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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 Vaue at June 30, 2009

($in millions)

NAV per unit at June 30, 2009 was $10.04, up 38% from March 31, 2009

$1,874 $(899)

Cash: $543 Debt: $(900)

. Other: $1 (1) $974
Private Equity: $704

Capital Markets: $627

Note: Past performanceis not indicative of future results.
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Over 75% of the S& P companies that have reported Q2 earnings have exceeded expectations
— While Second Quarter earnings have been better than expected, it is not clear that the factors driving profits
are sustainablein all cases

S& P 500 Ear nings vs. Expectations
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Source: Bloomberg, Barclays Capital
Note: 70 of the 500 S& P companies have reported results as of July 21, 2009



1930s DOW vs Current NASDAQ
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Note: The following credits were used to obtain the debt prices above: MGM 7 1/2 of 2016, Ford 9 7/8 of 2011, Freescale 10 1/8 of 2016, and Saks 9 7/8 of 2011. The above examples are presented to

illustrate the current debt market and are not necessarily positions held in the portfolio. Source: Bloomberg market data.




The credit markets have improved significantly through the second quarter of 2009 but increasing default rates
combined with a significant refinancing wall of maturities will continue to put pressure on the economy

Economic data remains challenging with high unemployment, tight consumer spending and weak end markets

Default Rates
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Source: JPMorgan Research, Bloomberg.
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AAA Private Equity Portfolio by Strategy Type ®

AAA Private Equity Portfolio by Sector @
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(1) Based on fair value as of June 30, 2009.

(2) Primarily represents Debt Investment Vehicles, which includes investmentsin Apollo Fund VI BC, L.P. ,

Notes due 2018, LeverageSource, L.P. and RCIV Holdings, L.P.

AP Charter Holdings, L.P., Autumnleaf, L.P., Broadleaf, L.P., Huntsman Corporation 7% Convertible Senior




Co-investmentsin Apollo I nvestment FundsVI & VII @

As of 6/30/09 As of 3/31/09
Net Net

Original I nvested GAAP Original I nvested
(inmillions) Cost®  Capital® Cost® Cost®  Capital®
Debt Investment
Vehicles ® $444.1 $351.8 $375.8 $197.5 $443.7 $382.8 $404.6 $147.1
Rexnord
Corporation 89.2 37.5 37.5 63.6 89.2 37.5 37.5 69.8
Harrah's
Entertainment 165.6 165.6 165.6 142.0 165.6 165.6 165.6 52.0
Prestige Cruise
Holdings 100.0 100.0 100.0 56.3 100.0 100.0 100.0 53.6
All Others 605.0 487.0 454.5 244.5 603.7 485.7 453.3 229.6
Total $1,403.9 $1,141.9 $1,133.4 $703.9 $1,402.2 $1,171.6 $1,161.0 $552.1

(1) AAA investsits 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’ sinvestments that represent more than 5% of the Investment Partnership’s net asset value as of June 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) Déebt Investment Vehicles includes investmentsin Apollo Fund VI BC, L.P., AP Charter Holdings, L.P., Auturmleaf, L.P., Broadleaf, L.P., Huntsman Corporation 7% Convertible Senior Notes due 2018,
LeverageSource, L.P. and RCIV Holdings, L.P.
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May 2009

$325 million
senior secured note offering

) §

VERSO

Priced $325 mm first lien senior secured notes
offering

May 2009

$1.4 hillion
senior secured note offering

Completed $1.4 bn first lien senior secured
notes offering

Note: Investments selected on non-performance criteria.
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Aggregate Debt Maturity Profile— 12/31/08
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(1) Combined total of liquidity for each of the Fund VI portfolio companies
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The capital markets continued to improve through the second quarter of 2009 as secondary loan and high yield
prices reached pre-Lehman levels

The markets have seen investors re-emerge as risk appetites increased, providing meaningful cash inflowsinto

credit. An infusion of institution and retail cash has reduced spreads and increased prices

— High yield has been the main driver behind the improved market tone as a healthy primary market emerged in
the second quarter with over $75 billion of new issue bonds

Secondary Prices
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Source: Standard and Poor’s Large Ingtitutional and High Yield Flow Names. UBS, Bloomberg and Standard & Poor’s. HY spreadsreflect S& P flow names. As of August 9, 2009.



AAA'’s capital markets portfolio has experienced significant volatility over the last few quarters, with strong
positive performance during the second quarter of 2009

Strategic Value Fund (SVF) 2
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AP Investment Europe (AIE)
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(1) Does not include AAA’ s investment in Apollo European Principal Finance Fund (EPF) due to private equity type structure of the fund.
(2) Q4 2008 returns for SVF; returns for Q1 and Q2 2009 for liquidating shares of SVF.

Note: Past performance is not indicative of future results.
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Capital Markets I nvestments
As of 6/30/09 Asof 3/31/09

Net Net
I nvested GAAP | nvested GAAP
($in millions) Capital® Cost® Capital® Cost®

Apollo Strategic Value
Fund $550.0 $260.0 $208.9 $226.2 $550.0 $289.0 $240.9 $210.9

Apollo Asia Opportunity
Fund ® 218.0 201.7 199.4 172.4 218.0 218.0 218.0 180.4

Apollo European Principal

Finance Fund © 151.2 151.2 151.2 1454 89.3 89.3 89.3 734
AP Investment Europe

Limited 339.5 3323 339.5 69.1 3395 332.3 3395 41.9
Other Opportunistic

I nvestment 19.1 13.8 13.8 13.8 19.1 20.0 20.0 17.4
Tota $1,277.8 $959.0 $912.8 $626.9 $1,215.9 $948.6 $907.7 $524.0

(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) During the three months ended June 30, 2009, the Investment Partnership received redemptions of $29.0 million from the Apollo Strategic Value Fund, and realized a loss of $3.1 million on such redemption.

(5) During the three months ended June 30, 2009, the Investment Partnership received redemptions of $16.3 million from the Apollo Asia Opportunity Fund, and realized a loss of $2.3 million on such redemption.

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

16
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Liquidity
AAA has continued to manage its borrowing base and ensure it maintains an appropriate level of liquidity

- Cash balance of approximately $543 million as of June 30, 2009, and approximately $561 million of cash as of
August 71, 2009

Recent events

— InJduly 2009, AAA’s board approved a new investment in alife reinsurance company recently formed by a
subsidiary of Apollo

Redemptions

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 ($95 million redeemed through July 2009)

Apollo Asia Opportunity Offshore Fund (AOF)

- AAA reguested redemption of shares with avalue of $40 million as of March 31, 2009 ($16 million redeemed
through July 2009)

- Remainder of redemption converted into liquidating shares issued by AOF, with fair value of $25 million as of
June 30, 2009
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For the quarter ended June 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, 20%

Comparable company &
industry multiples, 28%

Publicly traded, 1%
Cther, 5%

Broker quotes on
underlying assets of
Discounted cash flows, debt investment

30% vehicles, 16%

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




Private Equity $179.3
Apollo Strategic Vaue Fund 47.4
AP Investment Europe 272
Apollo Asia Opportunity Fund 10.6
Apollo European Principal Finance 10.0
N Other Opportunistic Investment 26 $276.9
Other 0.2)
$708.0 $4.8 $(9.1) $(6.2)

. /

Apollo Strategic ValueFund ~ $(3.1)
Apollo Asia Opportunity Fund  (2.3)

Other (0.8)
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$inmillions.
Note: Figures as of June 30, 2009. The past performance of Apollo’s fundsis intended to be illustrative of Apollo’s investing experience and not indicative of future results.

$974.4
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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 fromthe
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 Fundsincluding
gross and net internal rates of return (“ IRRs” ). 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 |RR amounts described herein are calculated as of the dates indicated. Gross IRRs are
computed prior to management fees, carried interest and expenses; net |RRs give effect to management fees, carried interest and
expenses. Gross and net IRRs are based on actual cash flows to and from the indicated Apollo Fund in accordance with the applicable
provisions within the partnership agreement of the Apollo Funds.

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 referencesto 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 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.
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