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

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 statement 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. x

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 x Accelerated filer ~ Non-accelerated filer ~ Smaller reporting company

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum
Title of Each Class of to be Offering Price Aggregate Amount of
Securities to be Registered Registered(1) Per Unit(2) Offering Price(2) Registration Fee
Class A shares, representing Class A
limited liability company interests 100,000,000 shares $16.41 $1,595,544,350 $160,671
(1
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This Registration Statement registers 100,000,000 Class A shares representing Class A limited liability company
interests of Apollo Global Management, LLC issuable upon exchange of an equivalent number of partnership or
limited liability company units, as applicable, of the Apollo Operating Group entities. This Registration Statement
also relates to indeterminate number of additional Class A shares to be issued as a result of share splits, share
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 based upon the average of the high and low sale prices for the Class A shares of Apollo Global
Management, LL.C reported by the New York Stock Exchange on May 5, 2016. Pursuant to Rule 415(a)(6), the
Registrant is including on this new registration statement the unsold securities covered by the earlier registration
statement on 333-188416. 2,769,997 Class A Shares remain unsold and are being included herein. The filing fee in
connection with such unsold securities was originally paid in connection with registration statement on
333-188416, and such filing fee will continue to be applied to such unsold securities.
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PROSPECTUS

Apollo Global Management, LL.C
100,000,000 Class A Shares Representing Class A Limited Liability Company Interests

We may issue from time to time up to 100,000,000 Class A shares, representing Class A limited liability company
interests of Apollo Global Management, LL.C, to holders of Apollo Operating Group units upon exchange of up to an
equal number of Apollo Operating Group units.

Apollo Operating Group collectively refers to (i) the entities through which our Managing Partners currently operate
our businesses and (ii) one or more entities 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. Each Apollo
Operating Group entity has an identical number of partner or limited liability company units, as applicable, and, when
held together, one Class A limited partner or limited liability company unit, as applicable, in each of the Apollo
Operating Group entities together represent one Apollo Operating Group unit. We conduct all of our material business
activities through the Apollo Operating Group and, through wholly-owned subsidiaries, which are the sole general
partner or sole member, as applicable, of each of the Apollo Operating Group entities.

We are registering the issuance of our Class A shares to permit holders of Apollo Operating Group units who
exchange their Apollo Operating Group units to sell without restriction in the open market or otherwise any of our
Class A shares that they receive upon exchange.

We will not receive any cash proceeds from the issuance of any of our Class A shares upon an exchange of Apollo
Operating Group units, although we will acquire the Apollo Operating Group units exchanged for our Class A Shares
that we issue to an exchanging holder.

Our Class A shares are listed on the New York Stock Exchange, or the NYSE, under the symbol APO. On May 5,
2016, the closing price of our Class A shares on the NYSE was $16.64 per share.

Investing in our Class A shares involves risks. You should carefully read and consider the risk factors
described under _Risk Factors beginning on page 10 of this prospectus and in the documents incorporated by
reference herein and therein before you make an investment in 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.

The date of this prospectus is May 6, 2016.
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ABOUT THIS PROSPECTUS

To understand the terms of the securities offered by this prospectus, you should carefully read this prospectus. You
should also read the documents referred to under the heading Where You Can Find More Information for information
on us and the business conducted by us.

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 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 relates solely to Class A shares.

We have not authorized anyone to provide you with information or to make any representations about anything not
contained in this prospectus or the documents incorporated by reference in this prospectus. You must not rely on any
unauthorized information or representations.

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, credit 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
our private equity funds and directly in our credit funds and certain other opportunistic investments that we
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sponsor and manage; the common units of AAA are listed on Euronext Amsterdam N.V. s Euronext
Amsterdam by NYSE Euronext;
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APO Corp. refers to APO Corp., a Delaware corporation and a wholly-owned subsidiary of Apollo Global
Management, LLC;

Apollo, we, wus, our andthe Company refer collectively to Apollo Global Management, LL.C, a Delaw:
limited liability company, and its subsidiaries, including the Apollo Operating Group and all of its
subsidiaries, or as the context may otherwise require;

Apollo funds, our funds and references to the funds we manage, refer to the funds (including the parallel
funds and alternative investment vehicles of such funds), entities, accounts, including strategic investment
accounts, or SIAs, alternative asset companies and other entities for which subsidiaries of the Apollo
Operating Group provide investment management or advisory services;

Apollo Operating Group collectively refers to (i) the entities through which our Managing Partners currently
operate our businesses and (ii) one or more entities 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. Each Apollo Operating Group entity has an identical number of partner or limited
liability company units, as applicable, and, when held together, one Class A limited partner or limited
liability company unit, as applicable, in each of the Apollo Operating Group entities together represent one
Apollo Operating Group unit;

Assets Under Management, or AUM, refers to the assets we manage or advise for the funds, entities and
accounts to which we provide investment management or advisory services, including, without limitation,
capital that such funds, entities and accounts have the right to call from investors pursuant to capital
commitments. Our AUM equals the sum of:

(i) the fair value of the investments of the private equity funds, entities and accounts we manage or advise plus the
capital that such funds, entities and accounts are entitled to call from investors pursuant to capital commitments;

(i1) the net asset value, or NAYV, of the credit funds, entities and accounts for which we provide investment
management or advisory services, other than certain collateralized loan obligations ( CLOs ) and collateralized debt
obligations ( CDOs ), which have a fee-generating basis other than the mark-to-market value of the underlying assets,
plus used or available leverage and/or capital commitments;

(iii) the gross asset value or net asset value of the real estate funds, entities and accounts we manage, and the
structured portfolio company investments of the funds, entities and accounts we manage or advise, which includes the
leverage used by such structured portfolio company investments;

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

(v) the fair value of any other assets that we manage or advise for the funds, entities and accounts to which we provide
investment management or advisory services, plus unused credit facilities, including capital commitments to such
funds, entities and accounts for investments that may require pre-qualification before investment plus any other capital
commitments to such funds, entities and accounts available for investment that are not otherwise included in the
clauses above.
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Our AUM measure includes Assets Under Management for which we charge either no or nominal fees. In addition our
AUM measure includes certain assets for which we do not have investment discretion. 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

Table of Contents 10



Edgar Filing: Apollo Global Management LLC - Form S-3ASR

Table of Conten

investment managers. Our calculation also differs from the manner in which our affiliates registered with the SEC
report Regulatory Assets Under Management on Form ADV and Form PF in various ways;

BRH refers to BRH Holdings GP, Ltd;

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

Contributing Partners refer to those of our partners and their related parties (other than our Managing
Partners) who indirectly beneficially own (through Holdings) Apollo Operating Group units;

gross IRR of a private equity fund represents the cumulative investment-related cash flows in the fund itself
(and not any one investor in the fund) on the basis of the actual timing of investment inflows and outflows
(for unrealized investments assuming disposition on December 31, 2015 or other date specified) 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 the fund s investments as a whole without regard to whether all of the returns would, if distributed,
be payable to the fund s investors;

Holdings means AP Professional Holdings, L.P., a Cayman Islands exempted limited partnership through
which our Managing Partners and Contributing Partners indirectly beneficially own their interests in the
Apollo Operating Group units;

inflows represents (i) at the individual segment level, subscriptions, commitments, and other increases in
available capital, such as acquisitions or leverage, net of inter-segment transfers, and (ii) on an aggregate
basis, the sum of inflows across the private equity, credit and real estate segments;

IRS refers to the U.S. Internal Revenue Service;

Managing Partners refer 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;

net IRR of a private equity fund means the gross IRR, including returns for related parties which may not
pay fees or carried interest, net of management fees, certain fund expenses (including interest incurred by the
fund itself) and realized carried interest all offset to the extent of interest income, and measures returns on
amounts that, if distributed, would be paid to investors of the fund. To the extent that an Apollo private
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equity fund exceeds all requirements detailed within the applicable fund agreement, the estimated Unrealized
Value is adjusted such that a percentage of up to 20.0% of the unrealized gain is allocated to the general
partner or sole member, as applicable, of the fund, thereby reducing the balance attributable to fund
investors. Net IRR does not represent the return to any fund investor;

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

permanent capital vehicles refers to (a) assets that are managed by Athene Asset Management and another
affiliate of Apollo that provides advisory services to Athene Deutschland and its subsidiaries, (b) assets that
are owned by or related to MidCap FinCo Limited ( MidCap ) and managed by Apollo Capital Management,
L.P., (c) assets of publicly traded vehicles managed by Apollo such as AAA,
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Apollo Investment Corporation ( AINV ), Apollo Commercial Real Estate Finance, Inc. ( ARI ), Apollo
Residential Mortgage, Inc. ( AMTG ), Apollo Tactical Income Fund Inc. ( AIF ), and Apollo Senior Floating
Rate Fund Inc. ( AFT ), in each case 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 and

(d) a non-traded business development company sub-advised by Apollo. The investment management
arrangements of AINV, AIF and AFT have one year terms, are reviewed annually and remain in effect only

if approved by the boards of directors of such companies or by the affirmative vote of the holders of a

majority of the outstanding voting shares of such companies, including in either case, approval by a majority
of the directors who are not interested persons as defined in the Investment Company Act of 1940. In
addition, the investment management arrangements of AINV, AIF and AFT may be terminated in certain
circumstances upon 60 days written notice. The investment management arrangements of ARI and AMTG
have one year terms and are reviewed annually by each company s board of directors and may be terminated
under certain circumstances by an affirmative vote of at least two-thirds of such company s independent
directors. The investment management arrangements between MidCap and Apollo Capital Management,

L.P. and Athene and Athene Asset Management, may also be terminated under certain circumstances;

Strategic Investors refer to the California Public Employees Retirement System, or CalPERS, and an affiliate
of the Abu Dhabi Investment Authority, or ADIA ; and

Unrealized Value refers to the fair value consistent with valuations determined in accordance with generally
accepted accounting principles in the United States of America ( U.S. GAAP ), for investments not yet
realized and may include pay in kind, accrued interest and dividends receivable, if any. In addition, amounts
include committed and funded amounts for certain investments.
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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, where applicable, 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, 2015, filed with the Commission
on February 29, 2016 (the 2015 Annual Report ).

Our Current Reports on Form 8-K, filed with the Commission on March 1, 2016 and March 15, 2016.

The description of the Class A shares set forth in our registration statement on Form 8-A filed with the
Commission on March 21, 2011.
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 57t Street, 43t Floor
New York, New York 10019
Telephone: (212) 515-3200

You should rely only on the information contained or incorporated by reference in this prospectus, any applicable
prospectus supplement, any free writing prospectus and any pricing supplement that we authorize. We have not
authorized any person, including any underwriter, salesperson or broker, to provide information other than that
provided in this prospectus, any applicable prospectus supplement or any free writing prospectus that we authorize.
We have not authorized anyone to provide you with different information. We do not take responsibility for, and can

provide no assurance as to the reliability of, any information that others may give you. We are not making an offer of
the securities in any jurisdiction where the offer is not permitted.
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You should not assume that the information in this prospectus, any applicable prospectus supplement, any free writing
prospectus and any pricing supplement that we authorize 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 prospectus, no other information is incorporated by reference in
this prospectus (including, without limitation, information on our website).
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WHERE YOU CAN FIND MORE INFORMATION

We have filed with the Commission a registration statement on Form S-3 under the Securities Act, as amended (the

Securities Act ), with respect to the Class A shares issuable upon exchange of Apollo Operating Group units that are
offered in this prospectus. This prospectus does not contain all of the information set forth in the registration statement
on Form S-3 and its exhibits and schedules, portions of which have been omitted as permitted by the rules and
regulations of the Commission. For further information about us, Apollo Operating Group units and Class A shares
that are issuable upon exchange of such Apollo Operating Group units, we refer you to the registration statement and
to its exhibits and schedules. Statements in this prospectus about the contents of any contract, agreement or other
document are not necessarily complete and, in each instance, we refer you to the copy of such contract, agreement or
document filed as an exhibit to the registration statement.

Anyone may inspect the registration statement on Form S-3 and its exhibits and schedules without charge at the public
reference facilities the Commission maintains at 100 F Street, N.E., Washington, D.C. 20549. You may obtain copies
of all or any part of these materials from the Commission upon the payment of certain fees prescribed by the
Commission. You may obtain further information about the operation of the Commission s Public Reference Room by
calling the Commission at 1-800-SEC-0330. You may also inspect these reports and other information without charge
at the website maintained by the Commission. The address of this website is www.sec.gov.

We are subject to the informational requirements of the Exchange Act and are required to file reports and other
information with the Commission. You can inspect and copy these reports and other information at the public
reference facilities maintained by the Commission at the address noted above. You can also obtain copies of this
material from the Public Reference Room as described above, or inspect them without charge at the Commission s
website. We furnish our shareholders with annual reports containing consolidated financial statements audited by our
independent registered public accounting firm. We maintain a website at www.agm.com. Our website and the
information contained therein or connected thereto shall not be deemed to be incorporated into this prospectus
or the registration statement of which this prospectus forms a part, and you should not rely on any such
information in making your decision whether to invest in our Class A shares.

No person has been authorized to give any information or to make any representation other than those contained in
this prospectus, and, if given or made, any information or representations must not be relied upon as having been
authorized. This prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securities other
than the securities to which it relates or an offer to sell or the solicitation of an offer to buy these securities in any
circumstances in which this offer or solicitation is unlawful. Neither the delivery of this prospectus nor any sale made
under this prospectus shall, under any circumstances, create any implication that there has been no change in the
affairs of Apollo Global Management, LLC since the date of this prospectus.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus may contain forward-looking statements that are within the meaning of Section 27A of the Securities
Act of 1933, as amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended
(the Exchange Act ). These statements include, but are not limited to, discussions related to Apollo s expectations
regarding the performance of its business, liquidity and capital resources and the other non-historical statements in the
discussion and analysis. These forward-looking statements are based on management s beliefs, as well as assumptions
made by, and information currently available to, management. When used in this prospectus, the words believe,

anticipate, estimate, expect, intend and similar expressions are intended to identify forward-looking statements.
Although management believes that the expectations reflected in these forward-looking statements are reasonable, it
can give no assurance that these expectations will prove to have been correct. These statements are subject to certain
risks, uncertainties and assumptions, including risks relating to our dependence on certain key personnel, our ability to
raise new private equity, credit or real estate funds, market conditions generally, our ability to manage our growth,
fund performance, changes in our regulatory environment and tax status, the variability of our revenues, net income
and cash flow, our use of leverage to finance our businesses and investments by our funds and litigation risks, among
others. We believe these factors include but are not limited to those described under the section entitled Risk Factors
in this prospectus, any prospectus supplement and the documents incorporated by reference herein and therein,
including the factors described in the Company s 2015 Annual Report, and other such factors as may be described
from time to time in our periodic filings with the Commission, which are accessible on the Commission s website at
www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the other
cautionary statements that are included in this prospectus and in our other filings. We undertake no obligation to
publicly update or review any forward-looking statements, whether as a result of new information, future
developments or otherwise, except as required by applicable law.
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THE COMPANY

Founded in 1990, Apollo is a leading global alternative investment manager. We are a contrarian, value-oriented
investment manager in private equity, credit and real estate, with significant distressed investment expertise. We have
a flexible mandate in many of the funds we manage which enables our funds to invest opportunistically across a
company s capital structure. We raise, invest and manage funds on behalf of some of the world s most prominent
pension, endowment and sovereign wealth funds, as well as other institutional and individual investors.

Apollo is led by our Managing Partners, Leon Black, Joshua Harris and Marc Rowan, who have worked together for
more than 25 years and lead a team of 945 employees, including 353 investment professionals, as of December 31,
2015. This team possesses a broad range of transaction, financial, managerial and investment skills. We have offices
in New York, Los Angeles, Houston, Chicago, Bethesda, Toronto, London, Frankfurt, Madrid, Luxembourg, Mumbiai,
Delhi, Singapore, Hong Kong and Shanghai. We operate our private equity, credit and real estate investment
management businesses in a highly integrated manner, which we believe distinguishes us from other alternative
investment managers. Our investment professionals frequently collaborate across disciplines. We believe that this
collaboration, including market insight, management, banking and consultant contacts, and investment opportunities,
enables the funds we manage to more successfully invest across a company s capital structure. This platform and the
depth and experience of our investment team have enabled us to deliver strong long-term investment performance for
our funds throughout a range of economic cycles.

As of December 31, 2015, we had total AUM of $170 billion, including approximately $38 billion in private

equity, $121 billion in credit and $11 billion in real estate. We have consistently produced attractive long-term
investment returns in our private equity funds, generating a 39% gross IRR and a 25% net IRR on a compound annual
basis from inception through December 31, 2015. We have grown our total AUM at a 23% compound annual growth
rate from December 31, 2005 to December 31, 2015. In addition, we benefit from mandates with long-term capital
commitments in our private equity, credit and real estate businesses. Our long-lived capital base allows us to invest
our funds assets with a long-term focus, which is an important component in generating attractive returns for our fund
investors. We believe the long-term capital we manage also leaves us well-positioned during economic downturns,
when the fundraising environment for alternative assets has historically been more challenging than during periods of
economic expansion. As of December 31, 2015, more than 90% of our AUM was in funds with a contractual life at
inception of seven years or more, and 49% of our AUM was in permanent capital vehicles.

Our revenues and other income consist principally of (i) management fees, which may be based upon a percentage of
the committed or invested capital, adjusted assets, gross invested capital, fund net asset value, stockholders equity or
the capital accounts of the limited partners of the funds, and may be subject to offset as discussed in note 2 to our
consolidated financial statements in our 2015 Annual Report, (ii) advisory and transaction fees, net relating to certain
actual and potential private equity, credit and real estate investments as more fully discussed in note 2 to our
consolidated financial statements in our 2015 Annual Report, (iii) income based on the performance of our funds,
which consists of allocations, distributions or fees from our private equity, credit and real estate funds, and

(iv) investment income from our investments as general partner and other direct investments primarily in the form of
net gains from investment activities as well as interest and dividend income.

Our ability to grow our AUM and revenues depends on our performance and on our ability to attract new capital and

fund investors, which we have done successfully for more than 25 years. The following are key elements of our
growth strategy:
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continuing to achieve long-term returns in our funds;

continuing our commitment to our fund investors;
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raising additional investment capital for our current businesses;

expanding into new investment strategies, markets and businesses; and

pursuing complementary and strategic acquisitions.
Apollo Global Management, LL.C was formed in Delaware on July 3, 2007. Our principal executive offices are
located at 9 West 57th Street, New York, New York 10019, and our telephone number is (212) 515-3200. We
maintain a website at www.agm.com. We do not incorporate the information on our website into this prospectus and
you should not consider any information on, or that can be accessed through, our website as part of this prospectus.
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RISK FACTORS

The exchange of your Apollo Operating Group units for our Class A shares involves a high degree of risk. You should
carefully consider the specific risks described in our 2015 Annual Report and the various risk factors incorporated by
reference in the prospectus supplement or incorporated by reference in this prospectus and the applicable prospectus
supplement. See Incorporation of Documents by Reference and Where You Can Find More Information. These risk
factors may be amended, supplemented or superseded from time to time in the applicable prospectus supplement and

by other reports we file with the Commission in the future. 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 distributions 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.

10
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USE OF PROCEEDS

We will not receive any cash proceeds from the issuance of any of our Class A shares upon exchange of Apollo
Operating Group units pursuant to this prospectus, although we will acquire the Apollo Operating Group units
exchanged for our Class A shares that we may issue to an exchanging holder.

11
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EXCHANGE OF APOLLO OPERATING GROUP UNITS

Upon consummation of the private offering transactions that occurred in 2007 pursuant to which we sold Class A
shares to certain initial purchasers and accredited investors in transactions exempt from the registration requirements
of the Securities Act ( Private Offering Transactions ), we entered into an exchange agreement with Holdings. Under
the exchange agreement, subject to the vesting and minimum retained ownership requirements and transfer restrictions
set forth in the partnership or limited liability company agreements, as applicable, of the Apollo Operating Group
entities, each such holder of Apollo Operating Group units (and certain transferees thereof) may up to four times each
year, upon notice (subject to the terms of the exchange agreement), exchange these partnership or limited liability
company units, as applicable, for Class A shares on a one-for-one basis, subject to customary conversion rate
adjustments for splits, distributions and reclassifications. Under the exchange agreement, to effect an exchange a
holder of partnership or limited liability company units, as applicable, in the Apollo Operating Group must
simultaneously exchange one partnership or limited liability company unit, as applicable, in each of the Apollo
Operating Group entities. As a holder exchanges its Apollo Operating Group units, our indirect interest in the Apollo
Operating Group entities will be correspondingly increased.

The exchange agreement was amended and restated on May 6, 2013. The amendments to the original exchange
agreement include: (i) permitting exchanging holders certain rights to revoke in whole exchanges of their Apollo
Operating Group units in certain circumstances; (ii) permitting transfers of a holder s exchanged shares to a qualifying
entity that can sell them under a Rule 10b5-1 trading plan; (iii) requiring the Company to use its commercially
reasonable efforts to file and keep effective a shelf registration statement relating to the exchange of Class A shares
received upon an exchange of Apollo Operating Group units; (iv) modifying the exchange mechanics to address
certain tax considerations of an exchange for exchanging holders; and (v) requiring exchanging holders to reimburse
APO Corp. for any incremental U.S. Federal income tax incurred by APO Corp. as a result of the modification of the
exchange mechanics. The exchange agreement was further amended and restated (as amended and restated, the

Exchange Agreement ) on March 5, 2014, May 7, 2015 and May 5, 2016, to add new Apollo Operating Group entities
to the exchange mechanics set forth in the Exchange Agreement.

12
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CONFLICTS OF INTEREST AND FIDUCIARY RESPONSIBILITIES
Conlflicts of Interest

Conflicts of interest exist and may arise in the future as a result of the relationships between our manager and its
affiliates (including our Managing Partners), on the one hand, and us and our Class A shareholders, on the other hand.

Whenever a potential conflict arises between our manager or its affiliates, on the one hand, and us or any Class A
shareholders, on the other hand, our manager may resolve that conflict. Our operating agreement contains provisions
that reduce and eliminate our manager s duties (including fiduciary duties) to the Class A shareholders. Our operating
agreement also restricts the remedies available to Class A shareholders for actions taken that without those limitations
might constitute breaches of duty (including fiduciary duties).

Under our operating agreement, our manager will not be in breach of its obligations under the operating agreement or
its duties to us or our Class A shareholders if the resolution of the conflict is:

approved by a conflicts committee of our board of directors comprised entirely of one or more independent
directors, although our manager is not obligated to seek its approval;

approved by the vote of a majority of the voting power of our outstanding voting shares, excluding any
voting shares owned by our manager or its affiliates, although our manager is not obligated to seek the
approval of our Class A shareholders;

on terms no less favorable to us than those generally being provided to or available from unrelated third
parties; or

fair and reasonable to us and our shareholders, taking into account the totality of the relationships among the

parties involved, including other transactions that may be particularly favorable or advantageous to us.
If our manager does not seek approval from a conflicts committee of our board of directors or our Class A
shareholders and it determines that the resolution or course of action taken with respect to the conflict of interest
satisfies either of the standards set forth in the third and fourth bullet points above, then it will be presumed that in
making its decision our manager acted in good faith, and in any proceeding brought by or on behalf of any shareholder
or us or any other person bound by our operating agreement, the person bringing or prosecuting such proceeding will
have the burden of overcoming such presumption. Unless the resolution of a conflict is specifically provided for in our
operating agreement, our manager or a conflicts committee of our board of directors may consider any factors it
determines in good faith to consider when resolving a conflict. Our operating agreement provides that our manager
will be conclusively presumed to be acting in good faith if our manager subjectively believes that the decision made or
not made is in the best interests of the company.

The standards set forth in the four bullet points above establish the procedures by which conflict of interest situations
are to be resolved pursuant to our operating agreement. These procedures benefit our manager by providing our
manager with significant flexibility with respect to its ability to make decisions and pursue actions involving conflicts
of interest. Given the significant flexibility afforded our manager to resolve conflicts of interest including that our
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manager has the right to determine not to seek the approval of Class A shareholders with respect to the resolution of
such conflicts our manager may resolve conflicts of interests pursuant to the operating agreement in a manner that
Class A shareholders may not believe to be in their or in our best interests. Neither our Class A shareholders nor we
will have any recourse against our manager if our manager satisfies one of the standards described in the four bullet
points above.

In addition to the provisions relating to conflicts of interest, our operating agreement contains provisions that waive or
consent to conduct by our manager and its affiliates that might otherwise raise issues about

13
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compliance with fiduciary duties or otherwise applicable law. For example, our operating agreement provides that

when our manager, in its capacity as our manager, is permitted to or required to make a decision in its sole discretion
or discretion or thatitdeems necessary or appropriate or necessary or advisable, then our manager will be entitled to
consider only such interests and factors as it desires, including its own interests, and will have no duty or obligation
(fiduciary or otherwise) to give any consideration to any interest of or factors affecting us or any Class A shareholders
and will not be subject to any different standards imposed by the operating agreement, the Delaware Limited Liability
Company Act (the Delaware LLC Act ) or under any other law, rule or regulation or in equity. These modifications of
fiduciary duties are expressly permitted by Delaware law. Hence, we and our Class A shareholders will only have
recourse and be able to seek remedies against our manager if our manager breaches its obligations pursuant to our
operating agreement. Unless our manager breaches its obligations pursuant to our operating agreement, we and our
Class A shareholders will not have any recourse against our manager even if our manager were to act in a manner that
was inconsistent with traditional fiduciary duties. Furthermore, even if there has been a breach of the obligations set
forth in our operating agreement, our operating agreement provides that our manager and its officers and directors will
not be liable to us or our Class A shareholders for errors of judgment or for any acts or omissions unless there has

been a final and non-appealable judgment by a court of competent jurisdiction determining that our manager or its
officers and directors acted in bad faith or engaged in fraud or willful misconduct. These modifications are detrimental
to the Class A shareholders because they restrict the remedies available to Class A shareholders for actions that

without those limitations might constitute breaches of duty (including fiduciary duty).

Also, if our manager obtains the approval of our conflicts committee, the resolution will be conclusively deemed to be
fair and reasonable to us and not a breach by our manager of any duties it may owe to us or our shareholders. This is
different from the situation with Delaware corporations, where a conflict resolution by a committee consisting solely
of independent directors may, in certain circumstances, merely shift the burden of demonstrating unfairness to the
plaintiff. If you purchase a Class A share, you will be treated as having consented to the provisions set forth in the
operating agreement, including provisions regarding conflicts of interest situations that, in the absence of such
provisions, might be considered a breach of fiduciary or other duties under applicable state law. As a result,
shareholders will, as a practical matter, not be able to successfully challenge an informed decision by the conflicts
committee.

Conflicts of interest could arise in the situations described below, among others.

Actions taken by our manager may affect the amount of cash flow from operations available for distribution to our
Class A shareholders.

The amount of cash flow from operations that is available for distribution to our Class A shareholders is affected by
decisions of our manager regarding such matters as:

amount and timing of cash expenditures, including those relating to compensation;

amount and timing of investments and dispositions;

indebtedness;
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tax matters;

reserves; and

issuance of additional equity securities, including Class A shares, or additional Apollo Operating Group
units.
In addition, borrowings by us and our affiliates do not constitute a breach of any duty owed by our manager to our
Class A shareholders. Our operating agreement provides that we and our subsidiaries may borrow funds from our
manager and its affiliates on terms that are fair and reasonable to us, provided, however, that such borrowings will be
deemed to be fair and reasonable if (i) they are approved in accordance with the terms of the

14
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operating agreement, (ii) the terms are no less favorable to us than those generally being provided to or available from
unrelated third parties or (iii) the terms are fair and reasonable to us, taking into account the totality of the relationship
between the parties involved (including other transactions that may be or have been particularly favorable or
advantageous to us).

We will reimburse our manager and its affiliates for expenses.

Our manager will not have any business activities other than managing and operating us. We will reimburse our
manager and its affiliates for all costs incurred in managing and operating us, and our operating agreement provides
that our manager will determine the expenses that are allocable to us. There are no ceilings on the expenses for which
we will reimburse our manager and its affiliates.

Our manager intends to limit its liability regarding our obligations.

Our manager intends to limit its liability under contractual arrangements so that the other party has recourse only to
our assets, and not against our manager, its assets or its owners. Our operating agreement provides that any action
taken by our manager to limit its liability or our liability is not a breach of our manager s fiduciary duties, even if we
could have obtained more favorable terms without the limitation on liability.

Class A shareholders will have no right to enforce obligations of our manager and its affiliates under agreements
with us.

Any agreements between us, on the one hand, and our manager and its affiliates, on the other, will not grant to the
Class A shareholders, separate and apart from us, the right to enforce the obligations of our manager and its affiliates
in our favor.

Contracts between us, on the one hand, and our manager and its affiliates, on the other, will not be the result of
arm s-length negotiations.

Our operating agreement allows our manager to determine in its sole discretion any amounts to pay itself or its
affiliates for any services rendered to us. Our manager may also enter into additional contractual arrangements with
any of its affiliates on our behalf. Neither the operating agreement nor any of the other agreements, contracts and
arrangements between us on the one hand, and our manager and its affiliates on the other, are or will be the result of
arm s-length negotiations.

Our manager will determine the terms of any of these transactions entered into on terms that it deems are fair and
reasonable to us.

Our manager and its affiliates have no obligation to permit us to use any facilities or assets of our manager and its
affiliates, except as may be provided in contracts entered into specifically dealing with that use. There will not be any
obligation of our manager and its affiliates to enter into any contracts of this kind.

We may not choose to retain separate counsel for ourselves or for the holders of Class A shares.
The attorneys, independent auditors and others who will perform services for us in connection with the offering of the
securities described in this prospectus will be selected by our manager and may perform services for our manager and

its affiliates. We may retain separate counsel for ourselves or the holders of our Class A shares in the event of a
conflict of interest between our manager and its affiliates, on the one hand, and us or the holders of our Class A
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shares, on the other, depending on the nature of the conflict, but are not required to do so.
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Our manager s affiliates may compete with us.

Our operating agreement provides that our manager will be restricted from engaging in any business activities other
than those incidental to its ownership of interests in us. Except as provided in the non-competition and non-solicitation
agreements to which our managing partners are subject, affiliates of the manager, including our managing partners,
are not prohibited from engaging in other businesses or activities, including those that might be in direct competition
with us.

Certain of our subsidiaries have obligations to investors in our funds that may conflict with your interests.

Our subsidiaries that serve as the managers of our funds have fiduciary and contractual obligations to the investors in
those funds. As a result, we expect to regularly take actions with respect to the allocation of investments among our
funds (including funds that have different fee structures), the purchase or sale of investments in our funds, the
structuring of investment transactions for those funds, the advice we provide or otherwise that comply with these
fiduciary and contractual obligations. In addition, our managing directors have made personal investments in a variety
of our funds, which may result in conflicts of interest among investors in our funds and our Class A shareholders
regarding investment decisions for these funds. Some of these actions might at the same time adversely affect our
near-term results of operations or cash flow.

U.S. Federal income tax considerations of our managing directors may conflict with your interests.

Because our managing directors hold their Apollo Operating Group units through entities that are not subject to
corporate income taxation, and Apollo Global Management, LL.C holds Apollo Operating Group units through
wholly-owned subsidiaries, some of which are subject to corporate income taxation, conflicts may arise between our
managing directors and Apollo Global Management, LLC relating to the selection and structuring of investments. Our
Class A holders will be deemed to expressly acknowledge that our manager is under no obligation to consider the
separate interests of our Class A shareholders (including without limitation the tax consequences to Class A holders)
in deciding whether to cause us to take (or decline to take) any actions.

Fiduciary Duties

The Delaware LLC Act provides that Delaware limited liability companies may in their operating agreements expand,
restrict or eliminate the duties, including fiduciary duties, otherwise owed by a manager to the limited liability
company.

Our operating agreement contains various provisions modifying, restricting and eliminating the duties, including
fiduciary duties, that might otherwise be owed by our manager. We have adopted these restrictions to allow our
manager and its affiliates to engage in transactions with us that might otherwise be prohibited by state-law fiduciary
duty standards and to take into a