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Legal Disclaimer

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

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

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual
events or results may differ materially from those reflected or contemplated in such forward-looking information. As such,
undue reliance should not be placed on such information. Forward-looking statements may be identified by the use of
terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”,
“intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology.
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Europe: Electricity prices down from recent peak
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Source: Bloomberg, Apollo Chief Economist
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One-year ahead electricity prices also down from peak
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European natural gas and coal prices also lower

European energy price
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European energy prices trending down

Normalized as of Dec Normalized as of Dec
31, 2021 (% change) 31, 2021 (% change)
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Source: Bloomberg, Apollo Chief Economist (I'ZT1 Comdty as Dutch natural gas price, JXY1 Comdty as Germany electricity price, TM1 Comdty as European benchmark coal)
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European gasoline prices at the pump also declining
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Source: Bloomberg, Apollo Chief Economist (ECOBGTFR Index, ECOBGTGE Index)
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Russian natural gas flows into Germany

GWhy/d Germany: physical flows across main interconnection points and storage sites
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European natural gas prices also lower
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Dutch gas production below 5-year average

MCM/d Netherlands gas production
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Europe: Natural gas inventories looking better

TWh Gas in storage, Europe TWh
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Source: AGSI+, Apollo Chief Economist (note: used day to day growth of the minimum value between 2016 and 2020 to forecast future values. We assumed that if the storage reaches xxx (the minimum value between 2016 and 2020)
due to the extreme cold weather (which will lead to high demand and there is supply constraint), we could get dangerously close to running out of supply by the end of the withdrawal season next March/ April.
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Natural gas inventories rising in Germany

TWh Gas storage sites in Germany TWh
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Current capacity at the Rehden storage facility (one of the largest in Europe)

GWH UGS Rehden, natural gas, current capacity
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Source: Blomberg, Apollo Chief Economist
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Natural gas flows into Europe via different channels

Million Cudb;; meters a Gas flows via different channels
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EU gas inventories vary from country to country
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Source: Bloomberg, Apollo Chief Economist (as of 10% September)
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European LNG imports rising

Mcm LNG imports to the EU by supplier
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Source: Bloomberg global LNG trade flows, Apollo Chief Economist.
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US exports of LNG
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Source: EIA forecast, Bloomberg, Apollo Chief Economist
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69% of US LNG exports now going to Europe

% of total LNG exports Share of US LNG exports by destination region
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Signs of spillover to the US




US natural gas prices also higher than normal
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US HH natural gas price
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Oil prices declining

USD/bbl —WTI price  ——Brent price USD/bbl
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Source: Bloomberg, Apollo Chief Economist
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US retail gas price high, but coming down
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Source: Bloomberg, Apollo Chief Economist
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New York gasoline inventories near a decade low level

Million barrels Million barrels
—Central Atlantic gasoline stockpiles
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Source: Bloomberg, Apollo Chief Economist (Note: Supply is shrinking at a time when falling pump prices have lifted the country’s gasoline demand to a year-to-date high. Diesel demand usually begins to rise this time of year with
annual crop harvests and distributors trying to stock up ahead of the upcoming heating season.)
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US power plants
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Source: Bloomberg, Apollo Chief Economist
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Global energy prices relative to July 1, 2021

Indexed to 1st July 2021 Energy prices Indexed to 1st July 2021
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Source: Bloomberg, Apollo Chief Economist. Note: HH is the US natural gas benchmark, API2 is European Coal benchmark, JKM is the Asia Pacific LNG benchmark and TTF is the Netherlands natural gas pricing
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US recession risk increases when oil prices rise quickly
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