they had not
entered into such transactions.

Use of Derivatives and Other Specialized Techniques —Options. The Umbrella Vehicle,
its Sub-Funds and/or their Portfolio Investments may buy or sell (write) both call options and put
options (either exchange-traded or OTC in principal-to-principal transactions), and when either
writes options it may do so on a "covered" or an "uncovered" basis. The Umbrella Vehicle's
options transactions may be part of a hedging tactic (i.e., offsetting the risk involved in another
position) or a form of leverage, in which the Umbrella Vehicle has the right to benefit from price
movements in a large number of securities with a small commitment of capital. These activities
involve risks that can be large, depending on the circumstances. In general, the principal risks
involved in options trading can be described as follows, without taking into account other positions
or transactions into which the Umbrella Vehicle may enter. When the Umbrella Vehicle buys an
option, a decrease (or inadequate increase) in the price of the underlying security in the case of
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a call, or an increase (or inadequate decrease) in the price of the underlying security in the case
of a put, it could result in a total loss of the Umbrella Vehicle's investment in the option (including
commissions). When the Umbrella Vehicle sells (writes) an option, the risk can be substantially
greater than when it buys an option. The seller of an uncovered call option bears the risk of an
increase in the market price of the underlying security above the exercise price. Thus, the risk of
writing a call is theoretically unlimited unless the call option is "covered." A call option is "covered"
when the writer owns the underlying assets in at least the amount of which the call option applies.

Use of Derivatives and Other Specialized Techniques —Repurchase and Reverse
Repurchase Agreements. The Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments
may enter into repurchase and reverse repurchase agreements. Under a repurchase agreement,
the Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments, as applicable, "sells"
financial instruments and agrees to repurchase them at a specified date and price. Repurchase
agreements may involve the risk that the market value of the financial instruments purchased with
the proceeds of the repurchase agreement by the Umbrella Vehicle, its Sub-Funds and/or such
Portfolio Investment may decline below the price of the financial instruments the Umbrella Vehicle,
its Sub-Funds and/or such Portfolio Investment has sold but is obligated to repurchase. In the
event the buyer of financial instruments under a repurchase agreement files for bankruptcy or
becomes insolvent, such buyer or its trustee or receiver may receive an extension of time to
determine whether to enforce the obligation of the Umbrella Vehicle, its Sub-Funds and/or such
Portfolio Investment, as applicable, to repurchase the financial instruments, and the Umbrella
Vehicle, its Sub-Funds and/or such Portfolio Investment, as applicable, use of the proceeds of
the repurchase agreement may effectively be restricted pending such decision. To the extent that,
in the meantime, the value of the financial instruments that the Umbrella Vehicle, its Sub-Funds
and/or such Portfolio Investment, as applicable, has purchased has decreased, it could
experience a loss. In a reverse repurchase transaction, the Umbrella Vehicle, its Sub-Funds
and/or such Portfolio Investment "buys" financial instruments from another party, subject to the
obligation of the other party to repurchase such financial instruments at a negotiated price. If the
seller of financial instruments to the Umbrella Vehicle, its Sub-Funds and/or such Portfolio
Investment, as applicable, will seek to dispose of such financial instruments, which action could
involve costs or delays. If the seller becomes insolvent and subject to liquidation or reorganization
under applicable bankruptcy laws, the Umbrella Vehicle, its Sub-Funds and/or such Portfolio
Investment, as applicable, may be restricted in its ability to dispose of the underlying financial
instruments. It is possible, in a bankruptcy or liquidation scenario, that the Umbrella Vehicle, its
Sub-Funds and/or such Portfolio Investment, as applicable, may not be able to substantiate its
interest in the underlying financial instruments. Finally, if a seller defaults on its obligation to
repurchase financial instruments, the Umbrella Vehicle, its Sub-Funds and/or such Portfolio
Investment, as applicable, may suffer a loss to the extent that it is forced to liquidate the purchased
financial instruments in the market, and proceeds from the sale of the underlying financial
instruments are less than the repurchase price agreed to by the defaulting seller.

Use of Derivatives and Other Specialized Techniques —Credit Derivative Transactions.
As part of its investment program, the Umbrella Vehicle may enter into credit derivative
transactions. Credit derivatives are transactions between two parties which are designed to
isolate and transfer the credit risk associated with a third party (the "reference entity"). Credit
derivative transactions in their most common form consist of credit default swap transactions
under which one party (the "credit protection buyer") agrees to make one or more payments in
exchange for the other party's (the "credit protection seller") obligation to assume the risk of loss
if an agreed-upon "credit event" occurs with respect to the reference entity. Credit events are
specified in the contract and are intended to identify the occurrence of a significant deterioration
in the creditworthiness of the reference entity (mainly a default on a material portion of its
outstanding obligations or a bankruptcy, or in some cases, a restructuring of its debt). Upon the
occurrence of a credit event, credit default swaps may be cash settled (either directly or by way
of an auction) or physically settled. If the transaction is cash settled, the amount payable by the
credit protection seller following a credit event will usually be determined by reference to the
difference between the nominal value of a specified obligation of the reference entity and its
market value after the occurrence of the credit event (which sometimes may be established in an
industry-wide auction process). If the transaction is physically settled, the credit protection buyer
will deliver an obligation of the reference entity that is either specified in the contract or the general
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characteristics are described therein to the credit protection seller in return for the payment of its
nominal value.

Credit derivatives may be used to create an exposure to the underlying asset or reference
entity, to reduce existing exposure or to create a profit through trading differences in their buying
and selling prices. The Umbrella Vehicle or its issuers may enter into credit derivatives
transactions as protection buyer or seller.

Credit derivative transactions are an established feature of the financial markets and both
the number of participants and range of products available have significantly increased over the
years. Pricing of credit derivative transactions depends on many variables, including the pricing
and volatility of the common stock of the reference entity, market value of the reference entity's
obligations and potential loss upon default by the reference entity on any of its obligations, among
other factors. As such, there are many factors upon which market participants may have divergent
views.

Use of Derivatives and Other Specialized Techniques —Total Return Swaps. The
Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments may utilise customized
derivative instruments, such as a total return swap ("TRS"), to receive synthetically the economic
attributes associated with an investment in a security or financial instrument or a basket of
securities or financial instruments. A TRS may also be originated at the Umbrella Vehicle level
using a subscription line credit facility, which will be secured by, among other things, Investors'
commitments. TRS allow investors to gain exposure to an underlying instrument without actually
owning the instrument. In these swaps, the total return (interest, fixed fees and capital
gains/losses on an underlying credit instrument) is paid to an investor in exchange for a floating
rate payment. A TRS may be a leveraged investment in the underlying instrument. Because swap
maturities may not correspond with the maturities of the credit instruments underlying the swap,
swaps may need to be renewed as they mature. However, there is a limited number of providers
of such swaps, and there is no assurance the initial swap providers will choose to renew the
swaps, and, if they do not renew, that the Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments, as applicable would be able to obtain suitable replacement providers. TRS are
subject to risks related to changes in interest rates, credit spreads, credit quality and expected
recovery rates of the underlying credit instrument as well as renewal risks. There may be
circumstances in which the AIFM or the Investment Manager (as applicable) would conclude that
the best or only means by which the Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments could make a desirable investment is through the use of such derivative structures.
The Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments may be exposed to certain
risks should the AIFM or the Investment Manager (as applicable) use derivatives as a means to
implement synthetically its investment strategies. If the Umbrella Vehicle, its Sub-Funds and/or
their Portfolio Investments enters into a derivative instrument whereby it agrees to receive the
economic return of an individual security or financial instrument or a basket of securities or
financial instruments, it will typically contract to receive such returns for a predetermined period
of time. During such period, the Umbrella Vehicle, its Sub-Funds and/or their Portfolio
Investments, as applicable may not have the ability to increase or decrease its exposure. In
addition, such customized derivative instruments are expected to be highly illiquid and it is
possible that the Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments, as
applicable, will not be able to terminate such derivative instruments prior to their expiration date
or that the penalties associated with such a termination might impact the Umbrella Vehicle's
performance in a materially adverse manner. In the event the Umbrella Vehicle, its Sub-Funds
and/or their Portfolio Investments, as applicable, seeks to participate through the use of such
synthetic derivative instruments, it may not acquire any voting interests or other shareholder rights
that would be acquired with a direct investment in the underlying securities or financial
instruments. Accordingly, the Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments
may not be able to participate in matters submitted to a vote of the shareholders or other holders
of record. In addition, the Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments, as
applicable, may not receive all of the information and reports to shareholders that it would receive
with a direct investment. Further, the counterparty to any such customized derivative instrument
will be paid structuring fees and ongoing transaction fees, which will reduce the investment
performance of the Umbrella Vehicle, its Sub-Funds and/or their Portfolio Investments, as
applicable. Finally, certain aspects of the U.S. federal income tax treatment of such customized
derivative instruments are uncertain and, if the U.S. federal income tax treatment of such
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instruments is successfully challenged by the U.S. Internal Revenue Service ("IRS"), an Investor's
after-tax return from its investment may be adversely affected.

Use and Availability of Leverage; Recent Changes in Credit Markets. The availability of
capital is generally a function of capital market conditions that are beyond the control of the
Umbrella Vehicle or any portfolio company. Subject to the terms of the applicable Sub-Fund
Supplement(s), the Umbrella Vehicle expects to leverage its investments with debt financing at
the Sub-Fund, special purpose vehicle and/or Portfolio Investment level. For example, a special
purpose vehicle formed to hold one or more investments may also engage in borrowing. In
addition, a special purpose vehicle could enter into a "margin loan" whereby it borrows money
from a bank (distributing the proceeds to the Umbrella Vehicle for further distribution to Investors)
and pledges the shares of the underlying portfolio company (or other asset) as collateral for the
loan. Under these arrangements, the special purpose vehicle would typically be subject to a
margin call if the value of the underlying assets decreases significantly. In order to meet the
margin call, the special purpose vehicle will need additional assets to avoid foreclosure. Even if
the margin loan is not recourse to the Umbrella Vehicle, the Umbrella Vehicle may contribute
additional capital to the special purpose vehicle to avoid adverse consequences to the investment,
including foreclosure on the collateral at a lower valuation. Utilization of such leverage (including
through credit facilities (including subscription line facilities), guarantees, letters of credit, equity
commitment letters, reverse repurchase agreements, dollar rolls, margin financing, options,
futures, repurchase agreements, contracts, short sales, swaps (including total return swaps) and
other derivative instruments, or similar credit support (including on a joint and several or cross-
collateralized basis or other forms of indebtedness or credit support)) will result in fees, expenses
and interest costs borne by the Umbrella Vehicle. Although the use of leverage could enhance
returns and increase the number of investments that can be made by the Umbrella Vehicle, it may
also substantially increase the risk of loss. Furthermore, although the Umbrella Vehicle will seek
to use leverage in a manner it believes to be appropriate under the circumstances, the leveraged
capital structure of any such portfolio company will increase the exposure of such portfolio
company to adverse economic factors (such as rising interest rates, changes in commodity prices,
downturns in the economy or a deterioration in the condition of such portfolio company or its
industry), each of which may impair such portfolio company's ability to finance its future operations
and capital needs and may result in the imposition of restrictive financial and operating covenants.
If any such factors cause or contribute to such portfolio company's inability to generate sufficient
cash flow to meet principal and/or interest payments on its indebtedness or similar payments or
obligations, such portfolio company's flexibility to respond to changing business and economic
conditions may be constrained materially and may increase the risk of insolvency and the value
of the Umbrella Vehicle's investment in such portfolio company could be significantly reduced or
even eliminated. Similarly, with respect to leverage at the level of a Sub-Fund, if the assets of the
Sub-Fund (including its Commitments) are not sufficient to pay the principal of, and interest on,
the debt when due, the Sub-Fund could sustain a total loss of its investments. The ability of
portfolio companies and other issuers to refinance debt securities may depend on their ability to
sell new securities in the public high-yield debt market or otherwise, or to raise capital in the
leveraged finance debt markets, which historically have been cyclical with regard to the availability
of financing. In addition, the Umbrella Vehicle may enter into contractual arrangements, including
deferred purchase price payments, staged funding obligations, earn outs, milestone payments,
equity commitment letters and other forms of credit support, and other contractual undertakings
such as indemnification obligations or so-called "bad-boy" guarantees, that obligate it to fund
amounts to special purpose vehicles, portfolio companies or other third parties. Such
arrangements may not constitute borrowings or guarantees under the Fund Documents and (in
this case) would not be subject to the related caps or percentage limitations set out in the Fund
Documents (if any), even though these arrangements pose many of the same risks and conflicts
associated with the use of leverage that the caps intend to address.

Furthermore, the continuing uncertainty in the global financial system could lead to an
overall weakening of global economies, which could adversely affect the financial resources of
Portfolio Investments. Favourable borrowing conditions in the debt markets, which historically
have been cyclical, have often benefited investments by Apollo Clients and enabled Apollo to
make substantial distributions from the Portfolio Investments of its previous funds. However, there
have been periods of volatility, uncertainty and a deterioration of the global credit markets which
reduced investor demand and liquidity for investment grade, high yield and senior bank debt and
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caused some investment banks and other lenders to be unwilling (or significantly less willing) to
finance new investments or to offer committed financing for investments on terms less favourable
than terms offered in the past, making it significantly more difficult for sponsors to obtain
favourable financing. There remain elevated levels of uncertainty in the global financial markets
today and there can be no certainty that recurring periods of limited financing availability (or an
increase in the interest cost) for leveraged transactions could return, and should such conditions
arise, they could impair, potentially materially, the Umbrella Vehicle's, a Sub-Fund's or a Portfolio
Investment's ability to consummate transactions or could cause the Umbrella Vehicle, a Sub-Fund
or a Portfolio Investment to enter into certain leveraged transactions on less attractive terms. As
such, there can be no guarantee that debt facilities will be available at commercially attractive
rates throughout the term of the Umbrella Vehicle or that of any Sub-Fund or when due for
refinancing. If a Portfolio Investment is unable to obtain favourable financing terms, refinance its
indebtedness or maintain a desired or optimal amount of financial leverage, the Sub-Fund may
hold a larger than expected equity investment in such Portfolio Investment and may realize lower
than expected returns from the Portfolio Investment that would adversely affect the Sub-Fund's
ability to generate attractive investment returns for the Investors. Any failure by lenders to provide
previously committed financing could also expose the Sub-Fund to potential claims by sellers of
assets which the Sub-Fund may have been contracted to purchase.

Spread Widening Risks. For reasons not necessarily attributable to any of the risks set
forth herein (for example, supply/demand imbalances or other market forces), the prices of debt
instruments and other securities may decline substantially. In particular, purchasing debt
instruments or other assets at what may appear to be "undervalued" or "discounted" levels is no
guarantee that these assets will not be trading at even lower levels at a time of valuation or at the
time of sale, if applicable. It may not be possible to predict, or to hedge against, such "spread
widening" risk. Additionally, the perceived discount in pricing from previous environments
described herein may still not reflect the true value of the assets underlying debt instruments in
which a Sub-Fund invests.

Financing Arrangements. To the extent that the Umbrella Vehicle or any Sub-Fund enters
into financing arrangements, such arrangements may contain provisions that expose it to
particular risk of loss. For example, any cross-default provisions could magnify the effect of an
individual default. A cross-default provision in a bond indenture or loan agreement puts a borrower
in default if the borrower defaults on another obligation. If a cross-default provision were
exercised, this could result in a substantial loss for the Umbrella Vehicle or such Sub-Fund. Also,
the Umbrella Vehicle or any Portfolio Investment may, in the future, enter into financing
arrangements that contain financial covenants that could require it to maintain certain financial
ratios. If the Umbrella Vehicle, a Sub-Fund or a Portfolio Investment were to breach the financial
covenants contained in any such financing arrangement, it might be required to repay such debt
immediately in whole or in part, together with any attendant costs, and the Umbrella Vehicle or
the relevant Sub-Fund might be forced to sell Portfolio Investments or (where all or a portion of
Commitments to a Sub-Fund remain unfunded) call Commitments from Investors. The Umbrella
Vehicle or a Sub-Fund might also be required to reduce or suspend distributions. In addition,
pursuant to the Fund Documents, the Board of Directors may be permitted to pledge the
obligations of the Investors to make capital contributions to secure financing arrangements for the
Umbrella Vehicle or a Sub-Fund, pledge assets of the Umbrella Vehicle or a particular Sub-Fund
(including other Portfolio Investments of the Umbrella Vehicle or a particular Sub-Fund) and also
guarantee the indebtedness of others (including Portfolio Investments and entities through which
investments by the Umbrella Vehicle or a particular Sub-Fund are held). The Investors may be
required to make Contributions to the Umbrella Vehicle or a particular Sub-Fund to permit the
Umbrella Vehicle or such Sub-Fund to repay debt rather than to make investments.

Credit Facilities. As described in Section 6 "Investment Objective and Strategy", and in
the applicable Sub-Fund Supplement(s), each Sub-Fund is expected to obtain one or more credit
facilities (each a "Credit Facility") in order (i) to facilitate investments, financings or dispositions
by the Sub-Fund and Portfolio Investments, (ii) to fund Organizational Expenses, Operating
Expenses, Management Fees, placement fees or other obligations of a Sub-Fund (including to
facilitate the making of distributions) or Portfolio Investments or (iii) to otherwise carry out the
activities of a Sub-Fund. Any such borrowings by a Sub-Fund or its operating entities or other
subsidiaries could be directly or indirectly secured by the Investors' Undrawn Commitments (in
cases where the relevant Sub-Fund does not require subscriptions to be fully paid up at the point
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of subscription), by the assets of the Sub-Fund, or by a combination thereof. If a Sub-Fund obtains
a Credit Facility, it is generally expected that the Sub-Fund's interim capital needs would be
satisfied through borrowings by a Sub-Fund under the Credit Facility, and (where Commitments
are not made in full at the point of subscription) drawdowns of capital contributions by the Sub-
Fund, including those used to pay interest on Credit Facilities, would generally be expected to be
"batched" together into larger, less frequent capital calls (although actual timing and amounts may

vary).

Where the terms of a Sub-Fund do not require Commitments to be paid up in full at the
point of subscription, Investors therein will generally be required to, that the relevant Sub-Fund is
able to (i) pledge, charge or otherwise grant a security interest over its right to receive their
Undrawn Commitments (or in the case of a Feeder Vehicle, the unfunded capital commitments of
the Feeder Vehicle and/or its investors), or (ii) assign to a lender or collateral agent the right to
deliver drawdown notices with respect to capital contributions, the proceeds of which will be used
to pay amounts in respect of any such financing and enforce all available remedies under the
Fund Documents against Investors that fail to make such capital contributions pursuant to
drawdown notices and declare and treat such Investors as Defaulting Investors, in each case, in
favour of the Sub-Fund's creditors as security for such arrangements.

There are no limitations under the Articles or this Prospectus on the time any other
borrowings or guarantees by a Sub-Fund under a Credit Facility may remain outstanding (but
there may be such limitations in the applicable Sub-Fund Supplement), and it should be noted
that the interest expense and other fees, costs and expenses of or related to any borrowings or
guarantees by a Sub-Fund will be Operating Expenses and, accordingly, will decrease net returns
of the Sub-Fund. It may be the case that interest will accrue on any such outstanding borrowings
at a rate lower than the percentage preferred return or hurdle stipulated for a particular Sub-Fund
(with the preferred return or hurdle generally beginning to accrue when capital contributions to
repay borrowings are actually due to be made to the Sub-Fund rather than upon the date on which
a borrowing is made under any Credit Facility). In light of the foregoing, the Board of Directors
could have an incentive to fund the acquisition of Portfolio Investments and ongoing capital needs
of a Sub-Fund with the proceeds of borrowings under Credit Facilities or other borrowings
guaranteed by a Sub-Fund in lieu of drawing down unused Commitments. See also "Use and
Availability of Leverage; Recent Changes in Credit Markets" above.

To the extent that a Sub-Fund is unable to obtain a Credit Facility, access to such facility
becomes unavailable or the Board of Directors and/or Investment Manager otherwise determines
not to use such facility, this could have an unfavourable impact on the Umbrella Vehicle's or a
Sub-Fund's activities and/or returns. Moreover, it is possible that a counterparty, lender or other
unaffiliated participant in Credit Facilities (or otherwise in connection with Portfolio Investments)
requires or desires facing only one fund entity or group of entities, which may result in (i) the
Umbrella Vehicle, a Sub-Fund and/or a Portfolio Investment being solely liable with respect to its
own and such third party for such other entities' share of the applicable obligation, or (ii) the
Umbrella Vehicle, such Sub-Fund or such Portfolio Investment being jointly and severally liable
for the full amount of such applicable obligation. In addition, although the Board of Directors will,
in good faith, allocate the related repayment obligations and other related liabilities arising out of
such Credit Facilities among the foregoing (to the extent applicable) alternative investment
vehicles of a Sub-Fund will, in such circumstance, be subject to each other's credit risk, as well
as the credit risk of such Portfolio Investments. In such situations it is not expected that the
Umbrella Vehicle, such Sub-Fund and/or such Portfolio Investment would be compensated (or
provide compensation to the other) for being primarily liable vis-a-vis such third-party
counterparty. In addition, the Board of Directors may be subject to conflicts of interest in allocating
such repayment obligations and other related liabilities. Further, the Fund Documents will
generally only impose a percentage cap on the amount of cash borrowings (excluding for the
avoidance of doubt, obligations that do not involve borrowings for money, such as certain
derivative transactions) that are recourse to a Sub-Fund. The Board of Directors will in its sole
discretion determine whether and to what extent a borrowing is "recourse" to a Sub-Fund and will
be subject to conflicts of interest in making such determination given that, among other things, if
a borrowing is not deemed to be recourse to a Sub-Fund then it will generally not count towards
the aforementioned cap on borrowings at the Umbrella Vehicle or Sub-Fund level.

86



Confidential

Benchmark Rates. The London Inter-Bank Offered Rate ("LIBOR"), the Euro Interbank
Offered Rate ("EURIBOR") and other indices which are deemed "benchmarks" are the subject of
ongoing national, international and other regulatory guidance and reform. Some of these reforms
are already effective whilst others are yet to apply. These reforms may cause such "benchmarks"
to perform differently than in the past, or to disappear entirely, or have other consequences which
cannot be predicted. On 27 July 2017, the U.K. Financial Conduct Authority ("FCA") announced
that it intended to stop compelling banks to submit rates for the calculation of LIBOR after 2021.
On 5 March 2021 (the "FCA LIBOR Announcement") the FCA announced that, immediately
after 31 December 2021, all sterling, euro, Swiss franc and Japanese yen settings, and the 1-
week and 2-month U.S. dollar settings, either ceased to be provided by an administrator or
became unrepresentative of the relevant underlying market. The FCA LIBOR Announcement also
provided that the remaining U.S. dollar settings would similarly either cease to be provided or
would become unrepresentative immediately after 30 June 2023. Transition away from LIBOR as
a benchmark reference for interest rates may affect the cost of capital and may require amending
or restructuring debt instruments and related hedging arrangements for the Umbrella Vehicle, its
Sub-Funds and their Portfolio Investments, and may impact the value of floating rate instruments
based on LIBOR that are held or may be held by the Umbrella Vehicle or its Sub-Funds in the
future, which may result in additional costs or adversely affect the Umbrella Vehicle's or its Sub-
Funds' liquidity, results of operations and financial condition. Industry participants continue to
consider alternatives to LIBOR. While some instruments may contemplate a scenario where
LIBOR is no longer available by providing for an alternative rate-setting methodology, not all
instruments may have such provisions and there is significant uncertainty regarding the
effectiveness of any such alternative methodologies. As such, the potential effect of a transition
away from such rates on the Umbrella Vehicle or the financial instruments in which the Sub-Funds
invest cannot yet be determined.

As an alternative to LIBOR, the Federal Reserve has announced that it is considering
replacing U.S.-dollar LIBOR with the Secured Overnight Financing Rate ("SOFR"), a new index
calculated by short-term repurchase agreements, backed by U.S. Treasury Instruments. It
remains unclear whether alternative reference rates such as SOFR will attain market acceptance
as replacements for LIBOR. As such, it is not possible to predict all potential effects of these
changes on U.S. and global credit markets.

The process of replacing IBOR-based rates with a new risk-free rate ("RFR") may result
in higher volatility and lower liquidity in IBOR-based rates in any period before the IBOR-based
rates are definitively discontinued. There can be no guarantee that the switch from IBOR-based
rates to RFRs across different instruments and currencies will be coordinated or occur at the
same time. Mismatches may therefore arise between different assets and liabilities creating
unexpected gains and/or losses. The change from IBOR-based rates to RFRs may threaten the
applicability of hedge accounting both on a historic and forward-looking basis. The International
Accounting Standards Board has stated that it will consult on and issue guidance, including
around grandfathering of IBOR-referencing hedges. IBOR-based rates are conceptually different
to overnight RFRs. There can be no guarantee that forward-looking RFR rates will be available
for the same designated maturities as the current IBOR-based rates. Accordingly, the amount of
any payment referencing an RFR may not be finally determined until the end of the relevant
calculation period, rather than at the beginning, increasing the risk of administrative errors and
funding shortfalls.

Additional Capital. The Umbrella Vehicle and its Sub-Funds expect to make Additional
Investments and fund obligations (subject to certain limitations set forth in the Fund Documents),
for, among other reasons, the funding of add-on acquisitions or other investments or repayment
of indebtedness by a Sub-Fund or a Portfolio Investment or other obligations, contingencies or
liabilities, to satisfy working capital requirements or capital expenditures or in furtherance of a
Sub-Fund or a Portfolio Investment's or any of its subsidiaries' or Affiliates' strategies ("Additional
Investments"). The amount of Additional Investments needed will depend upon the maturity and
objectives of the particular investment. In addition, a Sub-Fund may make Additional Investments
in a Portfolio Investment for purposes of, for example, exercising its pre-emptive rights or warrants
or options or converting convertible securities that were issued in connection with an existing
investment in such Portfolio Investment in order to, among other things, preserve the Sub-Fund's
proportionate ownership when a subsequent equity or debt financing is planned, to protect the
Sub-Fund's investment when, for example, such Portfolio Investment's performance does not
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meet expectations, to preserve or enhance the value of an existing investment (including through
add-on acquisitions or other investments) or in anticipation of disposition, refinancing,
recapitalization or other transactions. The availability of capital is generally a function of capital
market conditions that are beyond the control of a Sub-Fund, and there can be no assurance a
Sub-Fund will be able to predict accurately the future capital requirements necessary for success
or whether or not additional funds will be needed or be available from a Sub-Fund or any other
financing source. For instance, a Sub-Fund may be called upon to make Additional Investments
or have the opportunity to increase its investment in a Portfolio Investment. There can be no
assurance that the Sub-Fund will make Additional Investments or that it will have sufficient funds
or the ability to do so. Any decision by the Sub-Fund not to make an Additional Investment or its
inability to make such an investment may, in either case, have a substantial negative impact on
a Portfolio Investment in need of such an investment or may diminish the Sub-Fund's ability to
influence the Portfolio Investment's future development.

Lack of Liquidity of Investments. The investments to be made by the Sub-Funds are likely
to be illiquid. Any return of capital or realization of gains will generally require a disposition of
some or all of an investment. A Sub-Fund's ability to dispose of investments could be limited for
several reasons. llliquidity may result from the absence of an established market for the
investments, as well as legal, contractual or other restrictions on their resale by a Sub-Fund.
Dispositions of investments may be subject to contractual and other limitations on transfer or other
restrictions that would interfere with subsequent sales of such investments or adversely affect the
terms that could be obtained upon any disposition thereof. Portfolio Investments in publicly traded
companies (including Portfolio Investments that have made initial public offerings) may also be
subject to legal or contractual restrictions on resale, including the possibility that the Board of
Directors, the AIFM or the Investment Manager and/or their Affiliates will be in possession of
material non-public information about the company. The Investment Manager is unable to predict
with confidence what, if any, exit strategies will ultimately be available for any given position. Exit
strategies which appear to be viable when an investment is initiated may be precluded by the time
the investment is ready to be realized due to economic, legal, political or other factors. The larger
the transaction in which a Sub-Fund is participating, the more uncertain such Sub-Fund's exit
strategy tends to become. In addition, the ability to exit an investment through the public markets
will depend upon favourable market conditions, including receptiveness to initial or secondary
public offerings for the companies in which a Sub-Fund invests and an active mergers and
acquisitions (or recapitalizations and reorganizations) market. Public offering, merger and
acquisition and recapitalization and reorganization opportunities may be limited or non-existent
for extended periods of time, whether due to economic, regulatory or other factors. In view of
these limitations on liquidity, which are illustrative only and not exhaustive, depending on the type
of investment made by a Sub-Fund in such entity, the Sub-Fund may not be able to realize an
investment in a privately-held entity until the sale of such entity. In some instances, given the
illiquidity of most investments, a Sub-Fund may hold such investments past its term, and the sale
of investments held by a Sub-Fund may require lengthy negotiations even if the proposed sale
occurs after the term of Sub-Fund has ended. There can be no assurance that a Sub-Fund will
be able to dispose of its investments at the price and at the time it wishes to do so. Furthermore,
such illiquidity may continue even if the underlying entities obtain listings on securities exchanges
or otherwise are traded in a liquid market. As discussed above under "Certain Risks Related to
the Umbrella Vehicle, the Sub-Funds and the Shares—Distributions in-Kind", the potential exists
for investments that cannot be liquidated within the term of the Umbrella Vehicle or a Sub-Fund
to be distributed in kind to the Investors upon the termination of a Sub-Fund. The possibility of
partial or total loss of capital will exist, and prospective investors should not invest unless they
can bear the consequences of such loss.

Investment and Trading Risks. All investments risk the loss of capital. The Investment
Manager believes that its investment programs and research techniques moderate this risk
through a careful selection of investments. No guarantee or representation is made that a Sub-
Fund's program will be successful. A Sub-Fund's investment program may utilise such investment
techniques as leverage, short sales, swaps, options on securities and forward contracts which
practices may, in certain circumstances, increase the adverse impact to which a Sub-Fund may
be subject. A Sub-Fund may invest in bonds or other fixed income instruments, including public
and private non-investment grade bonds, secured and unsecured loans, mezzanine and other
forms of subordinated debt, convertible securities, options, swaps, collateralized loan obligations
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and other similar securities and other instruments. Such securities may face ongoing uncertainties
and exposure to adverse business, financial or economic conditions that could lead to the issuer's
inability to meet timely interest and principal payments. The market prices of such securities are
also subject to abrupt and erratic market movements and changes in liquidity and above-average
price volatility, and the spread between the bid and asked prices of such securities may be greater
than those prevailing in other securities markets.

Co-Investors. The Board of Directors and/or the Investment Manager will, from time to
time, depending on the type of investment opportunity, in their sole and absolute discretion, offer
Co-Investment to, reserve Co-Investments for, or otherwise cause a Sub-Fund to participate in
Co-Investment with: (i) other Apollo Clients (including for this purpose, affiliated insurance
company balance sheets), (ii) any member of the Apollo group, (iii) management or employees
of the relevant Portfolio Investment, consultants or advisors with respect to such Portfolio
Investment or pre-existing investors or other persons associated with such Portfolio Investment,
(iv) any joint venture partner, (v) any private fund, investment management business or similar
person or business sponsored, managed or advised by persons other than Apollo or (vi) any other
person, including persons or entities whom the Board of Directors believes will be of benefit to
the Umbrella Vehicle, its Sub-Funds or one or more Portfolio Investments or who may provide a
strategic, sourcing, tax, structuring, regulatory or other benefit to Apollo, any Apollo Client, the
Umbrella Vehicle, any Sub-Fund, a Portfolio Investment or one or more of their respective
Affiliates due to industry expertise, regulatory expertise, end-user expertise or otherwise
(including private funds sponsored by persons other than Apollo) (each a "Co-Investor" and
collectively, the "Co-Investors") (including participants in side-by-side co-investment rights). The
Board of Directors and/or the Investment Manager may or may not also, in their sole discretion,
offer opportunities to provide debt financing to Portfolio Investments to any persons, but no such
participation in the debt financing will be treated as a Co-Investment alongside the Umbrella
Vehicle and its Sub-Funds, unless otherwise determined by the Board of Directors and/or the
Investment Manager in its sole discretion. The Board of Directors and/or the Investment Manager
may also structure a Co-Investment in a manner that does not involve forming a vehicle managed
or advised by the Board of Directors and/or the Investment Manager or one of their Affiliates, and
any investors so participating in such Co-Investment will not be Co-Investors for purposes of the
Fund Documents unless otherwise determined by the Board of Directors and/or the Investment
Manager, in its direction.

Apollo has the authority to allocate Co-Investment Opportunities among Co-Investors in
any manner it deems appropriate, taking into account those factors that it deems relevant under
the circumstances, including: (i) the character or nature of the Co-Investment Opportunity (e.g.,
its size, structure, geographic location, relevant industry, tax characteristics, timing and any
contemplated minimum commitment threshold); (ii) the level of demand for participation in such
Co-Investment Opportunity; (iii) the ability of a prospective Co-Investor to analyze or consummate
a potential Co-Investment Opportunity on an expedited basis; (iv) certainty of funding and whether
a prospective Co-Investor has the financial resources to provide the requisite capital; (v) the
investing objectives and existing portfolio of the prospective Co-Investor; (vi) as noted above,
whether a prospective Co-Investor meets any of the criteria described herein; (vii) the reporting,
public relations, competitive, confidentiality or other issues that may also arise as a result of the
Co-Investment; (viii) the legal or regulatory constraints to which the proposed investment is
expected to give rise; (ix) the ability of the prospective Co-Investor to make commitments to invest
in other Apollo Clients (including contemporaneously with the applicable Co-Investment); (x)
Apollo's own interests; (xi) whether the prospective Co-Investor can provide a strategic, sourcing
or similar benefit to Apollo, the Umbrella Vehicle, any Sub-Fund, a Portfolio Investment or one or
more of their respective Affiliates due to industry expertise, regulatory expertise, end-user
expertise or otherwise and (xii) the prospective Co-Investor's existing or prospective relationship
with Apollo, including, for example, the fact that certain insurance balance sheet investors are
Affiliates of Apollo as well as Apollo Clients. With respect to allocations influenced by Apollo's
own interests, there may be a variety of circumstances where Apollo will be incentivized to afford
Co-Investment Opportunities to one Co-Investor over another. Apollo expects that these factors
will lead Apollo to favour some potential Co-Investors over others with respect to the frequency
with which Apollo offers them Co-Investment Opportunities. Apollo also expects to allocate certain
Co- Investors a greater proportion of an investment opportunity than others as a result of these
factors. In addition, depending on the fee structure of the Co-Investment Opportunity, if any,
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Apollo could be economically incentivized to offer such Co-Investment Opportunity to certain Co-
Investors over others based on its economic arrangement with such Co-Investors in connection
with the applicable Co-Investment Opportunity or otherwise.

Apollo could be contractually incentivized or obligated to offer certain Co-Investors a
minimum amount of Co-Investment Opportunities or otherwise bear adverse economic
consequences for failure to do so, which consequences may include, a loss of future economic
rights, including carried interest or other incentive arrangements. Apollo also could agree in an
Apollo Client's governing documents that all or certain of the investors in such Apollo Client will
be offered Co-Investment Opportunities arising out of such Apollo Client's investment activities
on a priority basis before any other person is offered all or a portion of any such opportunity
(however, such an agreement generally would be expected to be subordinate to Apollo's ability
to offer Co-Investment Opportunities to other Apollo Clients or strategic Co-Investors). Further,
from time to time, Apollo establishes Apollo Clients for the sole purposes of investing in Co-
Investment Opportunities that arise. Moreover, given Apollo's management of substantially all of
the Athene Group's assets, and the anticipated treatment of the Athene Group and its related
entities as Apollo Clients (including following the contemplated merger between Apollo and the
Athene Group), Apollo is incentivized to allocate Co-Investment Opportunities to the Athene
Group, which could create the appearance or existence of a conflict of interest insofar as Apollo
being viewed as allocating Co-Investment Opportunities, including on a selective basis, to itself.

Apollo could allocate Co-Investment Opportunities to prospective Co-Investors that
ultimately decline to participate in the offered Co-Investment. In such instance, if another Co-
Investor is not identified, a Sub-Fund may be unable to consummate an investment, or may end
up holding a larger portion of an investment than the Board of Directors and/or the Investment
Manager (as applicable) had initially anticipated, in which case any Sub-Fund may have
insufficient capital to pursue other opportunities or may not achieve its intended portfolio
diversification. If any Sub-Fund has participated in a Co-Investment Opportunity alongside any
co-investment vehicle or other Apollo Client and such Sub-Fund is subsequently called upon to
make an Additional Investment in respect of such Portfolio Investment or such Sub-Fund may
participate in such Additional Investment for a non-pro rata share up to the full amount of such
Additional Investment.

Co-Investments involving the raising of passive investor capital will generally be made at
substantially the same time as (or within a reasonable time before or after) a Sub-Fund's
investment and on economic terms at the investment level substantially no more favourable to
the applicable Co-Investors than those on which a Sub-Fund invests at the time of such Co-
Investment (to the extent reasonably practicable, taking into account such facts and
circumstances as are applicable with respect to such Co-Investment at the time of such Co-
Investment and it being understood that legal, tax, accounting, regulatory or other considerations
or limitations may affect the form of such Co-Investments). Any such Co-Investment (other than
a Co-Investment by another Apollo Client that was not formed for the purpose of co-investing in
the applicable Co-Investment) generally will be sold or otherwise disposed of within a reasonable
time (and, in the case of a partial disposition, in substantially the same proportion) as such Sub-
Fund's disposition of its interest in such investment and on economic terms at the investment
level substantially no more favourable to such Co-Investors than those on which a Sub-Fund
disposes of its interest in such investment at the time of such disposition (to the extent reasonably
practicable, taking into account such facts and circumstances as are applicable with respect to
such Co-Investment at the time of the disposition of such Co-Investment), unless, in either case,
the Board of Directors and/or the Investment Manager determines in good faith that (a) other
terms, proportions or timing are (i) advisable due to legal, tax, accounting, regulatory or other
considerations or limitations or (ii) advisable in order to facilitate a transaction; or (b) such Co-
Investment is or was intended, on or prior to the date of the consummation of the relevant portfolio
investment, to be syndicated. The previous sentence will also not apply to any investments by (a)
management or employees of the relevant Portfolio Investment, (b) consultants or advisors with
respect to such Portfolio Investment, (c) pre-existing investors or other persons that are not
Affiliates of the Board of Directors and/or the Investment Manager and are associated with such
Portfolio Investment, (d) any joint-venture partner, (e) any private fund or similar person or
business sponsored, managed or advised by persons other than Apollo and (f) any person or
entity that the Board of Directors believes will be of benefit to the Umbrella Vehicle, one or more
Sub-Funds or Portfolio Investments or that may provide a strategic, sourcing or similar benefit to
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Apollo, the Umbrella Vehicle, the Sub-Funds, a Portfolio Investment or one or more of their
respective Affiliates due to industry expertise, regulatory expertise, end-user expertise or
otherwise.

Co-Investors in certain transactions could be offered the ability to participate in any
leverage arrangements utilised by the Umbrella Vehicle or one or more Sub-Funds, or in similar
arrangements designed to approximate the leverage arrangements utilised by the Umbrella
Vehicle or one or more Sub-Funds; however, such opportunities will not always be available or
practicable, the terms of any such arrangements utilised for Co- Investors may differ from those
of the arrangements utilised for the Umbrella Vehicle or one or more Sub-Funds and, even where
available, Co-Investors will not be required to participate or to make the same election as one
another in this regard. Any of the foregoing could result in the returns from such investment
experienced by a Sub-Fund, on the one hand, differing from the returns experienced by some or
all of the Co-Investors, on the other hand, and no such transaction, arrangement or variation will
be deemed to contravene the investment-level alignment principles contemplated by this section.
Further, the use of such leverage arrangements by the Umbrella Vehicle or one or more Sub-
Funds and not by a Co-Investment vehicle could present conflicts of interest for Apollo in terms
of how it manages the underlying investment or in the event of a default or margin call in respect
of the investment that is the subject of a margin loan.

With respect to broken deal expenses, the Board of Directors and/or the Investment
Manager may, but is not required to, seek to cause the Co-Investors to bear their respective pro
rata portions of broken deal expenses; however, there can be no assurance that the Board of
Directors and/or the Investment Manager will be successful in causing any such Co-Investors to
bear their respective pro rata portions of such broken deal expenses. Any such fees, costs, or
expenses related to Co-Investments (irrespective of whether such Co-Investments are ultimately
consummated), that are not borne by Co-Investors will be considered Operating Expenses of,
and be borne by, the particular Sub-Fund. In practice, it is anticipated that the particular Sub-Fund
will be responsible for the payment of all broken deal expenses, including legal fees, due diligence
expenses, travel and related expenses, reverse termination fees and other fees, costs and
expenses.

In connection with any Co-Investment, the Investment Manager or any of its Affiliates will
retain the portion of the Special Fees allocable or otherwise attributable to investments in Portfolio
Investments by any such Co-Investors, whether or not such Portfolio Investments are
consummated; provided, that if a particular Sub-Fund is responsible for the payment of the portion
of any breakup fees intended to be provided by a prospective Co-Investor with respect to a
prospective portfolio investment that is not consummated, then the portion of any breakup fees
received by the Investment Manager or any of its Affiliates or any employees of any of the
foregoing with respect to such unconsummated portfolio investment that is allocable to the share
of such capital intended to be provided by such prospective Co-Investor (had such
unconsummated portfolio investment been made) will instead be deemed to be allocable to the
share of capital intended to be provided by the particular Sub-Fund with respect to such
unconsummated portfolio investment, and the portion of any such amounts that is allocable to the
Management Fee-bearing Investors will offset the Management Fee payable by particular Sub-
Fund in accordance with the terms of the Fund Documents.

Apollo is under no obligation to provide Co-Investment Opportunities and could offer a
Co-Investment Opportunity to one or more Co-Investors without offering such opportunity to other
potential Co-Investors. The Board of Directors and/or the Investment Manager will, in their sole
and absolute discretion, determine if an investment by a Sub-Fund alongside or with another
person or entity in a given Portfolio Investment or other issuer of securities constitutes a Co-
Investment.

In those circumstances where such Co-Investors involve a Portfolio Investment's
management group, such Co- Investors may receive compensation arrangements relating to the
investment, including incentive compensation arrangements. Some of the Co-Investors with
whom a Sub-Fund may co-invest have pre-existing investments with Apollo, and the terms of
such pre-existing investments may differ from the terms upon which such persons may invest with
a Sub-Fund in such investment.

91



Confidential

In addition, a Sub-Fund may acquire an interest in an investment through a sale or other
disposition of a portion of another Apollo Client's interest in such investment. In connection
therewith, unless otherwise determined by the Board of Directors and/or the Investment Manager,
a Sub-Fund will pay to such Apollo Client a purchase price determined in accordance with Apollo's
policies and procedures and the governing documents of the applicable Apollo Clients.

Any references in this Prospectus to "Co-Investments," "Co-Investment
Opportunities," "Co-Investors" and any similar terminology are intended to refer to investment
opportunities that are allocated to a Sub-Fund based on their investment strategy and objectives
and with respect to which the Board of Directors, the Investment Manager or Apollo (as
applicable) has, in each case, in its sole and absolute discretion, determined that it is appropriate
to offer the opportunity to co-invest alongside a Sub-Fund to one or more such Co-Investors. Any
such references are not intended to refer to investments made by persons in debt or similar
securities (including certain types of securities with equity-like attributes, such as preferred equity)
that are issued by Portfolio Investments, including debt or similar securities with respect to which
AGS (as defined below) or any other Affiliated Service Provider may act as a broker or dealer in
reselling such debt or similar securities or otherwise assisting in structuring or facilitating the initial
resales of such debt or similar securities under Rule 144A under the Securities Act. By way of
example only, no financial institution or other person that is investing in the corporate debt or
similar securities issued by a Portfolio Investment or otherwise providing any form of debt
financing in connection with a Sub-Fund's acquisition of or investment in such Portfolio Investment
will be deemed a "Co-Investor" for purposes of this Prospectus any Sub-Fund Supplement or the
Articles, nor will any such investment by any such person in such corporate debt or similar
securities be deemed a "Co-Investment" or "Co-Investment Opportunity" for purposes of this
Prospectus, any Sub-Fund Supplement or the Articles. Further, if a Sub-Fund acquires (or
commits to acquire) certain outstanding debt or similar securities of a Portfolio Investment or
acquires (or commits to acquire) debt or similar securities issued (or proposed to be issued) in
connection with a Sub-Fund's investment or in acquisition of a Portfolio Investment, such Sub-
Fund will not be deemed to be co-investing with any other holder of any such securities, no such
person will be deemed a Co-Investor in respect of their acquisition of such securities and none of
the Board of Directors, the Investment Manager or Apollo (as applicable) will be under any
obligation to offer the right to participate in the acquisition of such securities alongside any of its
Sub-Funds to any Co-Investor who is co-investing alongside any of its Sub-Funds in the equity
(or similar) securities of such Portfolio Investment, unless, in each case, the Board of Directors
and/or the Investment Manager determines otherwise, in its sole and absolute discretion.
Moreover, AGS' or any other Affiliated Service Provider's offering, placement, arrangement,
underwriting or other role with respect to the sale or resale of debt or other securities will not be
subject to any of the co-investment allocation processes, procedures, considerations or
restrictions (if any) that are contemplated by this Prospectus, the Articles or the applicable Sub-
Fund Supplement(s).

The commitment of Co-Investors to a Portfolio Investment could be substantial and such
investments may involve risks not present in investments where such Co-Investors are not
involved. Any fees, costs, or expenses related to Co-Investments will generally be borne by the
relevant portfolio company (and, therefore, by a particular Sub-Fund to the extent of its
participation therein). These expenses will generally be borne, directly or indirectly, by a particular
Sub-Fund, irrespective of whether such Co-Investments are ultimately consummated, and
include, among other things, broken deal expenses, Reverse Break-up Fees and any other
expenses that a Co-Investor refuses to bear. All such amounts, including broken deal expenses
that are not borne by Co-Investors, will be considered Operating Expenses of, and be borne by,
a particular Sub-Fund. Further, a particular Sub-Fund may in certain circumstances be liable for
the entire amount of such fees, costs and expenses, even if Co-Investors commit to participate in
the relevant investment at the same time as a particular Sub-Fund. Further, it is possible that a
Co-Investor may experience financial, legal or regulatory difficulties, may at any time have
economic, tax or business interests or goals that are inconsistent with those of a Sub-Fund, may
take a different view from Apollo as to the appropriate strategy for an investment, or may be in a
position to take action contrary to a Sub-Fund's investment objectives. Additionally, a Sub-Fund's
position could also be diluted or subordinated by subsequent investments of Co-Investors. Finally,
a Sub-Fund may in certain circumstances be liable for the actions or omissions of Co-Investors.
See also "Over-Commitment" below.
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Co-Investments and Other Investments — Syndication. In addition to the ability to
syndicate a particular Sub-Fund's investments to Co-Investors as described herein, Apollo may
establish one or more investment vehicles (which, or the investors in which, may include Apollo
Affiliates, Apollo Clients, members of the Athene Group and third parties) that are dedicated
syndication vehicles whose purpose includes committing to investments (in the form of equity or
debt financing) alongside a particular Sub-Fund and/or other Apollo Clients, with a view toward
syndicating all or a portion of certain of such investments to other Apollo Clients, Co-Investors
and/or other third parties in certain circumstances (a "Syndication Entity"). Syndication Entities,
if any, are anticipated to be permitted to be offered the opportunity to participate in investment
opportunities after any Sub-Fund has been allocated their share of the applicable investment (as
determined pursuant to Apollo's investment allocation policies and procedures). It is anticipated
that the presence of a Syndication Entity could be beneficial to a Sub-Fund and the potential
investment in certain circumstances, including, among other things: (i) where a Sub-Fund has
exhausted its available capital for the applicable transaction; (ii) a customary co-invest syndication
is not available or practical under the circumstances or does not (or is not expected to) result in a
successful syndication of the full amount required; (iii) an investment is larger than what the Sub-
Fund would otherwise be able to speak for; (iv) a Syndication Entity could help to reduce
concentration risk through syndicating excess deal capacity (after giving effect to the portions of
the investment that are allocated to the Sub-Funds or, under certain circumstances, offered to
Co-Investors); or (v) timing, legal, regulatory, tax or similar constraints could be mitigated or
nullified to the extent a Syndication Entity commits to the transaction alongside any of its Sub-
Funds. Consistent with Apollo's prior practice and experience, it is anticipated that Co-Investment
Opportunities will continue to play an important role in the Sub-Funds' investment programs and
will often be available for relatively large investments (it being understood that there can be no
guarantee on the ultimate availability of Co-Investment Opportunities), and it is Apollo's belief that
a Syndication Entity could contribute to the execution of this program by allowing Sub-Funds to
source and execute relatively larger transactions. The presence of a Syndication Entity could
broaden the universe of attractive investments available to the Umbrella Vehicle or any of its Sub-
Funds by allowing the Sub-Funds to speak for larger deals while maintaining both what Apollo
believes to be appropriate portfolio construction within the Sub-Funds and Apollo's typical levels
of Co-Investor participation (without increasing duplicative exposure for Co-Investors), and could
enable any of its Sub-Funds to avoid complex consortium dynamics and maintain control of
investments, thereby allowing it to seek to drive operational improvement and outcomes and
determine exit strategies in the manner Apollo believes to be most beneficial to