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Approximate date of commencement of proposed sale to the public: As soon as practicable following effectiveness of this Registration
Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, check the following
box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. p

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration number of the earlier effective registration statement for the same offering. ~

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box. b

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer ~ Accelerated filer

Non-accelerated filer  x Smaller reporting company

CALCULATION OF REGISTRATION FEES

Proposed
Amount Maximum
Being Aggregate Amount of
Title of Securities Being Registered Registered(1) Offering Price(2) Registration Fee
Class A shares to be sold by selling shareholders 31,193,081 shares $412,372,531 $47,257.89

(1) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the Securities Act ), this Registration Statement shall be deemed to
cover an indeterminate number of additional securities to be offered as a result of stock splits, stock dividends or similar transactions.

(2) Estimated solely for the purpose of computing the registration fee in accordance with Rule 457(c) under the Securities Act. The offering
price and registration fee are based upon the average of the high and low sale prices for the common stock of Apollo Global Management,
LLC reported by the New York Stock Exchange on July 20, 2012.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement becomes effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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PROSPECTUS

Apollo Global Management, LL.C
31,193,081 Class A Shares

Representing Class A Limited Liability Company Interests

The information included or incorporated by reference in this prospectus relates solely to the resale of up to an aggregate of 31,193,081 Class A
shares, representing Class A limited liability company interests of Apollo Global Management, LLC, by the selling shareholders identified in
this prospectus (which term as used in this prospectus includes pledgees, donees, transferees or other successors-in-interest). The selling
shareholders acquired the Class A shares in the exempt offerings, both of which closed on August 8, 2007 and which we refer to as the Private
Offering Transactions. We are registering the offer and sale of the Class A shares to satisfy registration rights we have granted to the selling
shareholders. Our Class A shares are listed on the New York Stock Exchange, or the NYSE, under the symbol APO.

The selling shareholders may offer the shares from time to time as they may determine through public or private transactions or through other
means described in the section entitled Plan of Distribution at prevailing market prices, at prices different than prevailing market prices or at
privately negotiated prices.

We will not receive any of the proceeds from the sale of these Class A shares by the selling shareholders. We have agreed to pay all expenses
relating to registering the securities. The selling shareholders will pay any brokerage commissions and/or similar charges incurred for the sale of
these Class A shares.

Investing in our Class A shares involves risks. You should read the section entitled _Risk Factors beginning on
page 2 for a discussion of certain risk factors that you should consider before investing in our Class A shares.
These risks include:

Apollo Global Management, LLC is managed by our manager, which is controlled and owned by our managing partners. Our
manager and its affiliates have limited fiduciary duties to us and our shareholders, which may permit them to favor their own
interests to the detriment of us and our shareholders.

Our Class A shareholders will have only limited voting rights on matters affecting our businesses and will have no right to elect our
manager.
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Our organizational documents do not limit our ability to enter into new lines of businesses, and we may expand into new investment
strategies, geographic markets and businesses without shareholder consent, each of which may result in additional risks and
uncertainties in our businesses.

As discussed in  Material Tax Considerations Material U.S. Federal Tax Considerations, Apollo Global Management, LLC will be
treated as a partnership for U.S. Federal income tax purposes and you will therefore be subject to taxation on your allocable share of
items of income, gain, loss, deduction and credit of Apollo Global Management, LLC. You may not receive cash distributions equal
to your allocable share of our net taxable income or even in an amount sufficient to pay the tax liability that results from that income.

The United States Congress has considered legislation that would, if enacted, preclude us from qualifying for treatment as a

partnership for U.S. Federal income tax purposes under the publicly traded partnership rules. If similar legislation or regulation were

to be enacted and to apply to us, we would incur a material increase in our tax liability, which could result in a reduction in the value

of our Class A shares.
Neither the Securities and Exchange Commission (the Commission ) nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Prospectus Dated July 25, 2012
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form S-3 that we filed with the Commission using a shelf registration process.

The securities may be sold directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell
the securities, we will name them and describe their compensation in a prospectus supplement. See Plan of Distribution.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED STATES FEDERAL OR STATE
SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION
TO THE CONTRARY IS A CRIMINAL OFFENSE.

In considering the performance information included in or incorporated by reference in this prospectus relating to our funds, prospective Class A
shareholders should bear in mind that the performance of our funds is not indicative of the possible performance of our Class A shares and is
also not necessarily indicative of the future results of our funds, even if fund investments were in fact liquidated on the dates indicated, and there
can be no assurance that our funds will continue to achieve, or that future funds will achieve, comparable results.

In addition, an investment in our Class A shares is not an investment in any of the Apollo funds, and the assets and revenues of our funds are not
directly available to us. This prospectus is solely an offer with respect to Class A shares.

The distribution of this prospectus and the offering and sale of the Class A shares in certain jurisdictions may be restricted by law. We require
persons into whose possession this prospectus comes to inform themselves about and to observe any such restrictions. This prospectus does not
constitute an offer of, or an invitation to purchase, any of the Class A shares in any jurisdiction in which such offer or invitation would be
unlawful.

VALUATION AND RELATED DATA

This prospectus contains valuation data relating to the Apollo funds and related data that have been derived from such funds. When considering
the valuation and related data presented in this prospectus, you should bear in mind that the historical results of the private equity, capital
markets and real estate funds that Apollo has managed or sponsored in the past are not indicative of the future results that you should expect
from the Apollo funds or from us.

TERMS USED IN THIS PROSPECTUS

When used in this prospectus, unless the context otherwise requires:

AAA refers to AP Alternative Assets, L.P., a Guernsey limited partnership that generally invests alongside certain of our private
equity funds and directly in certain of our capital markets funds and in other transactions that we sponsor and manage; the common
units of AAA are listed on Euronext Amsterdam N.V. s Euronext Amsterdam by NYSE Euronext, which we refer to as Euronext
Amsterdam ;

APO Corp. refers to APO Corp., a Delaware corporation and a wholly-owned subsidiary of Apollo Global Management, LLC;

Apollo, we, us, our andthe company refer collectively to Apollo Global Management, LL.C and its subsidiaries, including the Aj
Operating Group and all of its subsidiaries;
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Apollo funds and our funds refer to the funds, alternative asset companies and other entities that are managed by the Apollo
Operating Group;

Apollo Operating Group refers to (i) the limited partnerships through which our managing partners currently operate our businesses
and (ii) one or more limited partnerships formed for the purpose of, among other activities, holding certain of our gains or losses on
our principal investments in the funds, which we refer to as our principal investments ;

Artus refers to Apollo/Artus Investors 2007-1, L.P.;

Assets Under Management, or AUM, refers to the investments we manage or with respect to which we have control, including
capital we have the right to call from our investors pursuant to their capital commitments to various funds. Our AUM equals the sum
of:

(1) the fair value of our private equity investments plus the capital that we are entitled to call from our investors pursuant to the terms of their
capital commitments plus non-recallable capital to the extent a fund is within the commitment period in which management fees are calculated
based on total commitments to the fund;

(ii) the net asset value, or NAV, of our capital markets funds, other than certain senior credit funds, which are structured as collateralized loan
obligations (such as Artus, which we measure by using the mark-to-market value of the aggregate principal amount of the underlying
collateralized loan obligations) or certain collateralized loan obligation and collateralized debt obligation credit funds that have a fee generating
basis other than mark-to-market asset values, plus used or available leverage and/or capital commitments;

(iii) the gross asset values or net asset values of our real estate entities and the structured portfolio vehicle investments included within the funds
we manage, which includes the leverage used by such structured portfolio vehicles;

(iv) the incremental value associated with the reinsurance investments of the portfolio company assets that we manage; and

(v) the fair value of any other investments that we manage plus unused credit facilities, including capital commitments for investments that may
require pre-qualification before investment plus any other capital commitments available for investment that are not otherwise included in the
clauses above.

Our AUM measure includes Assets Under Management for which we charge either no or nominal fees. Our definition of AUM is not based on
any definition of Assets Under Management contained in our operating agreement or in any of our Apollo fund management agreements. We
consider multiple factors for determining what should be included in our definition of AUM. Such factors include but are not limited to (1) our
ability to influence the investment decisions for existing and available assets; (2) our ability to generate income from the underlying assets in our
funds; and (3) the AUM measures that we use internally or believe are used by other investment managers. Given the differences in the
investment strategies and structures among other alternative investment managers, our calculation of AUM may differ from the calculations
employed by other investment managers and, as a result, this measure may not be directly comparable to similar measures presented by other
investment managers.
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Fee-generating AUM consists of assets that we manage and on which we earn management fees or monitoring fees pursuant to management

agreements on a basis that varies among the Apollo funds. Management fees are normally based on net asset value,  gross assets,  adjusted par

asset value,  adjusted cost of all unrealized portfolio investments,  capital commitments, adjusted assets,  stockholders equity, invested capite
capital contributions, each as defined in the applicable management agreement. Monitoring fees for AUM purposes are based on the total value

of certain structured portfolio vehicle investments, which normally include leverage, less any portion of such total value that is already

considered in fee-generating AUM.

Non-fee generating AUM consists of assets that do not produce management fees or monitoring fees. These assets generally consist of the
following: (a) fair value above invested capital for those funds that earn management fees based on invested capital, (b) net asset values related
to general partner and co-investment ownership, (c) unused credit facilities, (d) available commitments on those funds that generate management
fees on invested capital, (e) structured portfolio vehicle investments that do not generate monitoring fees and (f) the difference between gross
assets and net asset value for those funds that earn management fees based on net asset value. We use non-fee generating AUM combined with
fee-generating AUM as a performance measurement of our investment activities, as well as to monitor fund size in relation to professional
resource and infrastructure needs. Non-fee generating AUM includes assets on which we could earn carried interest income.

BRH refers to BRH Holdings GP, Ltd;

carried interest,  incentive income and carried interest income refer to interests granted to Apollo by an Apollo fund that entitle
Apollo to receive allocations, distributions or fees calculated by reference to the performance of such fund or its underlying
investments;

contributing partners refers to those of our partners (and their related parties) who indirectly own (through Holdings) Apollo
Operating Group units;

Holdings means AP Professional Holdings, L.P., a Cayman Islands exempted limited partnership through which our managing
partners and our contributing partners hold their Apollo Operating Group units;

IRS refers to the Internal Revenue Service;

managing partners refers to Messrs. Leon Black, Joshua Harris and Marc Rowan collectively and, when used in reference to holdings
of interests in Apollo or Holdings, includes certain related parties of such individuals;

our manager means AGM Management, LL.C, a Delaware limited liability company that is controlled by our managing partners;

permanent capital means capital of funds that do not have redemption provisions or a requirement to return capital to investors upon
exiting the investments made with such capital, except as required by applicable law; such funds may be required, or elect, to return
all or a portion of capital gains and investment income;

private equity investments refers to (i) direct or indirect investments in existing and future private equity funds managed or
sponsored by Apollo, (ii) direct or indirect co-investments with existing and future private equity funds managed or sponsored by
Apollo, (iii) direct or indirect investments in securities which are not immediately capable of resale in a public market that Apollo
identifies but does not pursue through its private equity funds, and (iv) investments of the type described in (i) through (iii) above
made by Apollo funds; and
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Strategic Investors refers to the California Public Employees Retirement System, or CalPERS, and an affiliate of the Abu Dhabi

Investment Authority, or ADIA.

iv
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INCORPORATION OF DOCUMENTS BY REFERENCE

The Commission allows us to incorporate by reference the information we file with the Commission, which means that we can disclose
important information to you by referring you to those documents. The information we incorporate by reference is an important part of this
prospectus, and later information that we file with the Commission will automatically update and supersede this information. In all cases, you
should rely on the later information over different information included in this prospectus. We incorporate by reference the following documents
which have been filed with the Commission:

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, filed with the Commission on March 9, 2012.

Our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2012, filed with the Commission on May 11, 2012.

Our Current Reports on Form 8-K, filed with the Commission on January 6, 2012, February 10, 2012, February 24, 2012, April 6,
2012, May 8, 2012, June 5, 2012, June 18, 2012, July 9, 2012 and July 20, 2012.
All documents and reports that we file with the Commission (other than any portion of such filings that are furnished under applicable
Commission rules rather than filed) pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act of 1934, as amended (the Exchange Act )
after the date of this prospectus and before the later of (1) the completion of the offering of the securities described in this prospectus and (2) the
termination of the offering of securities pursuant to this prospectus, shall be incorporated by reference in this prospectus from the date of filing
of such documents.

Upon request, we will provide to each person to whom a prospectus is delivered a copy of any or all of the reports or documents that have been
incorporated by reference in this prospectus but not delivered with the prospectus. You may request a copy of these filings or a copy of any or all
of the documents referred to above which have been incorporated in this prospectus by reference, at no cost, by writing or telephoning us at the
following address:

Apollo Global Management, LLC
9 West 57" Street, 43" Floor
New York, New York 10019

Telephone: (212) 515-3200

You should not assume that the information in this prospectus or any documents incorporated by reference is accurate as of any date other than
the date of the applicable document. Any statement contained in a document incorporated or deemed to be incorporated by reference into this
prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this
prospectus or any other subsequently filed document that is deemed to be incorporated by reference into this prospectus modifies or supersedes
the statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this
prospectus.

Except as described above or elsewhere in this registration statement, no other information is incorporated by reference in this
prospectus (including, without limitation, information on our website).
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SUMMARY

This summary highlights information contained elsewhere in this prospectus. This summary sets forth the material terms of this offering, but
does not contain all of the information that you should consider before investing in our Class A shares. You should read the entire prospectus
carefully, including the information incorporated by reference herein and the section entitled Risk Factors, our financial statements and the
related notes and management s discussion and analysis thereof incorporated by reference in this prospectus, before making an investment
decision to purchase our Class A shares.

Company Overview

We have three business segments: private equity, capital markets and real estate. We also manage (i) AAA, a publicly listed permanent capital
vehicle, which invests substantially all of its capital in or alongside Apollo-sponsored entities, funds, and other investments, and (ii) several
strategic investment accounts established to facilitate investments by third-party investors directly in Apollo-sponsored funds and other
transactions.

As a global alternative investment manager, we earn ongoing management and transaction and advisory fees. We also earn income based on the
performance of our funds, and investment income from our investments as general partner and other direct investments. Carried interest from
our private equity, certain of our capital markets and certain of our real estate funds allocates to us a portion of the investment gains that are
generated on third-party capital that we invest and typically equals 20% of the returns generated after returning invested capital and fund
expenses, and subject to preferred returns to the fund s limited partners. Our ability to generate carried interest is an important element of our
business and has historically accounted for a significant portion of our income.

Our financial results are highly variable, since carried interest (which generally constitutes a large portion of the income from the funds we
manage), and the transaction and advisory fees that we receive, can vary significantly from quarter to quarter and year to year. We manage our
business and monitor our performance with a focus on long-term performance, an approach that mirrors the investment horizons of the funds we
manage and is driven by the investment returns of our funds.

Recent Developments

During December 2011, Apollo announced an agreement to merge Stone Tower Capital LLC and its related management companies ( Stone
Tower ), a leading alternative credit manager, into Apollo s capital markets business. The transaction closed on April 2, 2012. Apollo believes the
Stone Tower transaction will bolster Apollo s position as one of the world s largest and most diverse credit managers by adding significant scale
and several new credit product capabilities. Stone Tower manages approximately $18.7 billion of AUM that was not included in Apollo s AUM

as of March 31, 2012.

On May 8, 2012, Apollo declared a cash distribution of $0.25 per Class A share, which was paid on May 30, 2012 to holders of record on
May 21, 2012.

The Offering

This prospectus relates to the resale of Class A shares held by the selling shareholders identified under Selling Shareholders or a supplement to
this prospectus. We will not receive any of the proceeds from the sale of these Class A shares by the selling shareholders.
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RISK FACTORS

Any investment in the Class A shares involves a high degree of risk. In addition to the other information contained or incorporated by reference
in this prospectus, the following factors should be considered carefully before making an investment in the Class A shares. You should also
consider the various risk factors incorporated by reference in this prospectus. See Incorporation of Documents by Reference and Available
Information. If any of these risks were to occur, the Company s business, financial condition or operating results could be harmed, which may
reduce our ability to pay dividends on or redeem the Class A shares. In addition, the trading price of the Class A shares may be adversely
affected. You may lose all or part of your investment.

Risks Relating to Investing in this Offering

The market price and trading volume of our Class A shares may be volatile, which could result in rapid and substantial losses for our
shareholders.

The market price of our Class A shares may be highly volatile and could be subject to wide fluctuations. In addition, the trading volume in our
Class A shares may fluctuate and cause significant price variations to occur. If the market price of our Class A shares declines significantly, you
may be unable to resell your Class A shares at or above your purchase price, if at all. The market price of our Class A shares may fluctuate or
decline significantly in the future. Some of the factors that could negatively affect the price of our Class A shares or result in fluctuations in the
price or trading volume of our Class A shares include:

variations in our quarterly operating results or dividends, which variations we expect will be substantial;

our policy of taking a long-term perspective on making investment, operational and strategic decisions, which is expected to result in
significant and unpredictable variations in our quarterly returns;

failure to meet analysts earnings estimates;

publication of research reports about us or the investment management industry or the failure of securities analysts to cover our
Class A shares;

additions or departures of our managing partners and other key management personnel;

adverse market reaction to any indebtedness we may incur or securities we may issue in the future;

actions by shareholders;

changes in market valuations of similar companies;

speculation in the press or investment community;

changes or proposed changes in laws or regulations or differing interpretations thereof affecting our businesses or enforcement of

these laws and regulations, or announcements relating to these matters;
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a lack of liquidity in the trading of our Class A shares;

adverse publicity about the asset management industry generally or individual scandals, specifically; and

general market and economic conditions.
In addition, from time to time, management may also declare special quarterly distributions based on investment realizations. Volatility in the
market price of our Class A shares may be heightened at or around times of investment realizations as well as following such realization, as a
result of speculation as to whether such a distribution may be declared.
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An investment in Class A shares is not an investment in any of our funds, and the assets and revenues of our funds are not directly available
to us.

This prospectus is solely an offer with respect to Class A shares, and is not an offer directly or indirectly of any securities of any of our funds.
Class A shares are securities of Apollo Global Management, LL.C only. While our historical consolidated and combined financial information
includes financial information, including assets and revenues, of certain Apollo funds on a consolidated basis, and our future financial
information will continue to consolidate certain of these funds, such assets and revenues are available to the fund and not to us except through
management fees, incentive income, distributions and other proceeds arising from agreements with funds, as discussed in more detail in this
prospectus.

Our Class A share price may decline due to the large number of shares eligible for future sale and for exchange into Class A shares.

The market price of our Class A shares could decline as a result of sales of a large number of our Class A shares or the perception that such sales
could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to sell equity securities in the
future at a time and price that we deem appropriate. As of June 30, 2012, we had 126,460,740 Class A shares outstanding. The Class A shares
reserved under our equity incentive plan are increased on the first day of each fiscal year by (i) the amount (if any) by which (a) 15% of the
number of outstanding Class A shares and Apollo Operating Group units exchangeable for Class A shares on a fully converted and diluted basis
on the last day of the immediately preceding fiscal year exceeds (b) the number of shares then reserved and available for issuance under our
equity incentive plan, or (ii) such lesser amount by which the administrator may decide to increase the number of Class A shares. Taking into
account grants of RSUs and options made through March 31, 2012, 36,990,031 Class A shares remained available for future grant under our
equity incentive plan. In addition, Holdings may at any time exchange its Apollo Operating Group units for up to 240,000,000 Class A shares on
behalf of our managing partners and contributing partners. We may also elect to sell additional Class A shares in one or more future primary
offerings.

As of March 31, 2012, our managing partners and contributing partners, through their partnership interests in Holdings, owned an aggregate of
65.5% of the Apollo Operating Group units. Subject to certain procedures and restrictions (including the vesting schedules applicable to our
managing partners and contributing partners and any applicable transfer restrictions and lock-up agreements) each managing partner and
contributing partner has the right, upon 60 days notice prior to a designated quarterly date, to exchange the Apollo Operating Group units for
Class A shares. These Class A shares are eligible for resale from time to time, subject to certain contractual restrictions and Securities Act
limitations.

Our managing partners and contributing partners (through Holdings) have the ability to cause us to register the Class A shares they acquire upon
exchange of their Apollo Operating Group units. Such rights will be exercisable beginning March 30, 2013.

The Strategic Investors will have the ability to cause us to register any of their non-voting Class A shares beginning March 30, 2013 and,
generally, may only transfer their non-voting Class A shares prior to such time to its controlled affiliates.

We have on file with the Commission a registration statement on Form S-8 covering the shares issuable under our equity incentive plan. Subject
to vesting and contractual lock-up agreements, such shares will be freely tradable.

We cannot assure you that our intended quarterly distributions will be paid each quarter or at all.

Our intention is to distribute to our Class A shareholders on a quarterly basis substantially all of our net after-tax cash flow from operations in
excess of amounts determined by our manager to be necessary or appropriate to provide for the conduct of our businesses, to make appropriate
investments in our businesses and our funds, to comply with applicable laws and regulations, to service our indebtedness or to provide for future
distributions to our Class A shareholders for any ensuing quarter. The declaration, payment and determination of the amount of our quarterly
distribution, if any, will be at the sole discretion of our manager, who may change our dividend policy at any time. We cannot assure you that
any distributions, whether quarterly or otherwise, will or can be paid. In making decisions regarding our quarterly dividend, our manager
considers general economic and business conditions, our strategic plans and prospects, our businesses and investment opportunities, our
financial
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condition and operating results, working capital requirements and anticipated cash needs, contractual restrictions and obligations, legal, tax,
regulatory and other restrictions that may have implications on the payment of dividends by us to our common shareholders or by our
subsidiaries to us, and such other factors as our manager may deem relevant.

Our managing partners beneficial ownership of interests in the Class B share that we have issued to BRH, the control exercised by our
manager and anti-takeover provisions in our charter documents and Delaware law could delay or prevent a change in control.

Our managing partners, through their ownership of BRH, beneficially own the Class B share that we have issued to BRH. The managing
partners interests in such Class B share represented 79.0% of the total combined voting power of our shares entitled to vote as of December 31,
2011. As a result, they are able to exercise control over all matters requiring the approval of shareholders and are able to prevent a change in
control of our company. In addition, our operating agreement provides that so long as the Apollo control condition is satisfied, our manager,
which is owned and controlled by our managing partners, manages all of our operations and activities. The control of our manager will make it
more difficult for a potential acquirer to assume control of us. Other provisions in our operating agreement may also make it more difficult and
expensive for a third party to acquire control of us even if a change of control would be beneficial to the interests of our shareholders. For
example, our operating agreement requires advance notice for proposals by shareholders and nominations, places limitations on convening
shareholder meetings, and authorizes the issuance of preferred shares that could be issued by our board of directors to thwart a takeover attempt.
In addition, certain provisions of Delaware law may delay or prevent a transaction that could cause a change in our control. The market price of
our Class A shares could be adversely affected to the extent that our managing partners control over us, the control exercised by our manager as
well as provisions of our operating agreement discourage potential takeover attempts that our shareholders may favor.

We are a Delaware limited liability company, and there are certain provisions in our operating agreement regarding exculpation and
indemnification of our officers and directors that differ from the Delaware General Corporation Law (DGCL) in a manner that may be less
protective of the interests of our Class A shareholders.

Our operating agreement provides that to the fullest extent permitted by applicable law our directors or officers will not be liable to us. However,
under the DGCL, a director or officer would be liable to us for (i) breach of duty of loyalty to us or our shareholders, (ii) intentional misconduct
or knowing violations of the law that are not done in good faith, (iii) improper redemption of shares or declaration of dividend, or (iv) a
transaction from which the director derived an improper personal benefit. In addition, our operating agreement provides that we indemnify our
directors and officers for acts or omissions to the fullest extent provided by law. However, under the DGCL, a corporation can only indemnify
directors and officers for acts or omissions if the director or officer acted in good faith, in a manner he reasonably believed to be in the best
interests of the corporation, and, in criminal action, if the officer or director had no reasonable cause to believe his conduct was unlawful.
Accordingly, our operating agreement may be less protective of the interests of our Class A shareholders, when compared to the DGCL, insofar
as it relates to the exculpation and indemnification of our officers and directors.

Our shareholders do not elect our manager or vote and have limited ability to influence decisions regarding our businesses.

So long as the Apollo control condition is satisfied, our manager, AGM Management, LLC, which is owned by our managing partners, will
manage all of our operations and activities. AGM Management, LLC is managed by BRH, a Cayman entity owned by our managing partners
and managed by an executive committee composed of our managing partners. Our shareholders do not elect our manager, its manager or its
manager s executive committee and, unlike the holders of common stock in a corporation, have only limited voting rights on matters affecting
our businesses and therefore limited ability to influence decisions regarding our businesses. Furthermore, if our shareholders are dissatisfied with
the performance of our manager, they will have little ability to remove our manager. The managing partners collectively had 79.0% of the voting
power of Apollo Global Management, LL.C as of December 31, 2011. Therefore, they have the ability to control any shareholder vote that
occurs, including any vote regarding the removal of our manager.
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Risks Related to Taxation

You will be subject to U.S. Federal income tax on your share of our taxable income, regardless of whether you receive any cash dividends
Jfrom us.

Under current law, so long as we are not required to register as an investment company under the Investment Company Act and 90% of our
gross income for each taxable year constitutes qualifying income within the meaning of the Internal Revenue Code of 1986, as amended (the

Code ) on a continuing basis, we will be treated, for U.S. Federal income tax purposes, as a partnership and not as an association or a publicly
traded partnership taxable as a corporation. You will be subject to U.S. Federal, state, local and possibly, in some cases, foreign income taxation
on your allocable share of our items of income, gain, loss, deduction and credit for each of our taxable years ending with or within your taxable
year, regardless of whether or not you receive cash distributions from us. Accordingly, you may be required to make tax payments in connection
with your ownership of Class A shares that significantly exceed your cash distributions in any specific year.

If we are treated as a corporation for U.S. Federal income tax purposes, the value of the Class A shares would be adversely affected.

The value of your investment will depend in part on our company being treated as a partnership for U.S. Federal income tax purposes, which
requires that 90% or more of our gross income for every taxable year consist of qualifying income, as defined in Section 7704 of the Code, and
that we are not required to register as an investment company under the Investment Company Act and related rules. Although we intend to
manage our affairs so that our partnership will meet the 90% test described above in each taxable year, we may not meet these requirements or,
as discussed below, current law may change so as to cause, in either event, our partnership to be treated as a corporation for U.S. Federal income
tax purposes. If we were treated as a corporation for U.S. Federal income tax purposes, (i) we would become subject to corporate income tax and
(ii) distributions to shareholders would be taxable as dividends for U.S. Federal income tax purposes to the extent of our earnings and profits.

Current law may change, causing us to be treated as a corporation for U.S. Federal or state income tax purposes or otherwise subjecting us to
entity level taxation. Because of widespread state budget deficits, several states are evaluating ways to subject partnerships to entity level
taxation through the imposition of state income, franchise or other forms of taxation. If any state were to impose a tax upon us as an entity, our
distributions to you would be reduced.

Although not enacted, the U.S. Congress has considered legislation that would have: (i) in some cases after a ten-year transition period,
precluded us from qualifying as a partnership or required us to hold carried interest through taxable corporations; and (ii) taxed certain
income and gains at increased rates. If similar legislation were to be enacted and apply to us, the value of our Class A shares could be
adversely affected.

The U.S. Congress, the IRS and the U.S. Treasury Department have recently examined the U.S. Federal income tax treatment of private equity
funds, hedge funds and other kinds of investment partnerships. The present U.S. Federal income tax treatment of a holder of Class A shares
and/or our own taxation as described under Material Tax Considerations Material U.S. Federal Tax Considerations may be adversely affected by
any new legislation, new regulations or revised interpretations of existing tax law that arise as a result of such examinations. In May 2010, the
U.S. House of Representatives passed legislation (the May 2010 House Bill ) that would have, in general, treated income and gains, including
gain on sale, attributable to an interest in an investment services partnership interest ( ISPI ) as income subject to a new blended tax rate that is
higher than under current law, except to the extent such ISPI would have been considered under the legislation to be a qualified capital interest.
The interests of Class A shareholders and our interests in the Apollo Operating Group that are entitled to receive carried interest may be
classified as ISPIs for purposes of this legislation. The United States Senate considered, but did not pass, similar legislation. On February 14,
2012, Representative Levin introduced similar legislation (the 2012 Levin Bill ) that would tax carried interest at ordinary income rates (which
would be higher than the proposed blended rate in the May 2010 House Bill). It is unclear when or whether the U.S. Congress will pass such
legislation or what provisions would be included in any legislation, if enacted.
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Both the May 2010 House Bill and the 2012 Levin Bill provide that, for taxable years beginning ten years after the date of enactment, income
derived with respect to an ISPI that is not a qualified capital interest and that is treated as ordinary income under the rules discussed above would
not meet the qualifying income requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted,
following such ten-year period, we would be precluded from qualifying as a partnership for U.S. Federal income tax purposes or be required to
hold all such ISPIs through corporations, possibly U.S. corporations. If we were taxed as a U.S. corporation or required to hold all ISPIs through
corporations, our effective tax rate would increase significantly. The federal statutory rate for corporations is currently 35%. In addition, we
could be subject to increased state and local taxes. Furthermore, holders of Class A shares could be subject to tax on our conversion into a
corporation or any restructuring required in order for us to hold our ISPIs through a corporation.

On September 12, 2011, the Obama administration submitted similar legislation to Congress in the American Jobs Act that would tax income
and gain, now treated as capital gains, including gain on disposition of interests attributable to an ISPI, at rates higher than the capital gains rate
applicable to such income under current law, with an exception for certain qualified capital interests. The proposed legislation would also
characterize certain income and gain in respect of ISPIs as non-qualifying income under the publicly traded partnership rules after a ten-year
transition period from the effective date, with an exception for certain qualified capital interests. This proposed legislation follows several prior
statements by the Obama administration in support of changing the taxation of carried interest. Furthermore, in the proposed American Jobs Act,
the Obama administration proposed that current law regarding the treatment of carried interest be changed for taxable years ending after
December 31, 2012 to subject such income to ordinary income tax. In its published revenue proposal for 2013, the Obama administration
proposed that the current law regarding treatment of carried interest be changed to subject such income to ordinary income tax. The Obama
administration s published revenue proposals for 2010, 2011 and 2012 contained similar proposals.

States and other jurisdictions have also considered legislation to increase taxes with respect to carried interest. For example, New York has
periodically considered legislation under which you could be subject to New York state income tax on income in respect of our common units as
a result of certain activities of our affiliates in New York, although it is unclear when or whether such legislation would be enacted.

On February 22, 2012, the Obama administration announced its framework of key elements to change the U.S. Federal income tax rules for
businesses. Few specifics were included, and it is unclear what any actual legislation could provide, when it would be proposed, or its prospects
for enactment. Several parts of the framework, if enacted, could adversely affect us. First, the framework could reduce the deductibility of
interest for corporations in some manner not specified. A reduction in interest deductions could increase our tax rate and thereby reduce cash
available for distribution to investors or for other uses by us. Such a reduction could also limit our ability to finance new transactions and
increase the effective cost of financing by companies in which we invest, which could reduce the value of our carried interest in respect of such
companies. The framework also suggests that some entities currently treated as partnerships for tax purposes could be subject to an entity-level
income tax similar to the corporate income tax. If such a proposal caused us to be subject to additional entity-level taxes, it could reduce cash
available for distribution to investors or for other uses by us. The framework reiterates the President s support for treatment of carried interest as
ordinary income, as provided in the President s revenue proposal for 2013 described above. However, whether the President s framework will
actually be enacted by the government is unknown, and the ultimate consequences of tax reform legislation, if any, are also presently not known.

In view of the potential significance of any such U.S. Federal income tax law changes and the fact that there are likely to be ongoing
developments in this area, each prospective holder of Class A shares should consult its own tax advisor to determine the U.S. Federal
income tax consequences to it of acquiring and holding Class A shares.
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Our structure involves complex provisions of U.S. Federal income tax law for which no clear precedent or authority may be available. Our
structure is also subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis.

The U.S. Federal income tax treatment of holders of Class A shares depends in some instances on determinations of fact and interpretations of
complex provisions of U.S. Federal income tax law for which no clear precedent or authority may be available. You should be aware that the
U.S. Federal income tax rules are constantly under review by persons involved in the legislative process, the IRS and the U.S. Treasury
Department, frequently resulting in revised interpretations of established concepts, statutory changes, revisions to regulations and other
modifications and interpretations. The IRS pays close attention to the proper application of tax laws to partnerships and entities taxed as
partnerships. The present U.S. Federal income tax treatment of an investment in our Class A shares may be modified by administrative,
legislative or judicial interpretation at any time, and any such action may affect investments and commitments previously made. See Material
Tax Considerations Material U.S. Federal Tax Considerations Administrative Matters Possible New Legislation or Administrative or Judicial
Action. Changes to the U.S. Federal income tax laws and interpretations thereof could make it more difficult or impossible to meet the exception
for us to be treated as a partnership for U.S. Federal income tax purposes that is not taxable as a corporation, affect or cause us to change our
investments and commitments, affect the tax considerations of an investment in us, change the character or treatment of portions of our income
(including, for instance, the treatment of carried interest as ordinary income rather than capital gain) and adversely affect an investment in our
Class A shares. For example, as discussed above under ~ Although not enacted, the U.S. Congress has considered legislation that would have:
(1) in some cases after a ten-year transition period, precluded us from qualifying as a partnership or required us to hold carried interest through
taxable corporations; and (ii) taxed certain income and gains at increased rates. If similar legislation were to be enacted and apply to us, the
value of our Class A shares could be adversely affected, the U.S. Congress has considered various legislative proposals to treat all or part of the
capital gain and dividend income that is recognized by an investment partnership and allocable to a partner affiliated with the sponsor of the
partnership (i.e., a portion of the carried interest) as ordinary income to such partner for U.S. federal income tax purposes.

Our operating agreement permits our manager to modify our operating agreement from time to time, without the consent of the holders of

Class A shares, to address certain changes in U.S. Federal income tax regulations, legislation or interpretation. In some circumstances, such
revisions could have a material adverse impact on some or all holders of Class A shares. For instance, our manager could elect at some point to
treat us as an association taxable as a corporation for U.S. Federal (and applicable state) income tax purposes. If our manager were to do this, the
U.S. Federal income tax consequences of owning our Class A shares would be materially different. Moreover, we will apply certain assumptions
and conventions in an attempt to comply with applicable rules and to report income, gain, deduction, loss and credit to holders of Class A shares
in a manner that reflects such beneficial ownership of items by holders of Class A shares, taking into account variation in ownership interests
during each taxable year because of trading activity. However, those assumptions and conventions may not be in compliance with all aspects of
applicable tax requirements. It is possible that the IRS will assert successfully that the conventions and assumptions used by us do not satisfy the
technical requirements of the Code and/or Treasury regulations and could require that items of income, gain, deductions, loss or credit, including
interest deductions, be adjusted, reallocated or disallowed in a manner that adversely affects holders of Class A shares.

Our interests in certain of our businesses are held through entities that are treated as corporations for U.S. Federal income tax purposes;
such corporations may be liable for significant taxes and may create other adverse tax consequences, which could potentially, adversely
affect the value of your investment.

In light of the publicly traded partnership rules under U.S. Federal income tax law and other requirements, we hold our interests in certain of our
businesses through entities that are treated as corporations for U.S. Federal income tax purposes. Each such corporation could be liable for
significant U.S. Federal income taxes and applicable state, local and other taxes that would not otherwise be incurred, which could adversely
affect the value of your investment. Furthermore, it is possible that the IRS could challenge the manner in which such corporation s taxable
income is computed by us.
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Changes in U.S. tax law could adversely affect our ability to raise funds from certain foreign investors.

Under the U.S. Foreign Account Tax Compliance Act, or FATCA, all entities in a broadly defined class of foreign financial institutions, or FFIs,
are required to comply with a complicated and expansive reporting regime or, beginning in 2014, be subject to a 30% United States withholding
tax on certain U.S. payments (and beginning in 2015, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and securities) and
non-U.S. entities which are not FFIs are required to either certify they have no substantial U.S. beneficial ownership or to report certain
information with respect to their substantial U.S. beneficial ownership or, beginning in 2014, be subject to a 30% U.S. withholding tax on certain
U.S. payments (and beginning in 2015, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and securities). The reporting
obligations imposed under FATCA require FFIs to enter into agreements with the IRS to obtain and disclose information about certain investors
to the IRS. Regulations implementing FATCA have not yet been finalized. Recently issued proposed regulations if finalized would delay the
implementation of certain reporting requirements under FATCA but no assurance can be given that the proposed regulations will be finalized or
that any final regulations will include any delay. Accordingly, some foreign investors may hesitate to invest in U.S. funds until there is more
certainty around FATCA implementation. In addition, the administrative and economic costs of compliance with FATCA may discourage some
foreign investors from investing in U.S. funds, which could adversely affect our ability to raise funds from these investors.

We may hold or acquire certain investments through an entity classified as a PFIC or CFC for U.S. Federal income tax purposes.

Certain of our investments may be in foreign corporations or may be acquired through a foreign subsidiary that would be classified as a
corporation for U.S. Federal income tax purposes. Such an entity may be a passive foreign investment company, or a PFIC, or a controlled
foreign corporation, ora CFC, for U.S. Federal income tax purposes. For example, APO (FC), LLC is considered to be a CFC for U.S. Federal
income tax purposes. Class A shareholders indirectly owning an interest in a PFIC or a CFC may experience adverse U.S. tax consequences,
including the recognition of taxable income prior to the receipt of cash relating to such income. In addition, gain on the sale of a PFIC or CFC

may be taxable at ordinary income tax rates. See Material Tax Considerations Material U.S. Federal Tax Considerations Taxation of Holders of
Class A Shares Passive Foreign Investment Companies and Controlled Foreign Corporations.

Complying with certain tax-related requirements may cause us to forego otherwise attractive business or investment opportunities or enter
into acquisitions, borrowings, financings or arrangements we may not have otherwise entered into.

In order for us to be treated as a partnership for U.S. Federal income tax purposes, and not as an association or publicly traded partnership
taxable as a corporation, we must meet the qualifying income exception discussed above on a continuing basis and we must not be required to
register as an investment company under the Investment Company Act. In order to effect such treatment we (or our subsidiaries) may be
required to invest through foreign or domestic corporations, forego attractive business or investment opportunities or enter into borrowings or
financings we may not have otherwise entered into. This may cause us to incur additional tax liability and/or adversely affect our ability to
operate solely to maximize our cash flow. Our structure also may impede our ability to engage in certain corporate acquisitive transactions
because we generally intend to hold all of our assets through the Apollo Operating Group. In addition, we may be unable to participate in certain
corporate reorganization transactions that would be tax free to our holders if we were a corporation. To the extent we hold assets other than
through the Apollo Operating Group, we will make appropriate adjustments to the Apollo Operating Group agreements so that distributions to
Holdings and us would be the same as if such assets were held at that level. Moreover, we are precluded by a contract with one of the Strategic
Investors from acquiring assets in a manner that would cause that Strategic Investor to be engaged in a commercial activity within the meaning
of Section 892 of the Code.

Tax gain or loss on disposition of our Class A shares could be more or less than expected.

If you sell your Class A shares, you will recognize a gain or loss equal to the difference between the amount realized and your adjusted tax basis
allocated to those Class A shares. Prior distributions to you in excess of the total net taxable income allocated to you will have decreased the tax
basis in your Class A shares. Therefore, such excess distributions will increase your taxable gain, or decrease your taxable loss, when the

Class A shares are sold and may result in a taxable gain even if the sale price is less than the original cost. A portion of the amount realized,
whether or not representing gain, may be ordinary income to you.
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We cannot match transferors and transferees of Class A shares, and we have therefore adopted certain income tax accounting conventions
that may not conform with all aspects of applicable tax requirements. The IRS may challenge this treatment, which could adversely affect the
value of our Class A shares.

Because we cannot match transferors and transferees of Class A shares, we have adopted depreciation, amortization and other tax accounting
positions that may not conform with all aspects of existing Treasury regulations. A successful IRS challenge to those positions could adversely
affect the amount of tax benefits available to holders of Class A shares. It also could affect the timing of these tax benefits or the amount of gain
on the sale of Class A shares and could have a negative impact on the value of Class A shares or result in audits of and adjustments to the tax
returns of holders of Class A shares.

The sale or exchange of 50% or more of our capital and profit interests will result in the termination of our partnership for U.S. Federal income
tax purposes. We will be considered to have been terminated for U.S. Federal income tax purposes if there is a sale or exchange of 50% or more
of the total interests in our capital and profits within a twelve-month period. Our termination would, among other things, result in the closing of
our taxable year for all holders of Class A shares and could result in a deferral of depreciation deductions allowable in computing our taxable
income.

Non-U.S. persons face unique U.S. tax issues from owning our Class A shares that may result in adverse tax consequences to them.

In light of our investment activities, we may be, or may become, engaged in a U.S. trade or business for U.S. Federal income tax purposes, in
which case some portion of our income would be treated as effectively connected income with respect to non-U.S. holders of our Class A shares,
or ECI. Moreover, dividends paid by an investment that we make in a real estate investment trust, or REIT, that are attributable to gains from the
sale of U.S. real property interests and sales of certain investments in interests in U.S. real property, including stock of certain U.S. corporations
owning significant U.S. real property, may be treated as ECI with respect to non-U.S. holders of our Class A shares. In addition, certain income
of non-U.S. holders from U.S. sources not connected to any U.S. trade or business conducted by us could be treated as ECI. To the extent our
income is treated as ECI, each non-U.S. holder generally would be subject to withholding tax on its allocable share of such income, would be
required to file a U.S. Federal income tax return for such year reporting its allocable share of income effectively connected with such trade or
business and any other income treated as ECI, and would be subject to U.S. Federal income tax at regular U.S. tax rates on any such income
(state and local income taxes and filings may also apply in that event). Non-U.S. holders that are corporations may also be subject to a 30%
branch profits tax on their allocable share of such income. In addition, certain income from U.S. sources that is not ECI allocable to non-U.S.
holders may be reduced by withholding taxes imposed at the highest effective applicable tax rate.

An investment in Class A shares will give rise to UBTI to certain tax-exempt holders.

We will not make investments through taxable U.S. corporations solely for the purpose of limiting UBTI from debt-financed property and, thus,
an investment in Class A shares will give rise to UBTI to tax-exempt holders of Class A shares. APO Asset Co., LLC may borrow funds from
APO Corp. or third parties from time to time to make investments. These investments will give rise to UBTI from debt-financed property.
Moreover, if the IRS successfully asserts that we are engaged in a trade or business, then additional amounts of income could be treated as

UBTL

We do not intend to make, or cause to be made, an election under Section 754 of the Internal Revenue Code to adjust our asset basis or the
asset basis of certain of the Apollo Operating Group partnerships. Thus, a holder of Class A shares could be allocated more taxable income
in respect of those Class A shares prior to disposition than if such an election were made.

We did not make and currently do not intend to make, or cause to be made, an election to adjust asset basis under Sec