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Legal Disclaimer

This presentation is confidential and may not be distributed, transmitted or otherwise communicated to others, in whole or in part, without the express consent of Apollo Global Management, LLC or any of its
affiliates (““Apollo™). Recipients of this presentation (and their representatives) may disclose to any and all persons, without limitation of any kind, (i) the tax treatment and tax structure of the private
investment funds discussed herein (the “Funds™) and (ii) any of their transactions, and all materials of any kind (including opinions and other tax analyses) relating to such tax treatment and tax

structure. This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any security, product or service, including interests in the Funds. Offers for interests in the Funds can be
made only by each Fund’s Confidential Private Placement Memorandum (the “PPM*’), which will contain additional information about the applicable Fund, and in compliance with applicable

law. Accordingly, the terms and provisions with respect to the Funds in their final form may differ materially from the information set forth herein. Prospective investors must read the applicable final PPM
which will contain additional information about an investment in the relevant Fund. Distribution may be restricted in certain jurisdictions.

Unless otherwise noted, information included herein is presented as of the dates indicated and may differ from the terms and provisions respecting an investment in the Funds which will be more fully set forth
in the PPM and the applicable corresponding limited partnership agreements or such other applicable constituent governing documentation of the Funds. This presentation is not complete and the
information contained herein may change at any time without notice. Apollo does not have any responsibility to update the presentation to account for such changes.

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.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. Investors should make an independent
investigation of the investment described herein, including consulting their tax, legal, accounting or other advisors, about the matters discussed herein.

Information contained herein may include information respecting prior investment performance of one or more Funds or investments including gross and/or net internal rates of return (“IRRs™). Information
respecting prior performance, while a useful tool in evaluating each Fund’s investment activities, is not necessarily indicative of actual results that may be achieved for unrealized investments. The realization
of such performance is dependent upon many factors, many of which are beyond the control of Apollo. 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 IRR amounts described herein are calculated as of the dates indicated. “Gross IRR of each Fund represents
the cumulative investment-related cash flows for all of the investors in the applicable Fund on the basis of the actual timing of investment inflows and outflows (for unrealized investment assuming disposition
of the respective “as of” dates referenced) aggregated on a gross basis quarterly, and the return is annualized and compounded before management fees, carried interest and certain other Fund expenses
(including interest incurred by the Fund itself) and measures the returns on each fund’s investments as a whole without regard to whether all of the returns would, if distributed, be payable to each Fund’s
investors. “Net IRR” of a Fund means the Gross IRR applicable to all investors, including related parties which may not pay fees, net of management fees, organizational expenses, transaction costs, and
certain other Fund expenses (including interest incurred by the Fund itself) and realized carried interest all offset to the extent of interest income, and measures returns based on amounts that, if distributed,
would be paid to investors of the Fund.

Investing in a Fund is speculative and involves a substantial degree of risk. Risks include, but are not limited to, the fact that each of the Funds has or may have: a limited or no operating history; volatile
performance; leverage use; limited liquidity with no secondary market expected and restrictions on transferring interests; high fees and expenses; and a dependence on Apollo, which will have exclusive
authority to select and manage a Fund’s investments. Prospective investors should carefully consider all risks described in the applicable PPM in determining whether an investment in a Fund is suitable.
There can be no assurance that the investment objectives described herein will be achieved. Nothing herein is intended to imply that a Fund’s investment methodology may be considered ““conservative,”
“safe,”” “risk free,” or “risk averse.” Economic, market and other conditions could also cause a Fund to alter its investment objectives, guidelines and restrictions. Investment losses may occur.”

Past performance is not indicative nor a guarantee of future returns.

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 a 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. Forward-looking statements may be identified by the use of terminology
including, but not limited to, “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate, continue™ or “believe” or the negatives thereof or other variations thereon or
comparable terminology.

intend,

Index performance and yield data are shown for illustrative purposes only and have limitations when used for comparison or for other purposes due to, among other matters, volatility, credit or other factors
(such as number and types of securities). It may not be possible to directly invest in one or more of these indices and the holdings of any fund managed by Apollo may differ markedly from the holdings of any
such index in terms of levels of diversification, types of securities or assets represented and other significant factors. Indices are unmanaged, do not charge any fees or expenses, assume reinvestment of
income and do not employ special investment techniques such as leveraging or short selling. No such index is indicative of the future results of any fund managed by Apollo.

Additional information may be available upon request.




Apollo Global Management, LLC Overview

Founded in 1990, Apollo is a contrarian, value-oriented investor with the ability to invest in all economic environments
We have approximately $110 billion of assets under management®

Integrated private equity and credit investment platform

YV V VYV V

Approximately 250 investment professionals and 624 total employees located in New York, Los Angeles, Houston,
London, Singapore, Frankfurt, Luxembourg, Hong Kong and Mumbai(®

» Significant investment experience in energy and natural resources: Focus on partnering with leading management
teams; able to invest throughout the capital structure; ability to access different funding sources to make investments in a
wide range of sizes

Note: As of September 30, 2012. -
(1) Please refer to the last slide of this presentation Tor the deninition of AUM. Tncludes $2.50n of committed capital yet to be deployed to a fund. 2

(2) Includes offices of Apollo Global Management, LLC and its subsidiaries.



Macroeconomic Outlook: Muted Expectations for APOLLDO

Growth

> Developed economies continue to experience low growth rates, while growth in the emerging markets has softened
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Bleak Outlook for Europe’s Economy

European Countries Are Expected to Struggle®

Projected GDP: 2012-2013
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\olatility Comes and Goes
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Significant Tail Risk Remains

» Bank deleveraging

» Unsustainable deficits

» Political dysfunction in Washington, D.C.

» Geopolitical tension

» Europe in crisis




...However, Markets are Close to All-Time Highs

NASDAQ, S&P 500 and Dow®
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While Private Equity Valuations are Fully Priced

Private Equity Valuations Remain High Despite Underlying Uncertainty

LBO Purchase Price Multiples®)
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(2) Source: Preqin. Most recent buyout deals announced or closed with publicly available transaction multiples as of November 1, 2012 as well as Apollo estimates for Samson, EP Energy’s closest comparable transaction.



High Priced LBOs Don’t Work in a Volatile Market

> In an uncertain economic environment, we do not believe that putting equity at the bottom of a capital
structure makes much sense

Typical LBO Assumptions Returns based on Returns based on
9.0x Exit Multiple 6.5x Exit Multiple

9x EBITDA entry multiple

Transaction Enterprise 11.4% (7.80/0)
Value of $1 billion

Transaction financed with
709% leverage

Cost of debt: 9%

Entry Free Cash Flow

multiple of 11x 3.8% (22.7%)
Constant margins
— EBITDA: 20%
- e (5.9%) (160.3%)

No multiple expansion

5 year hold period

Relying on economic growth and sustainably low interest rates

presents too much risk in today’s market

Note: This is not representative of any transaction in particular or any investment of Apollo’s private equity platform, and is solely intended to be illustrative of the type of general assumptions and return 9
expectations that can be modeled using market terms and leveraged buyout financial analysis. Exit multiple calculated as exit enterprise value divided by exit year EBITDA.



Amidst Uncertain Economic Backdrop, Natural Resources

Provides Compelling Risk-Adjusted Opportunities

China’s Growth Continues to Drive Resource Consumption Growth in GDP per Capita is Resource Intensive and Drives Demand
Metals Energy Agriculture » World GOP i
70 7 63 : 35%
60 56 | Chinalndia | 7
I L &
50 - 5 | :
39 39 39 : | 3
40 2 | r28% 2
g !
30 26 g ! oo S
] 16 17 3 I g
20 E | Lisw 3
10 - 5 §
3 3
0 109 2
| : H
\ e < Lo 2
00%' O& \(\\)& Q&
& S N <
Q3 A ?\\3 o%
IEEEE S S S SRR R R R R R REE
Sources: BHP Billiton, USDA. = 2002 2009 Source: Goldman Sachs, Brook Hunt. GOP per capita ($)
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Finding Value in Natural Resources

» Focus on opportunistic investments at attractive values » Partnering with management teams to build assets with
> Physical assets often trade at a discount to public companies low creation costs

Apollo’s natural resources investing approach has created investments at discount to market averages

10 A~
C T T T T T T T T T T T T T Ty | 9.3x
. . On average, ANRP’s investments have been 4 turns below current | :
: LBO industry average purchase prices® ! |
84 l |
________________________________________ ,/\~~~__—_______________________________—_~\ :
2 77 esx ’ |
E |
= 61 5.6x |
S 5.3x !
g & 4.9x 5.0x |
ey -1 1
S :
D 1
3 4 - !
S I
5 |
[a 3 1
5 ] 1.9x |
1 |
i
- :
Investment A Investment B Investment C Investment D Investment E Investment F ! LBO Industry
Average @
1) Represents the capital weighted average of the relevant purchase metric at the time each transaction was completed for ANRP through 9-30-12. In most cases, the multiple represents LTM EBITDA,

but other metrics may include cycle-average EBITDA or pro forma EBITDA as appropriate.
2) Source: Standard & Poor’s. Includes the average of U.S. LBOs from 2011 through 3Q12 greater than $500 mm of transaction value.
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Volatility = Real Option Value M

» Apollo believes that the natural resources industry is one of the most volatile industries in the world

» Sources of volatility include:
— Commodity price fluctuations
— Regulatory changes

— Technological changes

> Volatility creates risk, but also creates real option value
— Timing of investments and exits
— Ability to use hedging to lock in commodity price increases
— Slowing down / speeding up pace of capital deployment

— Constantly evaluating and high-grading drilling program

12



Putting it All Together: Actively Creating Value

Process and Control Customized Structuring Embedded Optionality

» Focus on high quality assets or » Hedging mitigates downside risk, » Upside potential from rising

businesses at compelling values supports leverage; provides base level commodity prices
rate of return

» Partner with proven management » Management led efforts to high-grade
teams who can deploy capital » Proactive capital structure drilling plan, seek operational
efficiently and deliver returns management enhancements, and harness new

technologies to improve cost position

Illustrative Example: Private Equity Investment Process in Commodities

Buy Right Actively Create Value Sell Right Embedded Real Option Value
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Enhancements Management
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Key Theme #1 APOLLO

Massive Capital Require

Global Upstream Total Spend
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Key Theme #1 (cont’d) APOLLO

Capex Funding Gap

U.S. E&P Companies — Cash Flow from Operations/Capital Expenditures

Large N
Medium [N
Small N

Micro (<$200)

0% 50% 100% 150% 200%

Source: From the Parkman Whaling September 6t 20912 Presentation “The Funding Gap” (Capital 1Q) 15



Key Theme #2 APOLLO

Potential for an Energy-Independent North America

» Net imports are becoming a smaller share of total North American energy consumption
» Potential for further WT1 / Brent disconnect?

» Will the industry’s success do to oil prices what they did to gas prices?

» When should U.S. revisit its policy for crude oil exports?

» Changing supply sources will require significant capital for new logistics and midstream solutions

North American Liquids Supply vs. Consumption, Assuming Constant U.S. Production Growth from 2012
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Source: Historical supply and demand and forecasted NGL supply and liquids demand as per IHS CERA. Forward-looking U.S., Canada and Mexico crude oil supply curves 2013 and onwards assume y-0-y production
growth remains constant at the 2011 to 2012 level.



Key Theme #3 APOLLO

Can Natural Gas Prices Recover?
Record Low Gas Prices: $1.84/mmbtu in 2012 @
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PRIVATE CAPITAL CONFERENCE

LEADING INDUSTRY VETERANS ON
THE STATE OF ENERGY INVESTING
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