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Legal Disclaimer

This presentation is provided for informational and discussion purposes only and may not be distributed,
transmitted or otherwise communicated to others, in whole or in part, without the express written consent of Apollo
Global Management, Inc. (together with its subsidiaries, “Apollo”). This material does not constitute an offer to sell,
or the solicitation of an offer to buy, any security, product or service.

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global
Management, Inc. (together with its subsidiaries, "Apollo”) makes no representation or warranty, expressed or
implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein,
including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute
the current judgment of the author as of the date indicated. They do not necessarily reflect the views and opinions
of Apollo and are subject to change at any time without notice. Apollo does not have any responsibility to update
the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for
reader convenience only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or
tax advice and does not constitute an investment recommendation or investment advice. Investors should make an
independent investigation of the information contained herein, including consulting their tax, legal, accounting or
other advisors about such information. Apollo does not act for you and is not responsible for providing you with the
protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties,
actual events or results may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may

non

be identified by the use of terminology including, but not limited to, "may”, “will”, “should”, “expect”, “anticipate”,

“target”, "project”, "estimate”, “intend”, “continue” or "believe” or the negatives thereof or other variations thereon or
comparable terminology.
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A lot of fixed income product coming to the market

$bn Annual net issuance
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Source: MS, Barclays, PitchBook, Apollo Analysts, Apollo Chief Economist. Note: * RMBS shown ex fed purchases and bills, * Direct lending includes gross originations and 2026 is annualized
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IG hyperscaler spreads steadily trending wider

bps Spreads bps
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Source: ICE BofA Indices, Apollo Chief Economist. Note: 7 to 11 year maturity. 5
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CDS spreads have widened out

Hyperscalers
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CDS spreads widening for hyperscalers. In contrast to overall IG CDS spreads

bps 5 year CDS spreads and CDS IG spread bps
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Mag 7 equity underperforming

— S&P 500 Index —— Magnificent 7 — S&P 493
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: Bloomberg Magnificent 7 and Bloomberg 500 ex mag 7 indices used
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Single-stock volatility premium near cyclical highs

Single stock implied volatility premium (VIXEQ Index minus VIX Index)
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Protit margins not moving up for the S&P 493

Profit margin
— Bloomberg 500 Index — S&P 493 — Magnificent 7

% %
25 25
20 20
15 15
10 10
-
5 [ T T T T T T T T T ’ T T T T T T T T T T T ’ 5
Q1 Q3 Q1 Q3 Q1 Q3 QI Q3 Q1 Q3 QI Q3 Q1 Q@ QI Q3 Q1 Q QI Q@ Ql Q3 QI Q3
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Bloomberg, Macrobond, Apollo Chief Economist
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S&P 500 operating margin expansion since 2007 has come entirely from tech

%g/erating margin S&P 500 operating margin
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Operating margin
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Consensus expects today's Al capex to translate into surging free cash flow by 2028

$bn Free cash flow $bn
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Source: Factset, Apollo Chief Economist 15



Hyperscaler stock prices versus LLLM token expenditures

Hyperscalers, Ihs — Silicon Data LLM Token Expenditure Index, rhs
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: The Silicon Data LLM Token Expenditure Index measures the effective cost of using large language models (LLMs), expressed as the price per

million tokens. A rising index indicates higher spending on Al model usage, while a falling index suggests declining inference costs.The UBS Hyperscalers Basket Index tracks the performance of the largest U.S.-

listed cloud infrastructure companies supporting Al workloads. The basket is equally weighted and rebalanced semi-annually.
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S&P 500: Gap between forward and trailing earnings at multi-year high

Forward 12 months earnings relative to cyclically adjusted earnings
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Source: Bloomberg, Robert Shiller, Macrobond, Apollo Chief Economist. Note: Percentage calculated as (Forward earnings/Cyclically adjusted earnings -1) Cyclically adjusted earnings is the 10 year average of real earnings
series from Robert Shiller.
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Mag 7 share of S&P 500 market cap

Mag 7 share of S&P 500 market cap
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Some divergence in performance inside the Mag 7

Total returns of Mag 7 and S&P 500
— Tesla — Microsoft == Amazon — Alphabet — Meta ~— NVIDIA — Apple — S&P 500
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Performance of S&P 500 versus S&P 500 excluding Al enablers

S&P 500 Index — US 500 Excluding Artificial Intelligence Enablers
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Source: Bloomberg, Goldman Sachs, Macrobond, Apollo Chief Economist. Note: Index used SPTRXAI Index. The SPXXAI index excludes companies perceived to be enablers of artificial intelligence innovation before
applying the S&P 500 Index weighting methodology to the remaining universe of companies.
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Performance of semiconductors vs software

Philadelphia Stock Exchange Semiconductor Index — S&P 500 Software & Services
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Performance of Al baskets

APOLLO

Jan 2026=100

— NVIDIA — S&P 500 Index — Hyperscalers — Philadelphia Stock Exchange Semiconductor Index — S&P 500 Software & Services
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Performance of Al baskets

Memory — Al Winners — US Robotics — Semiconductor
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Semiconductors account for 18% of the S&P 500
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Consensus expects massive increase in S&P 500 earnings over the coming years
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NVIDIA earnings continue to be revised up

NVIDIA 2027 consensus earnings estimate
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Farnings expectations rising for both small cap and large cap

Forward 12 month eps
Russell 2000 Index, rhs — S&P 500 Index, lhs
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Actual earnings rising in large cap companies and falling in small cap companies

Trailing 12 month eps
Russell 2000 Index, rhs — S&P 500 Index, lhs
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Hyperscaler free cash flow coming down

12 month forward free cash flow
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Farnings growth converging between the Mag 7 and the S&P 493
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Semiconductor earnings growth peaking

y/y (%) Quarterly net income growth y/y (%)
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APOLLO

Strong revenue growth in Mag 7 companies
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Revenue per employee rising faster in Mag 7 companies

Revenue per employee ($000s)
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Real revenue per employee ($000s)
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Mag 7 forward P/E ratio versus S&P 493 P/E ratio

S&P 493 forward P/E ratio —Mag 7 forward P/E ratio
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Source: Bloomberg, Macrobond, Apollo Chief Economist

38



APOLLO

Cyclically adjusted P/E ratio near all-time highs

S&P 500 Index, Cyclically Adjusted P/E Ratio (Shiller CAPE)
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Source: Robert Shiller, Macrobond, Apollo Chief Economist
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Software trades at its lowest relative valuation in years
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Price to sales ratio at new highs for the S&P 500

S&P 500 Index, Price to Sales Ratio
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CDS spreads: 1G

CDS Spreads

APOLLO
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Source: Markit, Bloomberg, Macrobond, Apollo Chief Economist
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Hyperscaler CDS spreads

t;%s 5 year CDS spreads
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Yields on software loans: 12%
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Yields on technology, hardware and equipment not wider than on leveraged loan
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Leveraged loan technology vs overall index spreads

APOLLO

Bloomberg US Leveraged Loan Index: Technology, Index OAS to Swap Curve — Bloomberg US Leveraged Loan Index, Index OAS to Swap Curve
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Hyperscaler capex
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Different interest rate sensitivity for office construction and data center construction
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Different interest rate sensitivity for office and data centers

Real Private Fixed Investment
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APOLLO

Still strong growth in data center construction

Nonresidential structures investment
Items excluding data centers — Data centers
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APOLLO

Private investment outside the Al sector has stalled

Real private fixed investment in software and information processing equipment, rhs
— Real private fixed investment excluding software and information processing equipment, lhs
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APOLLO

Comparing token costs across large language models

$/million tokens Al model pricing
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Source: Anthropic API Docs, OpenAl Pricing, Google Al Pricing, DeepSeek API Docs, OpenRouter, aipricing.guru, Apollo Chief Economist. Note: Data as of June 26, 2026 56



APOLLO

Chinese Al models gain market share

Count Origin of the world's 50 most-used Al models
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APOLLO

Token usage: Significant increase in usage of Chinese models

}g'(')ion tokens Monthly token usage of Chinese vs US in the top 20 Al models
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https://openrouter.ai/rankings?view=month
https://openrouter.ai/rankings?view=month

APOLLO

Monthly corporate Al spend per employee, top vs. median spenders

$ Companies’ Al costs, ranked by spending intensity, June 2026
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Note: The figure is a company's total Al spend divided by headcount, expressed per employee. Ramp's index breaks business spend into subscriptions vs. coding agents vs. tokens and APIs. Tokens are just one of three
components. The $7,449 covers subscriptions, APl access, usage costs, and more, captured from corporate-card and invoice-based payments. Source: Ramp Al Index, Apollo Chief Economist
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https://ramp.com/data/ai-index

Taiwan risk premium

Taiwan risk premium
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