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AP Alternative Assets, L.P. Q3 2009 Results Presentation — November 18, 2009

It should not be assumed that investments made in the future will be profitable or will equal the performance of investments in this document.
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Net Asset Value at September 30, 2009

($in millions)

NAV per unit at September 30, 2009 was $13.00, up 29% from June 30, 2009 and up 48%
from December 31, 2008

Cash: $634
Debt: $(900)

$1,261

Other: $(1)

Private Equity: $885 52

Capital Markets: $612

| [ Other Opportunistic Inv: $33

Note: Past performanceis not indicative of future results.
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Source: Bloomberg; Standard and Poor’s Large Institutional and High Yield Flow Names. As of November 12, 2009.




2009 Y ear to Date Return Comparison @

US Credit Indices
S& P LSTA Leveraged Loan Index

Merrill Lynch High Yield Index

European Credit Indices
CS Combined Leveraged Loan Index
CS Second Lien Loan Index

Merrill Lynch Euro High Yield Index

46.1%

51.7%

39.8%

69.6%

59.5%

Other Market Indices
S& P 500

MSCI European Indices
MSCI Global Equities
DJUBS Commodities

Merrill Lynch Global |G Corporate

AP Alternative Assets Change in Net
Asset Value

19.3%

35.8%

35.2%

9.1%

14.7%

48.2%

Sources: Merrill Lynch, Credit Suisse, Bloomberg
1. Through September 30, 2009
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AAA Private Equity Portfolio by Strategy Type @ AAA Private Equity Portfolio by Sector @

Corporate Partner Chemicals 2% Distribution &
Transportation
Buyout Packaging & %

12% M aterials

8%

Consumer & Retail
11%

Financials &
Business Services
2%

Debt Investments
31%

Other®

Classic Buyout 31%

57%

Media, Cable &
Leisure
29%

Manufacturing &
Industrial
10%

(1) Based on fair value as of September 30, 2009.
(2) Primarily represents Debt Investment Vehicles, which includes investmentsin Apollo Fund VI BC, L.P., Apollo ALSHoldings, L.P., AP Charter Holdings, L.P., Autunmleaf, L.P., Broadleaf, L.P., Huntsman
Corporation 7% Convertible Senior Notes due 2018, LeverageSource, L.P. and RCIV Holdings, L.P.




Co-investmentsin Apollo Investment FundsVI & VII @

As of 9/30/09 As of 6/30/09

Original Net | nvested Adjusted Fair
($inmillions) Cost® Capital® Fair Value Value®
Debt Investment
Vehicles ® $467.5 $337.6 $366.5 $275.2 $188.2
Rexnord Corporation 89.2 375 375 90.1 63.6
Harrah's Entertainment 165.6 165.6 165.6 148.0 142.0
Prestige Cruise
Holdings 100.0 100.0 100.0 64.9 56.3
All Others 607.4 489.4 457.4 306.7 247.3
Total $1,429.7 $1,130.1 $1,127.0 $884.9 $697.4

(1) AAA invedtsits capital through, and isthe 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”). Thetable
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 gaing/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 gaing/losses on transactions during the quarter ended September 30, 2009. The adjustments were $(9.3)mm for the debt
investment vehicles and $2.8mm for all others.

(6) Debt Investment Vehicles includes investmentsin Apollo Fund VI BC, L.P. , Apollo ALSHoldings, 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.




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

Portfolio Company Summary Aver age Purchase M ultiple®

Commenced investing in 2006 Magjority covenant lite 12 0x
$1.4 billion invested in private Few near term maturities
equity through September 30, 7 6x
2009 Active risk management through '
— 31% currently in debt use of dividend recaps, PIK
investments
Realized approximately $300
million through September 30,
2009 Apollo Market Average

Note: All numbers are as of September 30, 2009 unless otherwise noted.

(1) Representsthe average purchase price multiple of adjusted EBITDA; market averages as tracked by Thomson Financial for dealsin 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.




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

Aqggregate Debt Maturity Profile—12/31/08

$16,143
$12356 $13,.803

$7,426
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$4.6 billion
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Aqggregate Debt Maturity Profile — 9/30/09

Since 12/31/08, Fund V1 portfolio

companies reduced debt maturities over

the next four years by $752 million

$161 $473 $123 $966
[ ]
2009 2010 2011 2012

Since 12/31/08, Fund V1 portfolio
companies reduced debt maturities due
in 2013-2016 by nearly $13 billion

$12,333 $12,092

$9,169
$4,342

2016

$5,210

Aggregate Liquidity®
$5.8 billion

$51

1
2017

463
- $760
18 2019

20

Since 12/31/08, Fund VI portfolio companies have reduced total maturities due through 2016 by nearly $13bn and completely

eliminated over $7.5bn of total debt, creating runway for our portfolio companiesto withstand the difficult market cycle

(1) Combined total of liquidity for each of the Fund VI portfolio companies.

10



Fund VI and AAA, together with their portfolio companies, have captured over $8 billion of discount through
debt purchasesd

$4,318

Discount Captured ($in millions)

Harrah's® CEVA Realogy M omentive Hexion Berry Claire's Rexnord Noranda Verso

Building positions as senior creditorswithin the existing portfolio companiesis additive and strategic to our

existing equity owner ship positions

(1) Schedule reflects debt purchases of Fund VI, AAA, and portfolio companies. Due to the opt-out of AAA beginning in November 2008, AAA represents less than 12.5% of the Fund VI purchases.
(2) Debt discount captured for Harrah'sis pro forma for recent CMBS purchase pending close.

Note: Investments selected on non-performance criteria. Chart does not include Prestige or Jacuzz which have both captured $11 million. Debt discount captured is as of November 2009. 11



a H w0 D P

Net Asset Value at September 30, 2009
Market Environment

Private Equity Portfolio Update
Capital Markets Portfolio Update
Summary of Q3 2009 Financial Results

12



We expect the default rate to remain elevated during the next several years as balance
sheets remain under pressure

Historical High Yield Default Rates
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1 Includes distressed exchanges.
Source: JPMorgan High Yield Research. Data as of October 30, 2009.




Current leveraged loan spread is 530 basis points compared to historical average of
approximately 375 basis points

Shrinking market as “amend and extend” refinancing continues

Fewer providers of senior debt capital —loss of 50% of buy-side marketplace
Strong supply / demand characteristics  better pricing to limited group of buyers
Superior inflation hedge with LIBOR assets

L everaged L oan Spreads
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Source: JP Morgan High Yield Research. As of October 30, 2009.



Yield toworst

Current yield in high yield market is approximately 970 basis points compared to

historical average of approximately 11%
Market trading at rich to fair levels
Total high yield assets are up $37 billion year to date

Continued trend of “amend and extend” — technical supply will continue

Yield toWorst
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Source: JP Morgan High Yield Research. As of October 30, 2009.
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AAA'’s capital markets portfolio has experienced significant volatility over the last few quarters, with strong
positive performance this year through September 30, 2009

Strategic Value Fund (SVF) 2 AP Investment Europe (AIE) Asia Opportunity Fund (AOF) 3

% Return N %Return T % Return
0 | 15%
35% T 70%
25% 50%
0 5%
15% 0% FY 2008
5% Y 2008 10% Py 2008 YTD 9/30/09
10% YTD 9/30/09 -5%
-5% YTD 9/30/09
-30%
-15% so% -15%
-25% 70%
- 0,
350 | 278% -29.7% 0% | -77.4% -79.4% 5% | -214%
-24.0%
B Gross 7 Net B Gross [/ Net B Gross [ Net

(1) Does not include AAA’ s investment in Apollo European Principal Finance Fund, L.P. (EPF) dueto 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.




Capital Markets I nvestments

As of 9/30/09 As of 6/30/09

Original Net | nvested Adjusted Fair
Cost® Capital®@ Fair Value Value®

Apollo Strategic Value

Fund © $550.0 $196.0 $149.6 $180.7 $166.9
Apollo Asia Opportunity

Fund © 218.0 198.4 195.9 175.9 168.9
Apollo European

Principal Finance Fund ) 111.9 111.9 111.9 120.6 106.0
AP Investment Europe

Limited 339.5 332.3 339.5 134.6 69.1
Total $1,219.4 $838.6 $796.9 $611.8 $510.9

(1) Represents original cost paid for the investment.

(2) Represents original cost paid for the investment, less all cash paymentsreceived 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 gaing/losses on transactions during the quarter ended September 30, 2009. The adjustments were $59.3mm for Apollo Srategic Value
Fund, $3.5mm for Apollo Asia Opportunity Fund, and $39.4mm Apollo European Principal Finance Fund.

(5) During the three months ended Sept. 30, 2009, the Investment Partner ship received redemptions of $64.0 million from the Apollo Strategic Value Fund, and realized a gain of $4.6 million on such redemption.

(6) During the three months ended Sept. 30, 2009, the Investment Partnership received redemptions of $3.4 million from the Apollo Asia Opportunity Fund, and realized a loss of $0.1 million on such redemption.

(7) The Apollo European Principal Finance Fund is reflected net of any proceeds received from the fund that are recallable.

17
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At September 30, 2009, AAA’ s portfolio of private equity investments was valued based on the
methodol ogies below

Private Equity Co-lInvestment Valuation M ethod (D

Multiple methods used

for fair value, 17%

Comparable company &
industry multiples, 26%

Publicly traded, 2%

Cther, 8%

Broker quotes on
underlying assets of

debt investment
Discounted cash flows, vehicles, 17%

30%

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




$inmillions.

Note: Figures as of September 30, 2009. The past performance of Apollo’s fundsisintended to beillustrative of Apollo’sinvesting experience and not indicative of future results.

%&

$974.4

Private Equity $187.4

Apollo Strategic Vaue Fund 138
AP Investment Europe 65.4
Apollo Asia Opportunity Fund 6.9
Apollo European Principal Finance 14.6
Other (3.5)
$284.6
$8.0 $(9.2) $3.7
( +, - )
)*( 0*( 1 -
* * ) * % O
(
(

$1,261.5
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AAA Credit Facility Amount Outstanding ($mm)

On October 13, 2009, AAA permanently reduced its revolving credit facility from $900 million to $675 million

— Inexchange 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

»

+

11 3

1. Asof November 16, 2009.
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During 2008 and 2009 AAA requested redemptions from two capital markets funds

Apollo Strategic Value Fund (SVF)

In 2008, AAA requested redemption
of $475 million, of which $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

Asia Opportunity Offshore Fund (AOF)

During 2009, AAA requested redemptions
of shareswith atota 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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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, for which an offer can be made only by such fund@ Confidential 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 gover ning 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, while a 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 Management. Further, there can be no assurance that the indicated valuations for unrealized
investments accurately reflect the amounts for which the subject investments could 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 fromthe
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. Smilarly, 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 deter mined
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 interestsin 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.

23



