General
Information

Fees, Waivers,
and Exemptions

Transfer Type

Authorizations to
be Transferred

Transfer
Questions

(REFERENCE COPY - Not for submission)

Transfers

Lead File Number: 0000165884

Service: Full Power AM

Filing Status: Active

Submit Date: 11/05/2021

Approved by OMB (Office of Management and Budget) 3060-0031

Lead Call Sign: WHIO
Purpose: Transfer of Control Amendment

October 2020

FRN: 0028275006

Status: Pending = Status Date: 11/05/2021

Section Question Response
Attachments Are attachments (other than associated schedules) being No
filed with this application?
Section Question Response
Fees Is the applicant exempt from FCC application Fees? No
Indicate reason for fee exemption:
Waivers Does this filing request a waiver of the Commission's rule(s)? = No
Total number of rule sections involved in this waiver request:
Question Response
Is this application a pro forma Transfer of Control? No
By answering "Yes" the Applicant certifies that the use of short form pro forma application is appropriate for this
transaction?
Is the Transfer Voluntary or Involuntary:
Selected Call Signs
Call Sign Facility ID File Number Service City, State
WHIO 14244 0000165884 AM DAYTON, OH
WZLR 15649 0000165885 FM XENIA, OH
WHKO 14245 0000165886 FM DAYTON, OH
WHIO-FM 73908 0000165887 FM PLEASANT HILL, OH
Question Response
Were any of the authorizations that are the subject of this application obtained through the Commission's No
competitive bidding procedures (see 47 C.F.R. Sections 1.2111(a) and 73.5000)?
Were any of the authorizations that are the subject of this application obtained through the Commission's point No

system for reserved channel noncommercial educational stations (see 47 C.F.R. Sections 73.7001 and

73.7003)?

Have all such stations operated for at least 4 years with a minimum operating schedule since grant pursuant to

the point system?



Were any of the authorizations that are the subject of this application obtained after award of a dispositive No
Section 307(b) preference using the Tribal Priority, through Threshold Qualifications procedures, or through the
Tribal Priority as applied before the NCE fair distribution analysis set forth in 47 C.F.R. § 73.7002(b)?

Have all such stations operated for at least 4 years with a minimum operating schedule since grant?
Do both the transferor and transferee qualify for the Tribal Priority in all respects?

LPFM Licenses Only: Has it been at least 18 months since the initial construction permit for the LPFM station
was granted?

LPFM Licenses Only: Does the assignment of the LPFM authorization satisfy the consideration restrictions of 47
CFR Section 73.865(a)(1)?

LPFM Licenses Only: Were any of the LPFM authorizations that are subject to this application obtained through
the Commission’s point system for low power FM stations (see 47 CFR Section 73.872)?

If yes to question above, have all such LPFM stations operated for at least four years since grant pursuant to the
point system?” (options — Y/N. If Yes, nothing further required. No requires attachment as follows)“If no to new
sub question, list pertinent authorizations in an Exhibit and include in the Exhibit a showing that the transaction is
consistent with the requirements of 47 CFR Section 73.865(a)(3).

Licensee/Permittee Name, Type, and Contact Information

Licensee
IPermltte_e Licensee/Permittee Address Phone Email FRN
Information
Camelot Radio Buyer, Legal Department, Cox Media +1 (404) 897- alysia.long@cmg. 0028275006
LLC Group 7000 com
1601 W. Peachtree Street, NE
Atlanta, GA 30309
United States
Licensee Contact Name Address Phone Email Contact Type
[Permittee
Contact Michael Basile Michael Basile +1(202) 776- mdbasile@cooley. Legal
. 1299 P Ivania A 2 R tati
Representatives Legal . 99 Pennsylvania Avenue, 556 com epresentative
(1) Representative NW
Cooley LLP Suite 700

Washington, DC 20004
United States

Licensee Section Question Response

/Permittee Legal

Certificationsg Agreements for Transfer Licensee/Permittee certifies that: No
Control of Station (i) it has placed its public inspection file(s) and submitted to

the Commission as an Exhibit to this application copies of all
agreements for the transfer of the station(s);

(ii) these documents embody the complete and final
understanding between Transferor and Transferee; and

(iii) these agreements comply fully with the Commission's
rules and policies

Other Authorizations Please upload an attachment detailing the call signs,
locations, and facility identifiers of all other broadcast
stations in which Licensee/Permittee or any party to the
application has an attributable interest.



Transferor
Information

Transferor
Contact
Representatives

(1)

Transferor Legal
Certifications

Character Issues

Adverse Findings

Local Public Notice

Auction Authorization

Anti-Discrimination
Certification

Licensee/Permittee certifies that neither licensee/permittee Yes

nor any party to the application has or has had any interest

in, or connection with:

(a) any broadcast application in any proceeding where

character issues were left unresolved or were resolved
adversely against the applicant or any party to the

application or

(b) any pending broadcast application in which character

issues have been raised

Licensee/Permittee certifies that, with respect to the Yes

Licensee/Permittee and each party to the application, no
adverse finding has been made, nor has an adverse final
action been taken by any court or administrative body in a

civil or criminal proceeding brought under the provisions of

any law related to any of the following: any felony; mass

media-related antitrust or unfair competition; fraudulent
statements to another governmental unit; or discrimination.

Licensee/Permittee certifies that it has or will comply with Yes
the public notice requirements of 47 C.F.R. Section 73.3580.

Licensee/Permittee certifies that more than five years have N/A

passed since the issuance of the construction permit for the

station being assigned, where that permit was acquired in an
auction through the use of a bidding credit or other special

measure.

Licensee/Permittee certifies that neither licensee/permittee Yes

nor any party to the application have violated the

Commission's prohibition against discrimination on the basis
of race, color, religion, national origin or sex in the sale of
commercially operated AM, FM, TV, Class A TV or
international broadcast stations.

Transferor Name, Type, and Contact Information

Transferor

Apollo Global Manage
Inc.

Type Address

ment, Corporation  Jessica Lomm
9 West 57th Street
43rd Floor
New York, NY

10019

Contact Name Address

Michael Basile
Legal
Representative
Cooley LLP

Section

Michael Basile

1299 Pennsylvania Avenue,
NW

Suite 700

Washington, DC 20004
United States

Question

Phone

+1(202) 776-
2556

Phone

Email FRN
+1(212) 515- jlomm@apollo. 0018732297
com
Email Contact Type
mdbasile@cooley. Legal
com Representative
Response



Agreements for Transfer
Control of Station

Character Issues

Adverse Findings

Local Public Notice

Auction Authorization

Anti-Discrimination

Transferor certifies that:

(i) it has placed in Transferor's public inspection file(s) and
submitted to the Commission as an Exhibit to this
application copies of all agreements for the assignment
/transfer of the station(s);

(ii) these documents embody the complete and final
understanding between Transferor and Transferee; and
(iii) these agreements comply fully with the Commission's
rules and policies

If the transaction is involuntary, the Transferor certifies that
court orders or other authorizing documents have been
issued and that it has placed in the licensee's/permittee's
public inspection file(s) and submitted to the Commission
copies of such court orders or other authorizing documents.

Transferor certifies that neither transferor nor any party to
the application has or has had any interest in, or connection
with:

(a) any broadcast application in any proceeding where
character issues were left unresolved or were resolved
adversely against the applicant or any party to the
application or

(b) any pending broadcast application in which character
issues have been raised

Transferor certifies that, with respect to the Transferor and
each party to the application, no adverse finding has been
made, nor has an adverse final action been taken by any
court or administrative body in a civil or criminal proceeding
brought under the provisions of any law related to any of the
following: any felony; mass media-related antitrust or unfair
competition; fraudulent statements to another governmental
unit; or discrimination.

Transferor certifies that it has or will comply with the public
notice requirements of 47 C.F.R. Section 73.3580.

Transferor certifies that more than five years have passed
since the issuance of the construction permit for the station
being assigned, where that permit was acquired in an
auction through the use of a bidding credit or other special
measure.

Transferor certifies that neither licensee/permittee nor any

Certification party to the application have violated the Commission's
prohibition against discrimination on the basis of race, color,
religion, national origin or sex in the sale of commercially
operated AM, FM, TV, Class A TV or international broadcast
stations.
Transferee Transferee Name, Type, and Contact Information
Information
Transferee Type Address Phone Email FRN
Tango Holdings, Inc. Corporation  Jessica Lomm +1(212) 515-3200  jlomm@apollo.com 0031229503
9 West 57th Street
43rd Floor
New York, NY 10019
Transferee Contact Name Address Phone Email Contact Type
Contact

Representatives



(1)

Changes in
Interest (2)

Changes in
Interest
Certification

Parties to the
Application (2)

Parties to the
Application
Certification

Michael Basile
Legal
Representative
Cooley LLP

Party Name

Tango Holdings,
Inc.

Tango Holdings, Inc.

Apollo Global
Management, Inc.
Apollo Global
Management, Inc.

Question

Michael Basile

1299 Pennsylvania Avenue,
NW

Suite 700

Washington, DC 20004
United States

Citizenship Address

United
States

9 West
57th Street
43rd Floor
New York,
NY 10019
United
States

United
States

9 West
57th Street
43rd Floor
New York,
NY 10019
United
States

Phone

+1(212)
515-3200 com

+1(212)
515-3200 com

+1 (202) 776-
2556

Email

jlomm@apollo.

jlomm@apollo.

mdbasile@cooley. Legal

com

Interest Before
Transfer

0%

Pct. (Percentage)
of Total Assets:

0%

100%

Pct. (Percentage)
of Total Assets:

0%

Pct. (Percentage)
of Votes:

Pct. (Percentage)
of Votes:

Representative

Interest After
Transfer

Pct. (Percentage)
of Votes:
100%

Pct. (Percentage)
of Total Assets:
0%

Pct. (Percentage)
of Votes:
0%
Pct. (Percentage)
of Total Assets:
0%

Response

Applicant certifies that equity and financial interests not set forth by the transferee are nonattributable.

Party Name Citizenship Address Phone Email Positional Interest
Marc Rowan United 9 West 57th Street  +1 (212) 515- jlomm@apollo. Positional Interest:
Tango Holdings, States 43rd Floor 3200 com Director
Inc. New York, NY Citizenship:
10019 United States
United States
Percentage of Votes:
6%
Percentage of Total
Assets:
0%
Marc Rowan United 9 West 57th Street  +1 (212) 515- jlomm@apollo. Positional Interest:
Tango Holdings, States 43rd Floor 3200 com Officer
Inc. New York, NY Citizenship:
10019 United States
United States
Percentage of Votes:
6%
Percentage of Total
Assets:
0%
Question Response
Applicant certifies that equity and financial interests not set forth by the transferee are nonattributable. Yes



Transferee Legal Section

ification
Certifications Agreements for Sale

Other Authorizations

Broadcast Incubator
Program

Multiple Ownership

Question

Transferee certifies that:

(a) the written agreements in the Transferee's public
inspection file and submitted to the Commission embody the
complete and final agreement for the sale or transfer of the
station(s); and

(b) these agreements comply fully with the Commission's
rules and policies.

Please upload an attachment detailing the call signs,
locations, and facility identifiers of all other broadcast
stations in which Transferee or any party to the application
has an attributable interest.

Is the proposed facility the subject of an incubation proposal
or a ‘reward’ waiver request under the Commission’s
Broadcast Incubator Program?

Is the Transferee or any party to the application the holder of
an attributable radio or television joint sales agreement or an
attributable radio or television time brokerage agreement
with the station(s) subject to this application or with any
other station in the same market as the station(s) subject to
this application?

Transferee certifies that the proposed assignment complies
with the Commission's multiple ownership rules and cross-
ownership rules.

Transferee certifies that the proposed assignment:

(1) does not present an issue under the Commission's
policies relating to media interests of immediate family
members;

(2) complies with the Commission's policies relating to future
ownership interests; and

(3) complies with the Commission's restrictions relating to
the insulation and nonparticipation of non-party investors
and creditors.

Does the Transferee claim status as an "eligible entity," that
is, an entity that qualifies as a small business under the
Small Business Administration's size standards for its
industry grouping (as set forth in 13 C.F.R. § 121-201), and
holds

(1) 30 percent or more of the stock or partnership interests
and more than 50 percent of the voting power of the
corporation or partnership that will own the media outlet; or
(2) 15 percent or more of the stock or partnership interests
and more than 50 percent of the voting power of the
corporation or partnership that will own the media outlet,
provided that no other person or entity owns or controls
more than 25 percent of the outstanding stock or partnership
interests; or

(3) More than 50 percent of the voting power of the
corporation that will own the media outlet (if such
corporation is a publicly traded company)?

Does this transfer include a grandfathered cluster of
stations?

Applicant certifies that it will come in compliance by

divesting the necessary station(s) within 12 months of the
consummation of this transaction to:

A) An Eligible Entity (as defined in ltem 6d, above).

Response

No

No

No

Yes

Yes

No

No



Tranferee Alien
Ownership

Acquisition of Control

Character Issues

Adverse Findings

Financial Qualifications

Program Service

Certification

Auction Authorization

Equal Employment
Opportunity (EEO)

Question

B) An Irrevocable Trust that will assign the station(s) to an
Eligible Entity.

Please upload an attachment listing the file number and date
of grant of FCC Form 301, 314, or 315 application by which
the Commission approved the qualifications of the individual
or entity with a pre-existing interest in the licensee/permittee
that is now acquiring control of the licensee/permittee as a
result of the grant of this application.

Transferee certifies that neither transferee nor any party to Yes
the application has or has had any interest in, or connection

with:

(a) any broadcast application in any proceeding where

character issues were left unresolved or were resolved

adversely against the applicant or any party to the

application; or

(b) any pending broadcast application in which character

issues have been raised.

Transferee certifies that, with respect to the transferee and Yes
each party to the application, no adverse finding has been

made, nor has an adverse final action been taken by any

court or administrative body in a civil or criminal proceeding

brought under the provisions of any law related to any of the
following: any felony; mass media-related antitrust or unfair
competition; fraudulent statements to another governmental

unit; or discrimination.

Transferee certifies that sufficient net liquid assets are on Yes
hand or are available from committed sources to

consummate the transaction and operate the station(s) for

three months.

Transferee certifies that it is cognizant of and will comply Yes
with its obligations as a Commission licensee to present a

program service responsive to the issues of public concern

facing the station's community of license and service area.

Transferee certifies that where less than five years have N/A
passed since the issuance of the construction permit and the

permit had been acquired in an auction through the use of a

bidding credit or other special measure, it would qualify for

such credit or other special measure.

If the applicant proposes to employ five or more full-time Yes
employees, applicant certifies that it is filing simultaneously

with this application a Model EEO Program Report on FCC

Form 396-A.

1) Is the applicant a foreign government or the representative of any foreign government as specified in Section
310(a) of the Communications Act?

2) Is the applicant an alien or the representative of an alien? (Section 310(b)(1))

3) Is the applicant a corporation, or non-corporate entity, that is organized under the laws of any foreign
government? (Section 310(b)(2))

4) Is the applicant an entity of which more than one-fifth of the capital stock, or other equity or voting interest, is
owned of record or voted by aliens or their representatives or by a foreign government or representative
thereof or by any entity organized under the laws of a foreign country? (Section 310(b)(3))

Response

No

No

No

No



Licensee
[Permittee
Certification

5) Is the applicant directly or indirectly controlled by any other entity of which more than one-fourth of the capital
stock, or other equity or voting interest, is owned of record or voted by aliens, their representatives, or by a
foreign government or representative thereof, or by any entity organized under the laws of a foreign country?
(Section 310(b)(4))

6) Has the applicant received a declaratory ruling(s) under Section 310(b)(4) of the Communications Act?

6a) Enter the citation of the applicable declaratory ruling by DA/FCC number, FCC Record citation, release date,
or any other identifying information.

7) Has there been any change in the applicant's foreign ownership since issuance of the declaratory ruling(s)
cited in response to Question 6?

8) Does the applicant certify that it is in compliance with the terms and conditions of the foreign ownership
declaratory ruling(s) cited in response to Question 6?

9) In connection with this application, is the applicant filing a foreign ownership Petition for Declaratory Ruling
pursuant to Section 310(b)(4) of the Communications Act?

Section Question Response
General Certification Licensee/Permittee certifies that it has answered each
Statements question in this application based on its review of the

application instructions and worksheets. Licensee/Permittee
further certifies that where it has made an affirmative
certification below, this certification constitutes its
representation that the application satisfies each of the
pertinent standards and criteria set forth in the application
instructions and worksheets.

The Licensee/Permittee certifies that neither the Licensee
/Permittee nor any other party to the application is subject to
a denial of Federal benefits pursuant to §5301 of the Anti-
Drug Abuse Act of 1988, 21 U.S.C. § 862, because of a
conviction for possession or distribution of a controlled
substance. This certification does not apply to applications
filed in services exempted under §1.2002(c) of the rules, 47
CFR . See §1.2002(b) of the rules, 47 CFR § 1.2002(b), for
the definition of "party to the application" as used in this
certification § 1.2002(c). The Licensee/Permittee certifies
that all statements made in this application and in the
exhibits, attachments, or documents incorporated by
reference are material, are part of this application, and are
true, complete, correct, and made in good faith.

Authorized Party to Sign FAILURE TO SIGN THIS APPLICATION MAY RESULT IN
DISMISSAL OF THE APPLICATION AND FORFEITURE
OF ANY FEES PAID
Upon grant of this application, the Authorization Holder may
be subject to certain construction or coverage requirements.
Failure to meet the construction or coverage requirements
will result in automatic cancellation of the Authorization.
Consult appropriate FCC regulations to determine the
construction or coverage requirements that apply to the type
of Authorization requested in this application.

WILLFUL FALSE STATEMENTS MADE ON THIS FORM
OR ANY ATTACHMENTS ARE PUNISHABLE BY FINE AND
/OR IMPRISONMENT (U.S. Code, Title 18, §1001) AND/OR
REVOCATION OF ANY STATION AUTHORIZATION (U.S.
Code, Title 47, §312(a)(1)), AND/OR FORFEITURE (U.S.
Code, Title 47, §503).

Yes

Yes

DA 19-

1205

Yes

Yes

No



Transferee
Certification

Transferor
Certification

Section

General Certification
Statements

Authorized Party to Sign

Section

| certify that this application includes all required and Yes
relevant attachments.

| declare, under penalty of perjury, that | am an authorized Eric Greenberg
representative of the above-named applicant for the Vice President and Secretary
Authorization(s) specified above.

11/05/2021

Question Response

Transferee certifies that it has answered each question in
this application based on its review of the application
instructions and worksheets. Transferee further certifies that
where it has made an affirmative certification below, this
certification constitutes its representation that the application
satisfies each of the pertinent standards and criteria set forth
in the application instructions and worksheets.

The Transferee certifies that neither the Transferee nor any
other party to the application is subject to a denial of Federal
benefits pursuant to §5301 of the Anti-Drug Abuse Act of
1988, 21 U.S.C. § 862, because of a conviction for
possession or distribution of a controlled substance. This
certification does not apply to applications filed in services
exempted under §1.2002(c) of the rules, 47 CFR . See §1.
2002(b) of the rules, 47 CFR § 1.2002(b), for the definition of
"party to the application" as used in this certification § 1.2002
(c). The Transferee certifies that all statements made in this
application and in the exhibits, attachments, or documents
incorporated by reference are material, are part of this
application, and are true, complete, correct, and made in
good faith.

FAILURE TO SIGN THIS APPLICATION MAY RESULT IN
DISMISSAL OF THE APPLICATION AND FORFEITURE
OF ANY FEES PAID

Upon grant of this application, the Authorization Holder may
be subject to certain construction or coverage requirements.
Failure to meet the construction or coverage requirements
will result in automatic cancellation of the Authorization.
Consult appropriate FCC regulations to determine the
construction or coverage requirements that apply to the type
of Authorization requested in this application.

WILLFUL FALSE STATEMENTS MADE ON THIS FORM
OR ANY ATTACHMENTS ARE PUNISHABLE BY FINE AND
/OR IMPRISONMENT (U.S. Code, Title 18, §1001) AND/OR
REVOCATION OF ANY STATION AUTHORIZATION (U.S.
Code, Title 47, §312(a)(1)), AND/OR FORFEITURE (U.S.
Code, Title 47, §503).

| certify that this application includes all required and Yes
relevant attachments.

| declare, under penalty of perjury, that | am an authorized John Suydam
representative of the above-named applicant for the Officer
Authorization(s) specified above.

11/05/2021

Question Response



Attachments

General Certification
Statements

Authorized Party to Sign

File Name

Comprehensive Exhibit.pdf

Exhibit - See Comprehensive
Exhibit.pdf

Transferor certifies that it has answered each question in
this application based on its review of the application
instructions and worksheets. Transferor further certifies that
where it has made an affirmative certification below, this
certification constitutes its representation that the application
satisfies each of the pertinent standards and criteria set forth
in the application instructions and worksheets.

The Transferor certifies that neither the Transferor nor any
other party to the application is subject to a denial of Federal
benefits pursuant to §5301 of the Anti-Drug Abuse Act of
1988, 21 U.S.C. § 862, because of a conviction for
possession or distribution of a controlled substance. This
certification does not apply to applications filed in services
exempted under §1.2002(c) of the rules, 47 CFR . See §1.
2002(b) of the rules, 47 CFR § 1.2002(b), for the definition of
"party to the application” as used in this certification § 1.2002
(c). The Transferor certifies that all statements made in this
application and in the exhibits, attachments, or documents
incorporated by reference are material, are part of this
application, and are true, complete, correct, and made in
good faith.

FAILURE TO SIGN THIS APPLICATION MAY RESULT IN
DISMISSAL OF THE APPLICATION AND FORFEITURE
OF ANY FEES PAID

Upon grant of this application, the Authorization Holder may
be subject to certain construction or coverage requirements.
Failure to meet the construction or coverage requirements
will result in automatic cancellation of the Authorization.
Consult appropriate FCC regulations to determine the
construction or coverage requirements that apply to the type
of Authorization requested in this application.

WILLFUL FALSE STATEMENTS MADE ON THIS FORM
OR ANY ATTACHMENTS ARE PUNISHABLE BY FINE AND
/OR IMPRISONMENT (U.S. Code, Title 18, §1001) AND/OR
REVOCATION OF ANY STATION AUTHORIZATION (U.S.
Code, Title 47, §312(a)(1)), AND/OR FORFEITURE (U.S.
Code, Title 47, §503).

| certify that this application includes all required and Yes
relevant attachments.

| declare, under penalty of perjury, that | am an authorized
representative of the above-named applicant for the
Authorization(s) specified above.

John Suydam
Chief Legal Officer and Vice
President

11/05/2021

Uploaded Attachment

By Type Description Upload Status
Applicant  Amendment Comprehensive Done with Virus Scan and/or
Exhibit Conversion

Applicant  All Purpose Done with Virus Scan and/or

Exhibit Conversion

See Comprehensive
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EX-10.3 4 exhibit103.htm EX-10.3

Exhibit 10.3
EXECUTION VERSION

Governance Term Sheet
March 8, 2021

This term sheet summarizes the principal governance terms agreed to by Leon Black, Marc
Rowan, Joshua Harris (collectively, the “Principals”) and Apollo Global Management, Inc. (together with
its subsidiaries, “Apollo”), to be implemented as set forth below, subject to approval of such
implementation by the Conflicts Committee of the Board of Directors of Apollo (the “Board”) and receipt
of required regulatory approvals and stockholder votes.

Certain agreements described in this term sheet (e.g., the agreement by Apollo to nominate
certain person to the Board) will be implemented, as appropriate, through a Stockholders Agreement, by and
among the Principals and Apollo, while other agreements (e.g., voting agreements among the Principals)
may, as appropriate, be set forth in a separate Voting Agreement, by and among the Principals.



1. Principal Each Principal will be entitled to be nominated by Apollo to a seat on the Board
Directorships: as long as such Principal’s family group beneficially owns at least $400 million
in value or 10 million in number of Apollo common shares (or their equivalent)

(the “Ownership Threshold”).

Subject to the Ownership Threshold, each Principal, or upon his death or
disability, his estate or successor, may designate, in lieu of himself, an
individual reasonably acceptable to the Nom/Gov Committee (as defined
below), to be nominated to the Board (each, a “Principal Nominee”). Such
right shall continue so long as the Principal’s family group satisfies the
Ownership Threshold.

Each Principal’s right to be nominated for a Board seat or designate a
Principal Nominee will be provided for in a Stockholders Agreement among
the Principals and Apollo (see below).

2. Board: Composition. The Board will initially consist of:

* 9independent directors, nominated by the existing Apollo executive
committee, who shall initially be:

[e]

Michael Ducey;
o Pamela Joyner;
o Robert Kraft;

o A.B. Krongard;

o Siddhartha Mukherjee;

Doc#: US1:14462134v29



¢ Pauline Richards; and

» Three additional independent directors previously identified by the
Principals.1

» Jay Clayton, who shall serve as the initial Lead Independent Director;
* 3 Principals, with Leon Black to serve as Chairman of the Board; and

¢ James Zelter and Scott Kleinman.

Each director shall serve a 1-year term and shall be subject to reelection at the
annual meeting of Apollo. Directors other than Principals (or Principal Nominees)
to be recommended by the Nom/Gov Committee and nominated by the Board.
(Directors appointed to the Board after January 1, 2021 will be nominated for
reelection at the 2021 annual meeting of stockholders.)

If the Board size is increased (or decreased), the Board will use reasonable best
efforts to ensure at least 2/3 of the Board is independent.

In the event that Apollo (or one of its affiliates) consummates the merger transaction
known as Project Tango (“Preject Tango’’), a number of additional directors from
the counterparty to such transaction shall also serve on the Board (each such
director, a “Tango Director”).

Nominating & Governance Committee. A Nominating & Governance Committee
(“Nom/Gov Committee”), comprised of 3 or more independent directors, will
determine re-nominations and fill vacancies. The initial size and membership of the
Nom/Gov Committee will be proposed by the Current Executive Committee (as
defined below).

Thereafter, the membership, size and chairperson of the Nom/Gov Committee

shall be determined by the full Board.

All independent directors (including the initial independent directors) must
qualify as “independent” pursuant to applicable stock exchange listing
requirements and any applicable legal requirements.

The Nom/Gov Committee will meet with the Principals from time to time to
consider Board nominees they may suggest, and to discuss other potential
candidates and obtain feedback.

10r, if one or more directors previously identified by a Principal shall not serve on the Board, another independent director
identified by such Principal (subject to the reasonable agreement of the other Principals).
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3. Board
Executive
Committee
(the “Board
EC”):

MNAanH. TIAT.1AALD 12400

Other Board Committees/Committee Charters. The Board will form other
committees, in compliance with stock exchange listing requirements and any other
applicable legal requirements, and including, initially, an Audit Committee, a
Compensation Committee, and, as noted above, a Nom/Gov Committee, as well as
the Board EC (as defined below) and such other committees as the Board
determines to be necessary and advisable from time to time.

Committee membership shall be limited to independent directors, except in the
case of the Board EC and any other committees to which stock exchange or other
independence requirements do not apply. The Nom/Gov Committee may
recommend to the Board additional committees.

All committee charters shall be consistent with best practices.

Lead Independent Director. The Board will designate, subject to consultation with
and approval by the remaining independent directors, a Lead Independent Director
at the start of each annual term, whose responsibilities shall include, among others,
maintaining dialogue with the Principals, chairing executive sessions of the Board
and engaging with Apollo’s stockholders and other stakeholders, as appropriate.

The initial Lead Independent Director shall be Jay Clayton.

Purpose. The Board EC shall be a committee of the Board, with such duties as
delegated to it by the Board, and responsible generally for managing the affairs of
the Board between its meetings, and providing guidance to senior management and
recommendations to the Board of Apollo regarding its strategic, financial and
operating plans and performance, and key employment decisions, in each case,
consistent with and subject to applicable law and securities regulations and the
fiduciary duties of the Board.

Decisions of the Board EC shall be determined by a simple majority vote. In the
event the Board EC is deadlocked, the full Board may consider and decide such
matter. At each meeting of the Board, the Board EC shall deliver a report as to any
actions or decisions taken by the Board EC in the period since the last such report
was delivered to the Board.

Composition. The voting members of the Board EC for the first year of its existence
shall be:

* 3 Principals; and

* Jay Clayton (Chair).
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In addition, James Zelter, Scott Kleinman and Gary Parr will be non- voting
observers on the Board EC for the first year of its existence.

In the event that Apollo (or one of its affiliates) consummates Project Tango, one
Tango Director (as designated by the counterparty to Project Tango) shall also be a
non-voting observer on the Board EC until the end of the first year of its existence.

Each Principal shall use commercially reasonable efforts, consistent with his
fiduciary duties, to ensure that each of the Principals is re- elected to the Board EC.

Thereafter, the Board EC shall have no more than 7 voting members (including the
Principals so long as they satisfy the Ownership Threshold), with the specific size
determined by the Board.

Timing. The Board EC shall be implemented (and the AAP Executive Committee and
the Current Executive Committee (as defined below) terminated) upon the
consummation of Project Tango or, if earlier, March 31, 2022.

4. One Share, The Principals hereby agree to convert the Class B share into shares of preferred
One Vote stock (the “Preferred Stock™) equal in number and votes to the number of AOG units
(and Class outstanding from time to time, and which shall then become exchangeable with the
C Share): related AOG unit for shares of Class A common stock. This conversion will occur as

promptly as reasonably practicable following receipt of required approvals.

Each holder of AOG units (each, an “AOG Unit Owner”) will have the option, at
any time, to exchange its beneficially owned AOG units for Apollo common stock
and sell such Apollo common stock in accordance with the agreed terms of the
conversion and exchange and Apollo’s trading policy.

On or immediately prior to a date prior to June 30, 2022 to be designated by the
Company, which date shall be coincident with the consummation of Project Tango
(such date, the “Mandatory Exchange Date”), a wholly-owned subsidiary of a
newly formed holding company (“NewCo”’) will merge with and into Apollo, with
Apollo surviving.

All holders of Apollo Class A common stock will receive on a tax-free basis an equal
number of shares of NewCo Class A common stock and such holders will cease to
own interests in Apollo. If Project Tango shall not have been consummated by June
30, 2022, then the Mandatory Exchange Date shall be June 30, 2022; provided,
however, that in the event that, as of June 30, 2022, (i) a transaction agreement with
respect to Project Tango has been executed and delivered and has not been terminated
and (ii) Project Tango has not been consummated, then the
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Mandatory Exchange Date shall be the earlier of (x) the date on which Project
Tango is consummated and (y) the date on which such transaction agreement is
terminated.

On the Mandatory Exchange Date, all AOG units beneficially owned by each of the
AOG Unit Owners (other than Athene Holdings Ltd. (“Athene”)) shall be
transferred to NewCo and one or more of its affiliates in a series of transactions in
exchange for (i) such number of shares of NewCo Class A common stock equal to
the aggregate number of AOG units beneficially owned by the AOG Unit Owners
(other than Athene) as of immediately prior to the Mandatory Exchange (such units,
the “Outstanding AOG Units”) and (ii) an aggregate amount in cash equal to the
product of (a) the number of Outstanding AOG Units multiplied by (b) $3.66,
payable over a period of four years in equal quarterly installments (the “AOG Unit
Payment”); provided, however, that in the event that the Company consummates
Project Tango simultaneously with the Mandatory Exchange, the AOG Unit
Payment shall be payable over the period between the date on which Project Tango
is consummated and the third anniversary of the Mandatory Exchange Date in equal
quarterly installments (such transactions collectively, the “Mandatory Exchange”).
The obligation to make the AOG Unit Payment will be an unsecured obligation of
APO, subordinated in right of payment to indebtedness and any preferred stock of
NewCo and its subsidiaries, and will not bear interest. The foregoing transactions
are intended to be generally tax-free with respect to the NewCo Class A common
stock received.

The parties hereto agree to work in good faith to modify any of the steps set forth in
the foregoing paragraph necessary to (x) achieve efficiencies (including with respect
to the taxes of the parties) or (y) consummate Project Tango; provided, however,
that in no event will the amount of cash to be paid or the number of shares of Newco
stock to be issued to AOG Unit Holders be increased beyond the amount or number
set forth in the foregoing paragraph; and provided, further, that (i) no Principal shall
incur any additional tax or other costs in connection with any such modifications
and (ii) any changes would be pro rata as to each Principal.

The Tax Receivables Agreement currently in effect shall be not be applicable to the
Mandatory Exchange, but shall remain in effect for any exchanges occurring prior to
the Mandatory Exchange Date.

At the time the Preferred Stock is issued, the Principals will cause the surrender
of the Class C share to Apollo.
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No change in the voting structure (including relinquishment of the Class C share)
will occur prior to the time the parties agree and enter into the Stockholders
Agreement (as defined below).

5. Stockholders The Principals, their relevant respective holding entities and Apollo shall enter into a

Agreement: stockholders agreement (the “Stockholders Agreement”) and/or a voting agreement
(the “Voting Agreement”), providing that, consistent with and subject to applicable
law and securities regulations and the fiduciary duties of the Board:

* Apollo shall nominate each of the Principals (or Principal Nominees, as
applicable) as part of the Board’s director slate for so long as such Principal
meets the Ownership Threshold,

* A Principal or Principal Nominee, as applicable, shall resign from the Board in
the event that such Principal no longer meets the Ownership Threshold;

* Each Principal, on behalf of his family group, agrees to vote all of his respective
Apollo shares in favor of the election of the other Principals (or Principal
Nominees, as applicable);

* Apollo shall recommend that stockholders vote in favor of the Principals (or
Principal Nominees, as applicable) and Apollo shall otherwise take reasonable
action to support their nomination and election (including by filling vacancies on
the Board, if necessary);

* As described above, each Principal shall be entitled to a seat on the Board EC
until he no longer serves on the Board (and shall be entitled to continue to serve
on the Current Executive Committee until such time as he is appointed to the
Board EC);

* The Company shall not make any non-pro rata distributions or payments to
any Principals without the consent of the other Principals;

* Each Principal and Apollo shall agree not to take actions inconsistent with the
terms of the Stockholders Agreement or in a manner that is discriminatory as to
one or more of the Principals, and to oppose any such actions if proposed by
others; and

* Customary confidentiality provisions consistent with the confidentiality
provisions contained in the Agreement Among Principals.

Each Principal will have information rights regarding Apollo’s business, so long as such
Principal meets an ownership threshold to be agreed
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upon by the parties hereto (which threshold shall be approximately 50% of the
Ownership Threshold).

The Principals will be entitled to office/administrative and logistics support, so long
as the Principal continues to provide services (as a co- founder or otherwise) to
Apollo or serves on the Board EC or serves as a chair on any Board committee.

The Company will reimburse each Principal for such Principal’s reasonable third-
party fees and expenses incurred in connection with negotiating and implementing
this term sheet and the related agreements.

The Stockholders Agreement will be entered into and will become effective when the
recapitalization (as described below) is implemented and the Class C share
surrendered.

Notwithstanding anything to the contrary herein, if necessary to support compliance
with Section 13 and Section 16 of the Securities Exchange Act of 1934, as amended,
and related rules and regulations, the agreements that would otherwise be set forth in
the Stockholders Agreement and/or the Voting Agreement, may, in lieu of the
Stockholders Agreement or Voting Agreement, be set forth in a separate stockholder
agreement for each Principal, to be entered into by such Principal and Apollo.

6. Transition to Certain of the agreements set forth in this term sheet, including implementation of the

1(\I;ew new Board governance structure, elimination of the Class C share, implementation of
Stovet;nance the One Share, One Vote structure, creation and issuance of the Preferred Stock,
ructure:

elimination of the Executive Committee as currently constituted by Apollo’s certificate
of incorporation (the “Current Executive Committee”) and the amendment of the
certificate of incorporation, bylaws and other governing documents of the Company (if
any) as required to implement the foregoing, will require the approval of the Current
Executive Committee. The Principals, as the only voting members of the Current
Executive Committee, will vote to approve such agreements.

The implementation of the agreements set forth in this term sheet will be subject to
receipt of required regulatory approvals and stockholder votes, which may take up
to nine months to obtain. The Principals and Apollo will endeavor to implement
such agreements in an expeditious manner, but in no event later than the Mandatory
Exchange Date.

The Current Executive Committee will continue to operate as it does at the time of
this term sheet until the earlier of (x) the Mandatory Exchange Date and (y) March 31,
2022; provided, however, that the
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7. Employment
Matters:

8. Miscellaneous:
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Current Executive Committee shall not take any major decisions (i) that are
inconsistent with this term sheet and (i1) without first consulting with and
seeking the advice of the Board. Subject to the foregoing, the Principals agree
that the Current Executive Committee will continue to operate in a manner
consistent with past practice until terminated.

Employment agreement to be entered into with one of the Principals in the
form agreed on the date hereof.

Principals and Apollo, as applicable, will enter into other documentation
necessary to preserve exchange rights (prior to Mandatory Exchange Date) and
registration rights including on a pass-through basis and to provide for the
orderly maintenance of AP Professional, BRH Holdings GP, Ltd. and BRH
Holdings, L.P. until the Mandatory Exchange Date.

Each of the Principals agrees that such Principal shall use reasonable best efforts
to take, or cause to be taken, all actions necessary, proper or advisable to give
effect to the agreements of the parties hereunder, including by executing and
delivering such additional documents as may be reasonably necessary or
appropriate to effectuate the agreements set forth in this term sheet.

[Signature page follows]
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This term sheet correctly reflects our understanding and agreement with respect to the foregoing matters as of
the date first written above.

LEON BLACK

/s/ Leon Black

MARC ROWAN

/s/ Marc Rowan
MARC ROWAN

/s/ Marc Rowan

MARC ROWAN

/s/ Marc Rowan
JOSH HARRIS

/s/ Josh Harris

MARC ROWAN

/s/ Marc Rowan

APOLLO GLOBAL MANAGEMENT, INC.

By: /s/ John J. Suydam
Name: John J. Suydam
Title: Chief Legal Officer




[Signature page to Governance Term Sheet]
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