APOLLO

AP Alternative Assets, L.P. Q1 2009 Results Presentation —May 21, 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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($in millions)

$1,610 $(901)

Cash: $534 Debt: $(900)

Private Equity: $552
i $(1) $708

Other: $(1)

i Capital Markets: $524

NAV per unit at March 31, 2009 was $7.30
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Equities have shown signs of recovery, with the S& P up 31% from its March 2009 lows

Credit spreads have tightened more recently from their peaks, yet they remain materially wider
than in prior periods

S& P 500 Since Q4'08 Average Discounted Loan and High Yield Spreads
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Pre-L ehman

% Change (Current/

Q32007 (Peak) Bankruptcy March 31, 2009)
S&P 500 1,565 1,252 757 883 +17%
S&P/LSTA Loan Index L+244 L+664 L+1,180 L+1,096 -19%
JPMorgan HY Index 266 bps 824 bps 1,550 bps 1,197 bps -23%
GDP (% change) 4.8% -0.5% -6.1% NA NA
Default Rates 0.2% 1.9% 5.3% 8.0% +52.9%
VIX Index 31 26 41 34 -17%
Qil per barrel $83 $101 $52 $58 +12%
Retail Sales Index 295 307 284 282 -1%
Recent Default Activity Leveraged L oan and High Yield Default Rates
LTM Default Rates 16% - 15.0%
Volume By Par 14% -
($mm) Number Amount By | ssuer
12% A
Leveraged L oans 0.0%
10% 4
December 2008 12,530.4 9 3.9% 5.1%
8% -
Q1 2009 39,271.8 29 8.3% 6.2%
6% -
Annual Historical 9,348.9 19 3.6% 3.2% 15 L0106 o
High Yield 205 | 1:8%
December 2008 5,820.1 12 2.3% 5.2% 0%
Q1 2009 35817.3 28 5.9% 7.6% 1998 1999 2000 2001 2002 2003 2004 2005 2006 2009 2010
TD Est Est
Annual Historical 1,359.6 4 4.0% 5.2% B Loan Default Rate High-yield bond default rate
Sources: Bloomberg, LCD Research, JP Morgan North American High Yield Research, National Association of Realtors, Realogy, Credit Suisse and Company Financials, Federal Reserve statistical release. 6

As of May 15, 2009
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AAA Private Equity Portfolio by Strategy Type ®

AAA Private Equity Portfolio by Sector @

Corporate Partner
Buyout
15%

Debt Investments
21%

Classic Buyout
64%

Distribution &
Transportation
5%

Chemicals 3%

Packaging &
M aterials
10%

Consumer & Retail
15%

Financials &
Business Services
2%

Other®
27%

Media, Cable &
Leisure
25%

Manufacturing &
Industrial
13%

(1) Based on fair value as of March 31, 2009.

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

Notes due 2018 and LeverageSource, L.P.

AP Charter Holdings, L.P., Autumnleaf, L.P., Broadleaf, L.P.,

Huntsman Corporation 7% Convertible Senior



Co-investmentsin Apollo Investment FundsVI & VII @

As of 3/31/09 As of 12/31/08
Net Net

Original Invested GAAP Original I nvested
($inmillions) Cost®  Capital® Cost® Cost®  Capital®
Debt Investment
Vehicles ®) $443.7 $382.8 $404.6 $147.1 $442.9 $407.2 $430.4 $201.0
Rexnord
Corporation 89.2 375 375 69.8 89.2 37.5 375 904
Harrah's
Entertainment 165.6 165.6 165.6 52.0 165.6 165.6 165.6 56.9
Prestige Cruise
Holdings 100.0 100.0 100.0 53.6 100.0 100.0 100.0 72.0
Smart & Final 32.8 32.8 32.8 48.3 32.8 32.8 32.8 49.8
Claire's 62.3 62.3 62.3 37.7 62.3 62.3 62.3 324
All Others 508.6 390.6 358.2 143.6 496.3 378.3 383.2 166.0
Total $1,402.2 $1,171.6 $1,161.0 $552.1 $1,389.1 $1,183.7 $1,211.8 $668.5

(1) AAA investsits capital though, 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 March 31, 2009; “ All Others’ representsthe
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) Debt Investment Vehicles includes investmentsin Apollo Fund VI BC, L.P. , AP Charter Holdings, L.P., Autumnleaf, L.P., Broadleaf, L.P., Huntsman Corporation 7% Convertible Senior Notes due 2018
and LeverageSource, L.P.




Apollo’s Focus on Portfolio Construction

The way in which Apollo underwrote its investments is helping to maintain the health of the Fund VI
portfolio in the face of the current challenging market environment

- Aggregate liquidity of Fund V1 portfolio companiesis over $4.5 billion @
- Average purchase multiple of 7.6x vs. industry comps at 12.0x

Aggregate Debt Maturity Profile of Fund VI Portfolio Companies )

$20,000 Only 5% of debt maturing over $16851
the next 4 years $16,101
$16,000 $13512
$12,000
$7,438
$3,000
$4,000 $2,529
B ] - i
%0 |
2009 2010 2011 2016 2017 2018 2019
1. AAAinvestsits capital though, and isthe sole limited partner of the Investment Partnership, which has made co-investments alongside Apollo Investment Fund VI and Apollo Investment Fund VII.
2. Asof December 31, 2008. Combined total of liquidity figure for each Apollo Investment Fund VI portfolio company.
3. Thomson Financial for dealsin 2006 and 2007 with values over $500 million as of April 15, 2009. Apollo information isfor buyouts completed in 2006 and 2007 with values over $500 million.
4. $millions, as of December 31, 2008.




Significant Cost I nitiatives

Over $1 hillion of cost savings implemented across these four portfolio companies aone

Harrah's: $500 million Hexion: $150 million
Realogy: $350 million Momentive: $120 million
Debt Exchanges?
($in millions) Before After
$10,000 - Total = $2.8 billion $8.178 $10,000 1 Total = $1.0 billion $7.082
$8,000 1 $6,025 ¥8,000 1
$6,000 - $6,000 -
$4,000 1 $1803 #0001 $1,803
) $1,563 ,
$2,000 - o $1106, $1,30 750 $2,000 - o 959 5550 215
$0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Restructuring
(€ in millions) Pre-Deal Post-Deal
Tota Debt 733 175
Cash 70 80
Tota Equity 50 163
Total Capitalization £ 713 £ 258
Apollo Ownership®@ 45% 24%
(1) Harrah’sfiguresfor Harrah's Operating Company, Inc. 11

(2) Ownership percentages include all Apollo entities.



Gaming/L odging Packaging & Materials

Since 3/31/2009 Since 3/31/2009
MGM: +229% 120% - APD: + 9%
120% - LVS: +207% CYT: +41%
WYNN:  +90% + 4%
100% + 30%
100% -
80% -
80% -23%
-29%
cov | (¥ 36%
60%
40% - 40% -+
-65%
-65%
20% ~ 20% -
-91%
-91%
0% 0%
1/1/08 12/31/08 3/31/09 1/1/08 12/31/08 3/31/09
e APD === CY T = ECL = LZ
e MGM =—WYNN =——LVS

Source: Bloomberg. Data from 1/2/08 to 5/15/09. Gaming and Lodging companies are MGM Mirage (MGM), Wynn Resorts (WYNN) and Las Vegas Sands (LVS). Packaging and Materials companies are Air Products
(APD), Cytec (CYT), Ecolab (ECL) and Lubrizol (LZ).
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S& P/ILSTA Leveraged Loan Index up 26% year to date in 2009, compared to a 2% decline for the same period
in 2008

Following modest gains in the first quarter of 2009, the high yield market has turned sharply positive in the
second quarter

L everaged L oan Index Returns—YTD 2009 @ High Yield Index Returns—YTD 2009 @
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(1) Per Standard & Poor’s, as of May 8, 2009.
(2) Per JPMorgan, as of May 19, 2009.



($in millions)

Apollo Strategic Value
Fund

Apollo Asia Opportunity
Fund

Apollo European Principal
Finance Fund ®

AP Investment Europe
Limited

Other Opportunistic
Investment

Total

Capital Markets I nvestments
Asof 3/31/09

Net
I nvested GAAP
Capital@ Cost®

$550.0 $289.0 $240.9 $210.9
218.0 218.0 218.0 180.4
89.3 89.3 89.3 734
339.5 332.3 339.5 41.9
19.1 20.0 20.0 17.4
$1,215.9 $948.6 $907.7 $524.0

$550.0

218.0

105.0

339.5

19.1

$1,231.6

As of 12/31/08

Net
I nvested
Capital®@

$350.0

218.0

105.0

332.3

19.1

$1,024.4

(CTAVAY =
Cost®

$321.3

218.0

105.0

339.5

19.1

$1,002.9

$270.2

182.1

95.0

74.3

17.5

$639.1

(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 March 31, 2009, the Investment Partnership received redemptions of $61.0 million fromthe Apollo Strategic Value Fund, and realized a loss of $19.3 million on such

redemption.

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

15
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For the quarter ended March 31, 2009, AAA’ s portfolio of private equity investments was valued based
on the methodol ogies bel ow

Private Equity Co-lInvestment Valuation M ethod (D

Multiple methods used
for fair value, 10%

Publicly traded, 1%
Other, 6%

Comparable company &
industry multiples, 35%

Discounted cash flows,

38% Broker quotes on

underlying assets of
debt investment
vehicles, 10%

(1) Based on fair value as of March 31, 2009.




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

- Cash balance of approximately $534 million as of March 31, 2009, and approximately $550 million of cash as of
May 18, 2009

- Beginning in Q4 2008, AAA exercised itsright to “opt-out” of new co-investments alongside Apollo Investment
Fund'sVI and VII

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

Redemptions

Apollo Strategic Value Fund (SVF)

- In 2008 AAA requested redemption of $475 million, of which $200 million was redeemed during 2008

- Remaining $275 million redemption converted into liquidating shares issued by SVF, with cash proceeds realized
asinvestments are liquidated ($70 million redeemed through April 2009)

Apollo Asia Opportunity Offshore Fund (AOF)

- AAA reguested redemption of shares with avalue of $40 million as of March 31, 2009 ($8 million redeemed
redeemed through April 2009)

- Remaining $32 million converted into liquidating shares issued by AOF, with cash proceeds realized as
Investments are liquidated

18



Private Equity $(41.2) Private Equity $(65.6)
Apollo Strategic ValueFund ~ (19.3) AP Investment Europe (32.4)
Other (0.9 Apollo European Principal Finance (5.9
Apollo Asia Opportunity Fund @.7)
Other Opportunistic Investment (0.8)
Other 11
10.2 i .
$850.8 $ $(10.4) $(61.4) Apollo Strategic Value Fund 20.9
L] (644
y - %32 57080
% $ ') * 10 21)
I'$ 1 & L& -. 8% 1 *+ & 1& !
+)& & +) 1 & &
% $
% $
$inmillions.

Note: Figuresasof March 31, 2009. The past performance of Apollo’sfundsisintended to beillustrative of Apollo’sinvesting experience and not indicative of future results.
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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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