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Forward-Looking Statements

This presentation includes “forward-looking statements” , as that term is defined in the Private Securities 
Litigation Reform Act of 1995, in Section 27A of the Securities Act of 1933, as amended, and Section 21E of the 
Securities Exchange Act of 1934, as amended. All statements other than statements of historical facts are 
statements that could be deemed forward-looking statements and are often characterized by the use of words such 
as “believes” , “expects” , “estimates” , “projects” , “may” , “will” , “ intends” , “plans” , or “anticipates” , or by 
discussions or comments about our objectives, strategy, plans or intentions and results of operations.

By their nature, these forward-looking statements involve numerous assumptions, uncertainties and 
opportunities, both general and specific. The risk exists that these statements may not be fulfilled or, even if they 
are fulfilled, the results or developments described in such statements may not be indicative of results or 
developments in future periods. We caution participants of this presentation not to place undue reliance on these 
forward-looking statements as a number of factors could cause future company results to differ materially from 
these statements. 

Forward-looking statements may be influenced in particular by factors such as fluctuations in interest rates and 
stock indices, the effects of competition in the areas in which we operate, and changes in economic, political and 
regulatory conditions. We caution that the foregoing list is not exhaustive.

When relying on forward-looking statements to make decisions, investors should carefully consider the 
aforementioned factors as well as other uncertainties and events. The performance data quoted represents past 
performance and does not guarantee future results. The performance stated may have been due to extraordinary 
market conditions, which may not be duplicated in the future. Current performance may be lower or higher than 
the performance data quoted, and any variations may be material.

We do not undertake to update our forward-looking statements unless required by law. 
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AP Alternative Assets, L.P. is a publicly listed vehicle traded on Euronext Amsterdam by 
NYSE Euronext which provides investors access to Apollo’s value-oriented, contrarian 
investment strategy through its private equity, credit-oriented capital markets, and other 
opportunistic investments.

� Listed on Euronext on August 8, 2006 under the ticker AAA

� Added to NYSE Euronext’s Private Equity NXT index during 2008

� Currently have investments in or alongside two Apollo private equity funds, four 
Apollo capital markets funds, and one other opportunistic investment

- In connection with AAA’s ongoing liquidity management initiatives, beginning in Q4 2008, 
AAA exercised its right to “opt-out” of new co-investments alongside Apollo Investment 
Fund’s VI and VII. AAA resumed making private equity co-investments during the third 
quarter of 20091

- Apollo Investment Fund VII co-investment percentage for 2009 was set at 0% 

� $675 million senior secured revolving credit facility maturing May 2012 with 
interest incurred at Libor + 1.25%

Portfolio

(1) AAA’sopt-out decisions are each made on a case-by-case basis taking into consideration reserves and liquidity at the time of the potential co-investment transaction.
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Investment Overview
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� Focus on nine core sectors provides deep industry knowledge resulting in proprietary 
deal flow 

� Ability to invest across cycles and capitalize on distressed situations
� Focus on downside protection
� Ability to invest across the capital structure

Apollo’s investment 
edge

� Private equity: Classic, distressed and corporate partner buyouts, and debt investments
– 58% of portfolio allocation as of September 30, 2009

� Capital markets: Vehicles with a range of investment objectives
– Stressed, distressed, mezzanine, leveraged loans, non-performing loans
– 40% of portfolio allocation as of September 30, 2009

� Other opportunistic investment: Athene Life Re Ltd., which owns substantially all of 
the equity of a Bermuda-based life re-insurance company
– 2% of portfolio allocation as of September 30, 2009

AAA diversification

� Access to Apollo’s private equity and credit oriented capital markets funds, and other 
opportunistic investments 

� Access to Apollo’s investment transactions, investment process and deal flow
� No layering of fees; no fees on direct cash

Direct access to a 
leading private equity 

and capital markets 
investor
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Overview of AAA’s Private Equity Portfolio

AAA Pr ivate Equity Por tfolio by Strategy Type (1)

Classic Buyout
57%

Corporate Partner 
Buyout

12%

Debt Investments
31%

(1) Based on fair value as of September 30, 2009.
(2) Primarily represents Debt Investment Vehicles, which includes investments in Apollo Fund VI BC, L.P. , Apollo ALS Holdings, L.P., AP Charter Holdings, L.P., Autumnleaf, L.P., Broadleaf, L.P., Huntsman 

Corporation 7% Convertible Senior Notes due 2018, LeverageSource, L.P. and RCIV Holdings, L.P.

AAA Pr ivate Equity Por tfolio by Sector  (1)

Chemicals 2%

Manufacturing & 
Industrial

10%

Financials & 
Business Services 

2%

Media, Cable & 
Leisure
 29%

Consumer & Retail 
11%

Distribution & 
Transportation

7%Packaging & 
Materials

 8%

Other (2) 

31%
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Private Equity Valuation Methodology

Comparable company & 
industry multiples, 26%

Broker quotes on 
underlying assets of 

debt investment 
vehicles, 17%Discounted cash flows, 

30%

Other, 8%

Publicly traded, 2%

Multiple methods used 
for fair value, 17%

Pr ivate Equity Co-Investment Valuation Method (1)

(1) Based on fair value as of September 30, 2009.

� At September 30, 2009, AAA’s portfolio of private equity investments was valued based on the 
methodologies below
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Apollo’s Valuation Process

� Audit review of all 
Apollo Investments

� U.S. GAAP Analysis

� Prepare Summary 
Reports

� Committee 
Presentation

� Create Quarterly 
Summary Reports

� Discuss with Deal 
Team

� Review all Write-ups

� Facilitate 3rd Party 
Reviews

� Write-ups for 
Illiquid Investments

Valuation CommitteeAudit FirmValuation CommitteeValuation Team &  
Third Par ty Valuation 

Firms

Deal Team

Determine 
Initial

Fair  Value

Review 
Valuation 

Results

Analyze and 
Review

Fair  Value

Discuss
Process and

Results

Determine
Final

Fair  Value

Upon Determination of Final Fair Value

The Valuation Group serves as the primary resource 
for valuation information across Apollo for:

� Internal & Regulatory Reporting

� Marketing

� Legal

� Investors

Upon Determination of Final Fair Value

The Valuation Group serves as the primary resource 
for valuation information across Apollo for:

� Internal & Regulatory Reporting

� Marketing

� Legal

� Investors
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AAA’s Largest Private Equity Investments
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(1) AAA invests its capital through, and is the sole limited partner of, AAA Investments, L.P. (the “ Investment Partnership” ), which has made co-investments alongside Apollo Investment Fund VI. L.P. and its 
parallel investment vehicles (collectively, “ Apollo Investment Fund VI” ) and Apollo Investment Fund VII, L.P. and its parallel investment vehicles (collectively, “ Apollo Investment Fund VII” ).  The table 
above includes details on each of the Investment Partnership’s investments that represent more than 5% of the Investment Partnership’s net asset value as of September 30, 2009. “ All Others” represents the 
combined cost and fair value of all other private equity co-investments made by the Investment Partnership alongside Apollo Investment Funds VI and VII.  

(2) Represents original cost paid for the investment.
(3) Represents original cost of the investment less all cash payments received from the investment including returns of capital, realized gains/losses, dividend income, interest income, and capitalized interest.
(4) Represents original cost of the investment less returns of capital, sales of holdings, permanent impairments, and capitalized interest.
(5) Adjusted to facilitate comparability for purchases, returns of capital, and realized gains/losses on transactions during thenine months ended September 30, 2009.  The adjustments were $(63.8)mm for the 

debt investment vehicles and $(21.0)mm for all others.
(6) Debt Investment Vehicles at September 30, 2009 includes investments in Apollo Fund VI BC, L.P. , Apollo ALS Holdings, L.P., AP Charter Holdings, L.P., Autumnleaf, L.P., Broadleaf, L.P., Huntsman 

Corporation 7% Convertible Senior Notes due 2018, LeverageSource, L.P. and RCIV Holdings, L.P.

Co-investments alongside Apollo Investment Funds VI  &  VI I  (1)

As of 12/31/08As of 9/30/09

Adjusted Fair  
Value(5)Fair  Value 

GAAP   
Cost(4)

Net Invested 
Capital(3)

Or iginal                     
Cost(2)

$583.7

227.2

72.0

56.9

90.4

$137.2

$1,429.7 

607.4

100.0

165.6 

89.2 

$467.5 

$1,127.0  

457.4

100.0

165.6 

37.5

$366.5 

Total

All Others

Prestige Cruise 
Holdings

Harrah’s Entertainment

Rexnord Corporation

Debt Investment 
Vehicles (6)

$1,130.1 

489.4 

100.0

165.6 

37.5

$337.6 

$884.9

306.7

64.9

148.0

90.1

$275.2

($ in millions)
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Average Purchase Multiple(1)

Overview of AAA’s Private Equity Investments

� The way we structured our investments is helping to maintain thehealth of the portfolio in the face of this 
challenging environment

Note: All numbers are as of September 30, 2009 unless otherwise noted.
(1) Represents Apollo’s average purchase price multiple of adjusted EBITDA; market averages as tracked by Thomson Financial for deals in 2006 and 2007 with values over $500 million as of November 5, 2009.          

Apollo information is for buyouts completed in 2006 and 2007 with values over $500 million and is estimated by management.

� Majority covenant lite

� Few near term maturities

� Active risk management through 
use of dividend recaps, PIK

Por tfolio Company Summary

� Commenced investing in 2006

� $1.4 billion invested in private 
equity through September 30, 
2009
– 31% currently in debt 

investments

� Realized approximately $300 
million through September 30, 
2009

Overview

7.6x

12.0x

Apollo Market Average
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$161 $473 $123 $966

$9,169
$12,333 $12,092

$4,342 $5,210 $5,463

$760
$0

$4,000
$8,000

$12,000
$16,000
$20,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Optimizing Debt Maturities

Aggregate Debt Matur ity Profile – 12/31/08

Aggregate Debt Matur ity Profile – 9/30/09

$145 $967 $337 $1,479

$16,143
$12,356 $13,803

$7,426

$2,482 $2,645
$376

$0
$4,000
$8,000

$12,000
$16,000
$20,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

(1) Combined total of liquidity for each of the Fund VI portfolio companies as of November 18, 2009.

Aggregate L iquidity(1) 

$4.6 billion

Aggregate L iquidity(1) 

$5.8 billion

$ in millions

$ in millions

� During 2009, Apollo has been one of the most active sponsors in leading debt exchanges to extend maturities and reduce 
liabilities across its Fund VI portfolio companies

Since 12/31/08, Fund VI portfolio 
companies reduced debt maturities over 

the next four years by $1 billion

Since 12/31/08, Fund VI portfolio 
companies reduced debt maturities due 

in 2013-2016 by nearly $12 billion

Since 12/31/08, Fund VI  por tfolio companies have reduced total matur ities due through 2016 by near ly $13bn and completely 
eliminated over  $7.5bn of total debt, creating runway for  its por tfolio companies to withstand the difficult market cycle
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Overview of AAA’s Capital Markets Portfolio

Apollo Strategic Value 
Fund, 29%

Apollo Asia Opportunity 
Fund, 29%

Apollo European 
Principal Finance Fund, 

20%

AP Investment Europe, 
22%

AAA’s Por tfolio of Capital Markets Investments (1)

(1) Based on fair value as of September 30, 2009.

� At September 30, 2009, AAA’s capital markets portfolio consisted of investments in four funds
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YTD Returns for AAA’s Capital Markets Portfolio (1)

Strategic Value Fund (SVF) 2

(1) Does not include AAA’s investment in Apollo European Principal Finance Fund, L.P. (EPF) due to private equity type structure of the fund. 
(2) FY 2008 returns for SVF; returns for YTD 9/30/09 for liquidating shares of SVF.
(3) Reflects a blended return for AOF for the entire portfolio.
Note: Past performance is not indicative of future results.

% Return

Asia Oppor tunity Fund (AOF) 3AP Investment Europe (AIE)

-27.8%

35.2% 32.0%

-29.7%-35%

-25%

-15%

-5%

5%

15%

25%

35%

Gross Net

FY 2008

YTD 9/30/09

� AAA’s capital markets portfolio has experienced significant volatility over the last few quarters, with strong 
positive performance this year through September 30, 2009

% Return

-21.4%

10.3%
8.0%

-24.0%
-25%

-15%

-5%

5%

15%

Gross Net

FY 2008

YTD 9/30/09

% Return

-77.4%

58.0%
72.9%

-79.4%-90%

-70%

-50%

-30%

-10%

10%

30%

50%

70%

Gross Net

FY 2008

YTD 9/30/09
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AAA’s Capital Markets Portfolio

16

Capital Markets Investments

As of 12/31/08As of 9/30/09

Adjusted Fair  
Value(4)Fair  Value 

GAAP   
Cost(3)

Net Invested 
Capital(2)

Or iginal                     
Cost(1)

$434.5

74.3

101.7         

160.0

$98.5

$1,219.4 

339.5        

111.9       

218.0

$550.0 

$796.9  

339.5        

111.9        

195.9

$149.6 

Total

AP Investment Europe 
Limited

Apollo European 
Principal Finance Fund (5)

Apollo Asia Opportunity 
Fund

Apollo Strategic Value 
Fund

$838.6  

332.3        

111.9        

198.4

$196.0

$611.8

134.6

120.6         

175.9

$180.7

($ in millions)

(1) Represents original cost paid for the investment.  
(2) Represents original cost paid for the investment, less all cash payments received from the investment including returns of capital, dividend income, interest income, foreign currency 

gains/losses, and capitalized interest.
(3) Represents original cost of the investment less returns of capital, realized losses on redemptions, and capitalized interest.
(4) Adjusted to facilitate comparability for returns of capital and realized gains/losses on transactions during the nine monthsended September 30, 2009.  The adjustments were 

$(171.7)mm for Apollo Strategic Value Fund, $(22.1)mm for Apollo Asia Opportunity Fund, and $6.7mm Apollo European Principal Finance Fund.
(5) The Apollo European Principal Finance Fund is reflected net of any proceeds received from the fund that are recallable.

Note: Past performance is not indicative of future results.



17

Apollo Strategic Value Fund

Strategy

• Focus on securities of leveraged companies in North America and Europe through three 
core strategies: distressed investments, value driven investments, and special opportunities

Year to date 2009 Results

• For the nine months ended September 30, 2009, the Strategic Value Fund (SVF) had an 
$82.1 million change in unrealized appreciation, partially offset by a $17.7 million 
realized loss on redemption 

- Performance has been driven by holdings in the industrials, consumer and transportation 
sectors

Update on Redemptions

• In connection with AAA’s liquidity management initiatives, in 2008 AAA requested a 
redemption of $475 million of its outstanding shares in SVF

- $200 million was redeemed during 2008

• Remainder of redemption converted into liquidating shares issued by SVF, with cash 
proceeds realized as investments are liquidated 

$158 million redeemed through November 16, 2009



18

AP Investment Europe

Strategy

• Invests in performing debt, mezzanine and equity, primarily in Europe, on a long-only, levered 
basis

• Generates current income and capital appreciation though its flexible strategy which is 
intended to capture opportunities across the capital structure

Year to date 2009 Results

• As a result of global credit crisis in late 2008/early 2009, AP Investment Europe’s (AIE) 
performance was adversely impacted

- Difficult period to operate a long-only, levered portfolio

- During July 2009, AIE shareholders approved a three-year monetization plan for the fund

- Primary objective of the plan is to maximize shareholder recovery value

• For the nine months ended September 30, 2009, AIE had a positive change in unrealized 
depreciation of $60.3 million

- Strong recovery of global credit markets helped drive solid performance in the second and 
third quarters, partially offset by weak markets in the first quarter

- AIE’s fair value also increased due to approximately $14.0 million of waived fees as part of 
the monetization plan
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Apollo Asia Opportunity Fund

Strategy

• Invests in public and private securities across the capital structure, principally focused on Asia, ex-
Japan

• Focus on event driven investments and strategic opportunity investments

Year to date 2009 Results

• For the nine months ended September 30, 2009, the Asia Opportunity Fund (AOF) had a positive 
change in unrealized depreciation of $15.8 million, partially offset by a $2.4 million realized loss on 
redemptions 

- Positive performance driven by real estate, conglomerates, and coal sector investments

Update on Redemptions

• During 2009, AAA requested redemptions of shares with a total value of $140 million 

- $40 million as of March 31, 2009

- $50 million as of September 30, 2009

- $50 million as of December 31, 2009

• Redemptions converted into liquidating shares issued by AOF, with cash proceeds realized as 
investments are liquidated 

- $37 million redeemed through November 16, 2009
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Apollo European Principal Finance Fund

Strategy

• Invests in non-performing loan (“NPL”) portfolios in Europe

- Invests in NPLsbacked by real estate, corporate assets and unsecured loans

- NPLsare loans held by financial institutions that are in default of principal or interest 
payments for 90 days or more

Year to date 2009 Results

• For the nine months ended September 30, 2009, the European Principal Finance Fund had a 
positive change in unrealized appreciation of $18.8 million

- Positive performance driven by foreign currency movements and unrealized appreciation 
on a recent portfolio acquisition from a distressed seller, partially offset by transaction 
servicing fees and other operating expenses
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Net Asset Value at September 30, 2009
($ in millions)

$2,164 $(901)

$(2)

$1,261

Private Equity: $885

Capital Markets: $612

Cash: $634

Debt: $(900)

Other: $(1)

NAV per  unit at September 30, 2009 was $13.00, up 48% from December 31, 2008

Note: Past performance is not indicative of future results.

Other Opportunistic Inv: $33
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YTD 2009 NAV Performance

$ in millions.
Note: Figures as of September 30, 2009.  The past performance of Apollo’s funds is intended to be illustrative of Apollo’s investing experience and not indicative of future results.
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$850.8 $23.0 $(28.7)

$477.1 $1,261.5
(1.1)Other

18.8Apollo European Principal Finance

15.8Apollo Asia Opportunity Fund

60.3AP Investment Europe
82.1Apollo Strategic Value Fund

$301.2Private Equity

$(63.9)

(0.2)Other

(2.4)Apollo Asia Opportunity Fund
(17.7)Apollo Strategic Value Fund

$(43.6)Private Equity

$3.2
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$18.86
$19.16

$19.86
$20.77

$21.41
$22.62 $22.06

$20.73
$20.32

$16.05

$8.77

$7.30

$10.04

$13.00

$0.75

$0.75

$0.75

$0.75

$0.75

$0.75
$0.25

$0.25$0.25

$0.00 $0.00
$0.01

$0.02
$0.21

$0

$2

$4

$6

$8

$10

$12

$14

$16

$18

$20

$22

$24

June Sept Dec Mar June Sept Dec Mar June Sept Dec Mar June Sept

AAA’s NAV & Dividends Through 9/30/2009

2006 2007

Represents cumulative distributions per unit paid to or on behalf of unit holders

2008 2009

NAV per 
AAA Unit

Note: Figures as of September 30, 2009.  The past performance of Apollo’s funds is intended to be illustrative of Apollo’s investing experience and not indicative of future results.
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AAA Deleveraging

1.  As of November 16, 2009.
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� On October 13, 2009, AAA permanently reduced its revolving credit facility from $900 million to $675 million

– In exchange for the $225 million repayment, AAA (or one of its affiliates) obtained the right to purchase its debt in the 
future at a discount to par value

� As of November 16, 2009, AAA had a cash balance of approximately $440 million and debt outstanding of $675mm 
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AP Alternative Assets, L.P. Today
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� AAA has proactively managed its liquidity in order to navigate through the global 
economic downturn, particularly during late 2008/early 2009

� Through its deleveraging strategy, AAA has permanently reduced its revolving credit 
facility by $225 million and continues to maintain a significant cash position of 
approximately $440 million as of November 16, 2009

Financial position

� In private equity, AAA’s current commitment is approximately $12.5 million

� In capital markets, AAA has a current commitment of approximately $212 million to 
the Apollo European Principal Finance Fund

Commitments

� Private equity investments are focused on the nine core sectors where Apollo has deep 
experience

� Private equity and capital markets investments are geographically diverse, primarily in 
North America, Europe and Asia, excluding Japan

� Investments across many asset classes including: performing credits, distressed debt, 
mezzanine, non-performing loans, equity, private and public securities

Portfolio diversification

� Investment portfolio generally has long-term horizon, although mark to market 
valuations are subject to short-term volatility due to market fluctuations

� Private equity portfolio companies and deal teams are proactively working together to 
steer businesses through the current environment by seeking to generate cost and 
working capital savings, reduce capital expenditures, and optimize capital structures

� Capital markets portfolio managers continue to prudently manage portfolios to 
minimize risk and maximize liquidity, while simultaneously seeking to capitalize upon 
recent market recovery

Positioning in current 
environment
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For additional information, please visit our website: http://www.apolloalternativeassets.com
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Legal Disclaimer

The attached document does not constitute an offer to sell, or the solicitation of an offer to buy, any security, product, service or fund 
sponsored by Apollo Global Management, LLC or any of its affiliates (“ Apollo” ), for which an offer can be made only by such 
fund©sConfidential Private Placement Memorandum. This presentation is for informational purposes only and is qualified in its entirety by the 
applicable Private Placement Memorandum. Unless otherwise noted, information included herein is presented as of the dates indicated and 
may differ from the terms and provisions respecting an investment in an individual Apollo Fund which will be more fully set forth in applicable 
materials and corresponding (limited) partnership agreements of such Fund or such other applicable constituent governing documentation. 

Information contained herein may include information respecting prior investment performance of one or more Apollo Funds including gross 
and net returns. Information respecting prior performance, whilea useful tool in evaluating an Apollo Fund’s investment activities, is not 
necessarily indicative of actual results to be achieved for unrealized investments, the realization of which is dependent upon many factors, 
many of which are beyond the control of Apollo. Further, there can be no assurance that the indicated valuations for unrealized investments 
accurately reflect the amounts for which the subject investmentscould be sold. Unless otherwise noted, all such return amounts described 
herein are calculated as of the dates indicated. Gross returns are computed prior to management fees, carried interest and expenses; net 
returns give effect to management fees, carried interest and expenses. Gross and net returns are based on actual cash flows to and from the 
indicated Apollo Fund in accordance with the applicable provisions within the governing documents of the Apollo Funds. Gross returns 
represent the monthly trading profit and loss over the beginning monthly Gross Assets for the fund (net assets + accrued performance fees + 
deferred performance fee payable, if applicable) from January 1, 2009 through September 30, 2009 or January 1, 2008 through December 31, 
2008, as applicable, and is calculated using the returns that have been geometrically linked based on capital contributions and withdrawals, 
as applicable.  Net returns represent the calculated return that is based on the fund’s month-to-month change in net assets from January 1, 
2009 through September 30, 2009 or January 1, 2008 through December 31, 2008, as applicable, and is calculated using the returns that have 
been geometrically linked based on capital contributions and withdrawals, as applicable.

Certain information contained herein may be “ forward-looking” in nature. Due to various risks and uncertainties, actual events or results or 
the actual performance of an Apollo Fund may differ materially from those reflected or contemplated in such forward-looking information. As 
such, undue reliance should not be placed on such information. Similarly, it is noted that references to EBITDA in the attached presentation 
should not be construed as a substitute for income from operations, net income or cash flow from operating activities (as determined 
accordance with GAAP) for the purpose of analyzing operating performance, financial position and cash flows. To the extent applicable, 
reference is made to the subject portfolio company’s publicly available reports and filings with the Securities and Exchange Commission. We 
further note that nothing in the presentations herein shall be deemed to constitute an offer for sale of limited partner interests in any Apollo 
sponsored investment fund, whether an existing or contemplated fund (an “ Apollo Fund” ); offers and sales of any such interests shall only be 
made by a definitive Confidential Private Placement Memorandum and in compliance with applicable law.

Neither Apollo nor any of its affiliates have made any representation or warranty, expressed or implied, with respect to fairness, correctness, 
accuracy, reasonableness, or completeness of any of the information contained herein (including or not limited to information obtained from 
third parties unrelated to Apollo), and they expressly disclaim any responsibility or liability. Neither Apollo nor any of its affiliates have any 
responsibility to update any of the information provided in this summary document.


