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Investments discussed in this presentation are not necessarily indicative of actual results to be obtained by the fund.
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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.




AP Alternative Assets, L.P. Today

AP Alternative Assets, L.P. is a publicly listed vehicle traded on Euronext Amsterdam
which provides investors access to Apollo’s value-oriented, contrarian investment strategy
through its private equity and capital markets credit oriented investments.

Listed on Euronext on August 8, 2006 under the ticker AAA; total gross IPO proceeds of $1.9
billion ($1.8 billion net)

» Co-invested or committed to co-invest alongside Apollo Investment Fund VI and Fund V11 in 16
portfolio companies and 5 debt investment vehicles®:
— Fund VI, a $10.1 billion fund, for 12.5% of all investments
— Fund VII, with a target of $15 billion, for 5.0% of all commitments in 2008®

Portfolio

» Investments in four Apollo capital markets funds: Apollo Strategic Value Fund, AP Investment
Europe, Apollo Asia Opportunity Fund and Apollo European Principal Finance Fund

» Ability to invest in or alongside future Apollo private equity and capital markets funds

» Financial flexibility enhanced by a $900 million senior secured revolving credit facility maturing
May 2012 with interest incurred at Libor + 1.25%
— Borrowings of $528 million outstanding as of June 30, 2008
— AAA currently employs an over-commitment strategy

(1) As of July 31, 2008.
(2) AAA has an agreement with Apollo Investment Fund VII L.P. whereby the co-investment percentage is determined on an annual basis by the Board of Directors of AAA
Guernsey Limited, the managing general partner of AP Alternative Assets. The future range of co-investment by AAA may range from 0 — 12.5%.




Investment Highlights

Direct access to a leading
private equity and capital
markets investor

AAA Diversification

Attractive investment
environment for Apollo’s
strategy

Apollo’s investment edge

Access to Apollo’s private equity and credit oriented capital markets funds
Access to Apollo’s investment transactions, rigorous investment process and strong deal flow
No layering of fees; no fees on direct cash

Private equity: Classic, distressed and corporate partner buyouts
— Approaching target of 50% or more in private equity investments (46% at June 30, 2008)

Capital markets: Vehicles with range of investment objectives
- stressed, distressed, mezzanine, leveraged loans

Dislocation of the credit markets
More distressed opportunities; less competition
Attractive market conditions for Apollo’s value-oriented contrarian approach

Focus on eight 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

Note: The past performance of Apollo’s funds is intended to be illustrative of Apollo’s investing experience and not indicative of future results.

)

Performance data is annualized from inception through June 30, 2008 for each capital markets fund.




Net Asset Value per Unit
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Despite recent adverse market conditions, AAA’s NAV is up 7.7% since June 30, 2006

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




AP Alternative Assets — Portfolio Allocation/Diversificatio
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Note: Data as of June 30, 2008. Sector and Geographic allocations include AAA Investment, L.P.’s proportional share of exposure in the capital markets funds.




AAA'’s Private Equity Co-Investment Portfolio Allocation
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Note: Data as of June 30, 2008 based on fair value of co-investments alongside Fund VI and Fund VII.




AAA’s Twelve Largest Private Equity Co-investments
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Packaging & materials

2006

Transaction value: $2,369
Equity Invested: $346

A~

CENA

Distribution &
transportation
2006

Transaction value: $4,181
Equity Invested: $421

Media, cable & leisure

2008

Transaction value: $29,900
Equity Invested: $1,325

caires

Consumer & retail

2007

Transaction value: $2,980
Equity Invested: $499

Manufacturing & industrial

2007

Transaction value: $435
Equity Invested: $109

Countrywide plc

Financial & business
services

2007

Transaction value: $1,877
Equity Invested: $292

i

Media, cable & leisure

2007

Transaction value: $1,833
Equity Invested: $830

@-

MOMENTIVE

performance materials

Packaging & materials

2006

Transaction value: $3,928
Equity Invested: $454

Note: As of March 31, 2008, equity invested represents total Fund VI, Fund VII, and AAA’s co-investments based on total initial equity invested plus follow-on investments. Excludes debt investment vehicles.

$ in Millions.

REALOGY

Financial & business
services
2007

Transaction value: $8,337
Equity Invested: $1,050

—_

Nqn,w,EGilﬁh? ({IT:UISE 1.7Il-:E'
Media, cable & leisure

2008

Transaction value: $4,450
Equity Invested: $791

Manufacturing & industrial

2006

Transaction value: $2,842
Equity Invested: $714

Smart&Final

Consumer & retail

2007

Transaction value: $895
Equity Invested: $263
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Financial Performance Summary

(% in thousands, except per unit values)

AAA Investments, L.P., the Investment Partnership

June 30,
2008

(Unaudited)

March 31,
2008

(Unaudited)

December 31,

2007

(Audited )

September 30,

2007

(Unaudited)

June 30,
2007

(Unaudited)

Co-Investments-Apollo Fund VI and VII $1,160,145  $1,074,274 $ 691,258 $ 721,646 $ 543,555
Apollo Strategic Value Offshore Fund, Ltd. 626,122 595,766 620,568 641,708 641,408
AP Investment Europe Limited 333,066 323,768 384,280 389,016 375,968
Apollo Asia Opportunity Offshore Fund, Ltd. 245,379 241,575 239,014 228,751 143,268
Apollo European Principal Finance Fund, LP 145,186 157,034 128,501 17,590 -
Total Investments held at AAA Investments, L.P. 2,509,898 2,392,417 2,063,621 1,998,711 1,704,199
Cash and Cash Equivalents 626 52,722 114,375 251,234 384,100
Borrowings Under Credit Facility 528,000 385,000 - - -
AP Alternative Assets, L.P.
Net Asset Value $1,966,967  $2,003,968 $2,131,494 $2,185,721  $2,068,472
Net Asset Value per Unit $20.32 $20.73 $22.06 $22.62 $21.41




Year to Date 2008 NAV Performance

$2,200,000
$18,976 $(114) $(22,075)
$2,131,494 ] - $(114,899)
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$1,966,967

$1,900,000 -
$1,800,000 -

NAV Interest, Net realized Expenses  Net changein  Partner's Partner's ~ NAV June 30,

December 31, dividends and  losses from unrealized capital capital 2008
2007 gains from investments appreciation of contributions  distributions
short-term investment in
investments AAA

Investments

$ In thousands.
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APPENDIX



Apollo Capital Markets Funds

Apollo Strategic Value Fund Apollo Investment Europe

» Focus on distressed investments, value driven * Invests in performing debt, mezzanine and equity
investments, and special opportunities investments, primarily in Europe

* Invests across economic cycles primarily in North  Seeks current income and capital appreciation though
America and Europe its flexible investment strategy which is intended to

capture opportunities across the capital structure
» To date, AAA has invested approximately $550
million in the fund » To date, AAA has invested approximately $340
million in the fund
 Fair value of AAA’s investment in Apollo Strategic
Value Fund was $626.1 million at June 30, 2008  Fair value of AAA’s investment in Apollo Investment
Europe was $333.1 million as of June 30, 2008
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Apollo Capital Markets Funds (Cont’d.)

Apollo Asia Opportunity Fund Apollo European Principal Finance Fund

* Invests in public and private securities across the * Invests in non-performing loan (“NPL”) portfolios in
capital structure, principally focused on Asia, ex- Europe
Japan — Invests in NPLs backed by real estate, corporate

assets and unsecured loans

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

» Focus on event driven investments and strategic
opportunity investments

» To date, AAA has invested approximately $218

million in the fund o As of July 31, 2008, AAA has invested

 Fair value of AAA’s investment in Apollo Asia approximately $143 million in the fund

Opportunity Fund was $245.4 million as of June 30,

2008 « Fair value of AAA’s investment in Apollo European

Principal Finance Fund was $145.2 million as of June
30, 2008

Source: IMF, Financial Soundness Indicators (2006).
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Valuation Policy

Process
» Apollo determines the estimated fair value of each investment

» On aquarterly basis, the valuation of certain investments are reviewed by an independent 3rd party valuation firm. Apollo
receives negative assurance that value is not unreasonable

» AAA’s auditors consider the investment valuation as part of the normal review/audit process

» The Board of Directors of AAA Guernsey Limited, AAA’s Managing General Partner, reviews the investment valuations
included in AAA’s financial statements

Methodology

« All investments are marked-to-market based on fair value as of specific valuation dates
— Publicly traded securities

» All securities (equities, debt, options, warrants, etc.) traded on a public exchange will generally be valued based
upon the closing price as reported by Bloomberg or other market provider
— Privately held investments

» Privately held investments will be carried at estimated fair value as determined by Apollo and reviewed by the
Board of Directors of AAA Guernsey Limited, generally based on EBITDA or cash flow models and giving
consideration to the following items:

— Pricing of other private placements of the portfolio company

— Price of securities of other companies comparable to the portfolio company
— Trading multiples of other companies comparable to the portfolio company
— Purchase multiples paid in other comparable third-party transactions

— Broker quotes on underlying assets held by portfolio company

— Market conditions

— Liquidity of company

— Current/projected operating results

— Estimated holding period

— Other financial data
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Legal Disclaimer

This document has been prepared by, and is the sole responsibility of, AP Alternative Assets, L.P. (the "Issuer"). The information contained in this document has
not been independently verified and no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained herein. The information set out herein may be subject to updating, revision, verification and
amendment and such information may change materially. The Issuer is under no obligation to update or keep current the information contained in this document or
in the presentation to which it relates and any opinions expressed in them is subject to change without notice.

This presentation does not purport to contain all of the information that may be required to evaluate any potential purchase of securities and recipients of this
presentation should conduct their own investigation, evaluation and analysis of the securities described in this presentation. No reliance may be placed for any
purpose whatsoever on the information contained in this presentation or on the completeness, accuracy or fairness thereof. Details included in this presentation are
subject to updating, revision, further verification and amendment and may refer to events as having occurred which have not occurred at the date of this
presentation but which are expected to happen in the future. The Issuer does not undertake or expect to update or otherwise revise this presentation.

This presentation is an advertisement and does not constitute or form part of, and should not be construed as, any offer for sale or subscription of, or solicitation of
any offer to buy or subscribe for, any securities of the Issuer nor should it or any part of it form the basis of, or be relied on in connection with, any contract or
commitment whatsoever. Any such offer, subscription or solicitation will be made by means of the Prospectus and any decision to purchase or subscribe for
securities in connection with the Placing should be made solely on the basis of the information contained in the Prospectus. This presentation does not constitute a
recommendation regarding the securities of the Issuer.

The Issuer has not been and will not be registered under the US Investment Company Act of 1940, as amended. In addition, the securities described herein have
not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act"). Consequently, such securities may not be offered, sold
or otherwise transferred within the United States or to, or for the account or benefit of, US persons (as defined in Regulation S of the Securities Act), except
pursuant to an exemption from the registration requirements of the Securities Act and under circumstances which will not require the proposed issuer to register
under the Investment Company Act. No public offering of the proposed securities is being, or will be, made in the United States. Subject to certain exceptions, the
securities may not be offered or sold within Australia, Canada or Japan or to any national, resident or citizen of Australia, Canada or Japan.

This document is the property of the Issuer. Accordingly, it should not be copied, distributed, published, referenced or reproduced, in whole or in part, or disclosed
by any recipient to any other person.

No representation or warranty, express or implied, is made or given by or on behalf of the Issuer, any of its respective affiliates, advisers or representatives or any
other person as to the accuracy, fairness, sufficiency or completeness of the information, opinions or beliefs contained in this presentation and no responsibility of
liability is accepted for any loss, cost or damage suffered or incurred as a result of any reliance on such information.
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