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Apollo
NYSE: APO  •  Alternative Asset Manager
“The World's Leading Origination Engine.” Founded 1990

THE DUAL-ENGINE COMPOUNDER

Apollo is a leading alternative asset manager with $938B in AUM approaching $1 trillion. The dual-engine model combines Asset Management (FRE $2.5B, +23%) with Retirement
Services via Athene ($292B net invested assets, SRE $3.4B). Record FY2025: $309B origination, $83B retirement inflows, $5.2B adj. net income at a 17% CAGR.

$938B
Total AUM

+25% YoY

$309B
Origination Vol.

FY2025 Record

$5.9B
FRE + SRE

Combined Record

$8.38
Adj. NI / Share

+14% YoY

17%
Adj. NI CAGR

Since 2022 Merger

THE COMPANY

The Origination Engine &
Permanent Capital Flywheel.

Apollo’s origination capability is its deepest competitive moat. The firm
originated a record $309B in FY2025 at a BBB average rating and 350
bps spread over Treasuries — more than any bank or alternative
manager — via platforms including MidCap (direct lending), Atlas SP
(structured credit), and PK AirFinance. Capital solutions fees hit a
record $808M from ~430 transactions.
Athene’s $292B of net invested assets provide permanent, low-cost
capital that grows automatically as new annuity and pension risk
transfer business is written — eliminating fundraising dependency and
enabling countercyclical deployment.

AUM & EARNINGS TRAJECTORY

Adj. Net Income per Share ($)
17% CAGR since Athene merger — compounding at pace

WHY WE OWN IT

01
Unmatched Origination
at Scale

Apollo originated a record $309B in FY2025 at a BBB
average rating and 350 bps spread over Treasuries —
more than any bank or alternative manager. No
competitor can originate investment-grade credit at
this scale.

02
Athene's Permanent
Capital Flywheel

Athene’s $292B NIA generates $3.4B of SRE
annually. Record $83B retirement inflows in FY2025
fund permanent capital that grows with demographics.
Apollo compounds adj. net income at 17% annually
since the 2022 merger.

03
$1T AUM &
20%+ FRE Growth

Total AUM grew 25% to $938B, crossing $1T in 2026.
Fee-generating AUM grew 25% to $709B, driving 22%
management fee growth. Management guides 20%+
FRE growth and targets $10B+ adj. net income by
2029 — a 15%+ CAGR.

PROFITABILITY

Adj. Net Income per Share ($)
FY2020 – FY2025  |  FY2026E ~$9.25 / FY2027E ~$10.90

RISKS TO MONITOR

Private Credit Cycle Stress

Apollo’s BDC MidCap Financial cut its dividend in Feb 2026 and BlackRock’s BCRED limited withdrawals,
raising contagion fears. Rising borrower stress and SEC scrutiny could slow retail inflows across semi-liquid
credit vehicles.

Athene Concentration & Spread Compression

Athene SRE represents 58% of combined FRE+SRE. Credit losses, lower reinvestment yields, or
competition from KKR Global Atlantic and Brookfield could compress the 120–125 bps net spread and
materially reduce earnings.

THE BOTTOM LINE

Apollo is the world’s leading origination engine — a $938B alternative asset management platform compounding adj. net income at 17% annually,
powered by $309B of proprietary origination and Athene’s permanent capital flywheel. With $1T AUM in sight, 20%+ FRE growth guided, and a path to
$15+/share by 2029, APO is a premier compounder trading at a significant discount to peers.

Founded

1990
Headquarters

New York, NY
Employees

~4,100
CEO

Marc Rowan
Total AUM

$938B
Mkt Cap

~$63B

Data as of April 22, 2026



BURKE WEALTH MANAGEMENT COMPANY SPOTLIGHT SERIES

Important Disclosures
Applies to the Company Spotlight accompanying this page  •  Please read in full.

ABOUT BURKE WEALTH MANAGEMENT

Burke Wealth Management LLC (“BWM”) is an investment adviser registered with the U.S. Securities and Exchange
Commission. Registration does not imply a certain level of skill or training. Additional information about BWM, including
our Form ADV Part 2A brochure and Form CRS, is available at adviserinfo.sec.gov.

PURPOSE OF THIS MATERIAL

This Company Spotlight is provided for informational and educational purposes only. It is not a recommendation to buy or
sell any security, not an offer or solicitation of an offer to buy any security, and not personalized investment advice. It
does not take into account the investment objectives, financial situation, or needs of any individual. BWM does not
provide legal or tax advice.

HOLDINGS

The security discussed is held in one or more BWM strategies. It is not all of the securities held, and was selected to
illustrate the investment characteristics described. It should not be assumed that an investment in this or any security
identified was or will be profitable. Positions may be increased, reduced, or eliminated at any time without notice, and
BWM has no obligation to announce any such change. A list of all holdings in a strategy over the past twelve months is
available on request.

ESTIMATES AND FORWARD-LOOKING STATEMENTS

Figures identified as estimates, targets, or projections — including forward revenue, earnings, margin, growth, and
valuation figures — are BWM’s own and are not guarantees of future results. Statements regarding future events,
business performance, industry conditions, or market outcomes are forward-looking and inherently uncertain. Actual
results may differ materially from those expressed or implied. BWM undertakes no obligation to update any statement
after the date shown on the accompanying Spotlight.

VALUATION AND OPINION

Statements regarding valuation, competitive position, management quality, or business durability represent BWM’s
opinion as of the date shown and are subject to change without notice. Other market participants may reasonably reach
different conclusions from the same information.

DATA SOURCES

Financial and operating data are drawn from company filings, company presentations, and other sources BWM believes
to be reliable. BWM has not independently verified information obtained from third parties and makes no representation
or warranty as to its accuracy or completeness. All data are as of the date shown on the accompanying Spotlight and are
not updated thereafter.

RISK OF LOSS

All investing involves risk, including the possible loss of principal. Concentrated strategies holding a limited number
of positions may experience greater volatility than more diversified portfolios. There is no guarantee that any strategy will
achieve its objectives. Past performance does not guarantee future results.
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