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CALCULATION OF REGISTRATION FEE UNDER THE SECURITIES ACT OF 1933

Title of Securities Being Registered Amount Being
Registered

Proposed
Maximum
Offering
Price per Unit

Proposed
Maximum
Aggregate
Offering Price

Amount of
Registration Fee

Common Stock, $0.001 par value per share (2)(3)
Preferred Stock, $0.001 par value per share (2)
Subscription Rights (2)
Warrants (4)
Debt Securities (5)
Units (6)
Purchase Contracts (7)
Total (8) $1,500,000,000 (8) $174,300 (1)(9)

(1)

Estimated pursuant to Rule 457(o) under the Securities Act of 1933, as amended, solely for the purpose of
determining the registration fee. The proposed maximum offering price per security will be determined, from time
to time, by the Registrant in connection with the sale by the Registrant of the securities registered under this
registration statement. Prior to the initial filing of this registration statement, $1,045,720,000 aggregate principal
amount of securities remained registered and unsold pursuant to Registration Statement No. 333-189817, which
was initially filed by the Registrant on July 5, 2013. Pursuant to Rule 457(p), $142,637 of the total filing fee of
$174,300 required in connection with the initial registration of $1,500,000,000 aggregate principal amount of
securities under the Registration Statement No. 333-205660 was offset against the $142,637 filing fee associated
with the unsold securities registered under Registration Statement No. 333-189817, and an additional $31,663 was
paid in connection with the filing of the Registration Statement No. 333-205660. No sales were made under
Registration Statement No. 333-205660.

(2)
Subject to Note 8 below, there is being registered hereunder an indeterminate principal amount of common stock or
preferred stock, or subscription rights to purchase shares of common stock as may be sold, from time to time
separately or as units in combination with other securities registered hereunder.

(3)
Includes such indeterminate number of shares of common stock as may, from time to time, be issued upon
conversion or exchange of other securities registered hereunder, to the extent any such securities are, by their
terms, convertible or exchangeable for common stock.

(4)Subject to Note 8 below, there is being registered hereunder an indeterminate principal amount of warrants as may
be sold, from time to time, representing rights to purchase common stock, preferred stock or debt securities.

(5)

Subject to Note 8 below, there is being registered hereunder an indeterminate principal amount of debt securities as
may be sold, from time to time. If any debt securities are issued at an original issue discount, then the offering price
shall be in such greater principal amount as shall result in an aggregate price to investors not to exceed
$1,500,000,000.

(6)

Subject to Note 8 below, there is being registered hereunder an indeterminate principal amount of units issuable
upon conversion or exchange of securities registered hereunder to the extent any such securities, are, by their terms
convertible into or exchangeable for units, including upon the exercise of warrants or delivery upon settlement of
purchase contracts. Each unit may consist of a combination of any two or more of the securities being registered
hereby or debt obligations of third parties, including U.S. Treasury securities.

(7)

Subject to Note 8 below, there is being registered hereunder an indeterminate principal amount of purchase
contracts issuable upon conversion or exchange of securities registered hereunder to the extent any such securities
are, by their terms convertible into or exchangeable for purchase contracts. Each purchase contract obligates the
registrant to sell, and the holder thereof to purchase, an indeterminate number of debt securities, common stock,
preferred stock or other securities registered hereunder.

(8)In no event will the aggregate offering price of all securities issued from time to time pursuant to this registration
statement exceed $1,500,000,000.
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(9)Previously paid.
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933, as amended,
or until the Registration Statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine. 
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer and sale is not
permitted.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION MARCH 9, 2018
$1,500,000,000

Common Stock
Preferred Stock
Warrants
Debt Securities
Units
Subscription Rights
Purchase Contracts

Apollo Investment Corporation is a closed-end, externally managed, non-diversified management investment
company that has elected to be treated as a business development company, or BDC, under the Investment Company
Act of 1940, or 1940 Act. Our investment objective is to generate current income and capital appreciation. We invest
primarily in various forms of debt investments including secured and unsecured debt, loan investments and/or equity
in private middle market companies. We may also invest in the securities of public companies and structured products
such as collateralized loan obligations and credit-linked notes. We fund a portion of our investment with borrowed
money, a practice commonly known as leverage. We can offer no assurances that we will continue to achieve our
objective.
Apollo Investment Management, L.P., a wholly-owned subsidiary of Apollo Global Management, LLC, a leading
global alternative investment manager, serves as our investment adviser. Apollo Investment Administration, LLC
provides the administrative services necessary for us to operate.
We may offer, from time to time, in one or more offerings, together or separately, up to $1,500,000,000 of our
common stock, preferred stock, debt securities, units, subscription rights, purchase contracts or warrants representing
rights to purchase shares of our common stock, preferred stock or debt securities, which we refer to, collectively, as
the “securities.” The securities may be offered at prices and on terms to be described in one or more supplements to this
prospectus.
Our common stock is quoted on The Nasdaq Global Select Market under the symbol “AINV.” The last reported closing
price for our common stock on March 7, 2018 was $5.35 per share.
This prospectus, and the accompanying prospectus supplement, contains important information you should know
before investing in our securities. Please read it before you invest and keep it for future reference. We file annual,
quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission.
This information is available free of charge by contacting us at 9 West 57th Street, New York, NY 10019 or by calling
us collect at (212) 515-3450 or on our website at www.apolloic.com. The SEC also maintains a website at
www.sec.gov that contains such information free of charge.
Investing in our securities involves a high degree of risk and is highly speculative. Before buying any securities, you
should read the discussion of the material risks of investing in our securities in “Risk Factors” beginning on page 8 of
this prospectus.
We invest in securities that have been rated below investment grade by independent rating agencies or that would be
rated below investment grade if they were rated. These securities, which are often referred to as “junk” or “high yield,”
have predominantly speculative characteristics with respect to the issuer’s capacity to pay interest and repay principal.
They may also be difficult to value and illiquid.
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Neither the Securities and Exchange 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.
This prospectus may not be used to consummate sales of securities unless accompanied by a prospectus supplement.

The date of this Prospectus is                     , 2018.
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You should rely only on the information contained in this prospectus and the accompanying prospectus supplement.
We have not authorized anyone to provide you with additional information, or information different from that
contained in this prospectus and the accompanying prospectus supplement. If anyone provides you with different or
additional information, you should not rely on it. We are offering to sell, and seeking offers to buy, securities only in
jurisdictions where offers and sales are permitted. The information contained in or incorporated by reference in this
prospectus and the accompanying prospectus supplement is accurate only as of the date of this prospectus or such
prospectus supplement. We will update these documents to reflect material changes. Our business, financial condition,
results of operations and prospects may have changed since then.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or
the SEC, using the “shelf” registration process. Under the shelf registration process, we may offer, from time to time, up
to $1,500,000,000 of our common stock, preferred stock, debt securities, units, subscription rights, purchase contracts
or warrants representing rights to purchase shares of our common stock, preferred stock or debt securities on the terms
to be determined at the time of the offering. The securities may be offered at prices and on terms described in one or
more supplements to this prospectus. This prospectus provides you with a general description of the securities that we
may offer. Each time we use this prospectus to offer securities, we will provide a prospectus supplement that will
contain specific information about the terms of that offering. If applicable, the prospectus supplement will identify any
selling stockholders acting under the terms of certain registration rights agreements we may enter into from time to
time. The prospectus supplement may also add, update or change information contained in this prospectus. Please
carefully read this prospectus and any prospectus supplement together with any exhibits and the additional
information described under the headings “Available Information” and “Risk Factors” before you make an investment
decision.

ii
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PROSPECTUS SUMMARY
This summary highlights some of the information in this prospectus. It is not complete and may not contain all of the
information that you may want to consider. You should read carefully the more detailed information set forth under
“Risk Factors” and the other information included in this prospectus. In this prospectus and any accompanying
prospectus supplement, except where the context suggests otherwise, the terms “we”, “us”, “our”, “Company” and “Apollo
Investment” refer to Apollo Investment Corporation; “Apollo Investment Management”, “AIM” or “Investment Adviser”
refers to Apollo Investment Management, L.P.; “Apollo Administration” or “AIA” refers to Apollo Investment
Administration, LLC; and “Apollo” refers to the affiliated companies of Apollo Investment Management, L.P.
APOLLO INVESTMENT
Apollo Investment Corporation, a Maryland corporation organized on February 2, 2004, is a closed-end, externally
managed, non-diversified management investment company that has elected to be treated as a business development
company (“BDC”) under the Investment Company Act of 1940 (the “1940 Act”). In addition, for tax purposes we have
elected to be treated as a regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code of
1986, as amended (the “Code”). We commenced operations on April 8, 2004 upon completion of our initial public
offering that raised $870 million in net proceeds from selling 62 million shares of common stock at a price of $15.00
per share. Since then, and through March 31, 2017, we have raised approximately $2.21 billion in net proceeds from
additional offerings of common stock and we have repurchased common stock for $100.4 million.
Our investment objective is to generate current income and capital appreciation. We invest primarily in various forms
of debt investments, including secured and unsecured debt, loan investments and/or equity in private middle market
companies. We may also invest in the securities of public companies and in structured products and other investments
such as collateralized loan obligations (“CLOs”) and credit-linked notes (“CLNs”). A CLO is a form of securitization in
which the cash flows of a portfolio of loans are pooled and passed on to different classes of owners in various
tranches. A CLN is a note where the payment of principal and/or interest is based on the performance of one or more
debt obligations. CLNs are not securitizations.
Our portfolio is comprised primarily of investments in debt, including secured and unsecured debt of private
middle-market companies that, in the case of senior secured loans, generally are not broadly syndicated and whose
aggregate tranche size is typically less than $250 million. Our portfolio also includes equity interests such as common
stock, preferred stock, warrants or options. In this prospectus, we use the term “middle-market” to refer to companies
with annual revenues between $50 million and $2 billion. While we primarily invest in investments in U.S. secured
and unsecured loans, other debt securities and equity, we may also invest a portion of the portfolio in other investment
opportunities, including foreign securities and structured products. Most of the debt instruments we invest in are
unrated or rated below investment grade, which is often an indication of size, credit worthiness and speculative nature
relative to the capacity of the borrower to pay interest and principal. Generally, if the Company's unrated investments
were rated, they would be rated below investment grade. These securities, which are often referred to as "junk" or high
yield," have predominantly speculative characteristics with respect to the issuer's capacity to pay interest and repay
principal. They may also be difficult to value and are illiquid.
AIM is our Investment Adviser and a wholly-owned subsidiary of Apollo Global Management, LLC (“AGM”). AGM
and other affiliates manage other funds that may have investment mandates that are similar, in whole or in part, with
ours. AIM and its affiliates may determine that an investment is appropriate both for us and for one or more of those
other funds. In such event, depending on the availability of such investment and other appropriate factors, AIM may
determine that we should invest on a side-by-side basis with one or more other funds. We make all such investments
subject to compliance with applicable regulations and interpretations, and our allocation procedures. Certain types of
negotiated co-investments may be made only in accordance with the terms of the exemptive order we received from
the SEC permitting us to do so.
During the year ended March 31, 2017, we invested $0.6 billion across 37 new and 26 existing portfolio companies
primarily through a combination of primary and secondary debt investments. This compares to $1.1 billion across 22
new and 35 existing portfolio companies during the year ended March 31, 2016. Investments sold or repaid during the
year ended March 31, 2017 totaled $1.1 billion versus $1.3 billion during the year ended March 31, 2016. The
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weighted average yields on our secured debt portfolio, unsecured debt portfolio and total debt portfolio as of March
31, 2017 at our current cost basis were 10.2%, 11.1% and 10.3%, respectively. As of March 31, 2016, the yields were
11.0%, 10.7% and 11.0%, respectively. The portfolio yields may be higher than an investor’s yield on an investment in
us due to sales load and other expenses. For the year ended March 31, 2017, the total return based on the change in
market price per share and taking into account dividends and distributions, if any, reinvested in accordance with the
dividend reinvestment plan was 31.4% versus (17.5)% for the year ended March 31, 2016. Such returns do not reflect
any sales load that stockholders may have paid in connection with their purchase of shares of our common stock.
As of March 31, 2017, our portfolio consisted of 86 portfolio companies and was invested 75% in secured debt, 7% in
unsecured debt, 7% in structured products and other, 1% in preferred equity, and 10% in common equity/interests and
warrants measured at fair value versus 89 portfolio companies invested 65% in secured debt, 9% in unsecured debt,
11% in structured products and other, 3% in preferred equity, and 12% in common equity/interests and warrants as of
March 31, 2016.

1
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Since the initial public offering of Apollo Investment in April 2004 and through March 31, 2017, invested capital
totaled $17.0 billion in 398 portfolio companies. Over the same period, Apollo Investment completed transactions
with more than 100 different financial sponsors.
As of March 31, 2017, 16% or $0.2 billion is fixed rate debt and 84% or $1.1 billion is floating rate debt, measured at
fair value. On a cost basis, 17% or $0.2 billion is fixed rate debt and 83% or $1.0 billion is floating rate debt. As of
March 31, 2016, 24% or $0.3 billion was fixed rate debt and 76% or $1.0 billion was floating rate debt, measured at
fair value. On a cost basis, 26% or $0.4 billion was fixed rate debt and 74% or $1.0 billion was floating rate debt. The
Company has modified the calculation of its interest rate type information.  The interest type information is calculated
using the Company’s corporate debt portfolio and excludes aviation, oil and gas, structured credit, renewables,
shipping, commodities and investments on non-accrual status.  Prior periods have been modified to reflect this
definition.
ABOUT APOLLO INVESTMENT MANAGEMENT
AIM, our Investment Adviser, is led by John Hannan, James Zelter, Howard Widra, Patrick Ryan and Tanner Powell.
Potential investment and disposition opportunities are generally approved by one or more committees composed of
personnel across AGM, including Messrs. Zelter, Widra, Ryan and Powell, and/or by all or a majority of Messrs.
Zelter, Widra, Ryan and Powell depending on the underlying investment type and/or the amount of such investment.
The composition of such committees and the overall approval process for our investments may change from time to
time. AIM draws upon AGM’s more than 25 year history and benefits from the broader firm’s significant capital
markets, trading and research expertise developed through investments in many core sectors in over 200 companies
since inception.
ABOUT APOLLO INVESTMENT ADMINISTRATION
In addition to furnishing us with office facilities, equipment, and clerical, bookkeeping and record keeping services,
AIA, an affiliate of AGM, also oversees our financial records as well as prepares our reports to stockholders and
reports filed with the SEC. AIA also performs the calculation and publication of our net asset value, the payment of
our expenses and oversees the performance of various third-party service providers and the preparation and filing of
our tax returns. Furthermore, AIA provides on our behalf managerial assistance to those portfolio companies to which
we are required to provide such assistance.
OPERATING AND REGULATORY STRUCTURE
Our investment activities are managed by AIM and supervised by our Board of Directors, a majority of whom are
independent of AGM and its affiliates. AIM is an investment adviser that is registered under the Investment Advisers
Act of 1940, or the Advisers Act. Under our investment advisory and management agreement, we pay AIM an annual
base management fee based on our average gross assets as well as an incentive fee. See “Management—Investment
Advisory and Management Agreement.”
As a BDC, we are required to comply with certain regulatory requirements. Also, while we are permitted to finance
investments using debt, our ability to use debt is limited in certain significant respects. See “Regulation.” We have
elected to be treated for federal income tax purposes as a RIC under Subchapter M of the Code. For more information,
see “Certain U.S. Federal Income Tax Considerations.”
DETERMINATION OF NET ASSET VALUE
The net asset value per share of our outstanding shares of common stock is determined quarterly by dividing the value
of our total assets minus our liabilities by the total number of our shares outstanding.
In calculating the value of our total assets, we value investments for which market quotations are readily available at
such market quotations if they are deemed to represent fair value. Market quotations may be deemed not to represent
fair value in certain circumstances where AIM believes that facts and circumstances applicable to an issuer, a seller or
purchaser or the market for a particular security causes current market quotes to not reflect the fair value of the
security. Examples of these events could include cases in which material events are announced after the close of the
market on which a security is primarily traded, when a security trades infrequently causing a quoted purchase or sale
price to become stale or in the event of a “fire sale” by a distressed seller. Debt and equity securities that are not publicly
traded or whose market price is not readily available or whose market quotations are not deemed to represent fair
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value are valued at fair value as determined in good faith by, or under the direction of, our Board of Directors pursuant
to a written valuation policy and a consistently applied valuation process utilizing the input of our Investment Adviser,
independent valuation firms, and the Audit Committee. Because there is no readily available market value for a
significant portion of the investments in our portfolio, we value these portfolio investments at fair value as determined
in good faith by, or under the direction of, the Board of Directors.

2
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Due to the inherent uncertainty of determining the fair value of our investments, the value of our investments may
differ significantly from the values that would have been used had a readily available market existed for such
investments, and the differences could be material. Determination of fair values involves subjective judgments and
estimates not susceptible to substantiation by auditing procedures. Accordingly, under current accounting standards,
the notes to our financial statements included elsewhere in this prospectus, refer to the uncertainty with respect to the
possible effect of such valuations, and any change in such valuations, on our financial statements. For more
information, see “Determination of Net Asset Value.”
USE OF PROCEEDS
Unless otherwise specified in a prospectus supplement, we intend to use the net proceeds from the sale of our
securities pursuant to this prospectus for general corporate purposes, which include investing in portfolio companies
in accordance with our investment objective and strategies and repaying indebtedness incurred under our senior credit
facility.
We anticipate that substantially all of the net proceeds of an offering of securities pursuant to this prospectus will be
used for the above purposes within two years, depending on the availability of appropriate investment opportunities
consistent with our investment objective and market conditions. Our portfolio is comprised primarily of investments
in debt, including secured and unsecured debt of private middle market companies that, in the case of senior secured
loans, generally are not broadly syndicated and whose aggregate tranche size is typically less than $250 million. Our
portfolio also includes equity interests such as common stock, preferred stock, warrants or options. Pending such
investments, we will use the net proceeds of an offering to invest in cash equivalents, U.S. government securities and
other high-quality debt investments that mature in one year or less from the date of investment, to reduce
then-outstanding obligations under our credit facility or for other general corporate purposes. The supplement to this
prospectus relating to an offering will more fully identify the use of the proceeds from such offering. For more
information, see “Use of Proceeds.”
DISTRIBUTIONS ON COMMON STOCK
We intend to continue to pay dividends or make other distributions on a quarterly basis to our common stockholders,
however, we may not be able to maintain the current level of distribution payments, due to including, but not limited
to, regulatory requirements. Our quarterly distributions, if any, will be determined by our Board of Directors. We
expect that our distributions to stockholders generally will be from accumulated net investment income and from net
realized capital gains, as applicable, although a portion may represent a return of capital. For more information,
see “Distributions.”
DIVIDENDS ON PREFERRED STOCK
We may issue preferred stock from time to time, although we have no immediate intention to do so. If we issue shares
of preferred stock, holders of such preferred stock will be entitled to receive cash dividends at an annual rate that will
be fixed or will vary for the successive dividend periods for each series. In general, the dividend periods for fixed rate
preferred stock will be quarterly.
DIVIDEND REINVESTMENT PLAN
We have adopted an “opt-out” dividend reinvestment plan that provides for reinvestment of our dividend distributions
on behalf of our stockholders, unless a stockholder elects to receive cash. As a result, if our Board of Directors
authorizes, and we declare, a cash dividend, then our stockholders who have not “opted out” of our dividend
reinvestment plan will have their cash dividends automatically reinvested in additional shares of our common stock,
rather than receiving the cash dividends. A registered stockholder must notify our transfer agent in writing in order to
“opt-out” of the dividend reinvestment plan. For more information, see “Dividend Reinvestment Plan.”
PLAN OF DISTRIBUTION
We may offer, from time to time, up to $1,500,000,000 of our common stock, preferred stock, debt securities, units,
subscription rights, purchase contracts or warrants representing rights to purchase shares of our common stock,
preferred stock or debt securities, on terms to be determined at the time of the offering.
Securities may be offered at prices and on terms described in one or more supplements to this prospectus directly to
one or more purchasers, through agents designated from time to time by us, or to or through underwriters or dealers.
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The supplement to this prospectus relating to the offering will identify any agents or underwriters involved in the sale
of our securities, and will set forth any applicable purchase price, fee and commission or discount arrangement or the
basis upon which such amount may be calculated. In compliance with the guidelines of the Financial Industry
Regulatory Authority, Inc. (“FINRA”), the maximum compensation to the underwriters or dealers in connection with the
sale of our securities pursuant to this prospectus and the accompanying supplement to this prospectus may not exceed
8% of the aggregate offering price of the securities as set forth on the cover page of the supplement to this prospectus.

3
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We may not sell securities pursuant to this prospectus without delivering a prospectus supplement describing the
method and terms of the offering of such securities. For more information, see “Plan of Distribution.”
CONTINUED USE OF LEVERAGE
The availability of leverage depends upon the economic environment. Given current market conditions, there can be
no assurance that we will be able to utilize leverage as anticipated, if at all, and we may determine or be required to
reduce or eliminate our leverage over time. The current global economic environment, the potential systemic risk
arising from illiquidity and rapid de-leveraging in the financial system at large may continue to contribute to market
volatility and may have long-term effects on the U.S. and international financial markets. We cannot predict how long
the financial markets and economic environment will continue to be affected by these events and cannot predict the
effects of these or similar events.
OUR CORPORATE INFORMATION
Our administrative and principal executive offices are located at 3 Bryant Park, New York, NY 10036 and 9 West
57th Street, New York, NY 10019, respectively. Our common stock is quoted on The Nasdaq Global Select Market
under the symbol “AINV.” Our Internet website address is www.apolloic.com. Information contained on our website is
not incorporated by reference into this prospectus and you should not consider information contained on our website
to be part of this prospectus.

4
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FEES AND EXPENSES
The following table is intended to assist you in understanding the costs and expenses that an investor in shares of our
common stock will bear directly or indirectly based upon the assumptions set forth below. The following table and
example should not be considered a representation of our future expenses. Actual expenses may be greater or less than
shown. Except where the context suggests otherwise, whenever this prospectus contains a reference to fees or
expenses paid by “you,” “us” or “Apollo Investment,” or that “we” will pay fees or expenses, common stockholders will
indirectly bear such fees or expenses as investors in Apollo Investment.

Stockholder transaction expenses:
Sales load (as a percentage of offering price) — %(1)
Offering expenses (as a percentage of offering price) — %(2)
Dividend reinvestment plan expenses — %(3)
Total common stockholder transaction expenses (as a percentage of offering price)    None

Annual expenses (as percentage of net assets attributable to common stock) (4):
Management fees 3.35% (5)
Incentive fees payable under investment advisory and management agreement 2.02% (6)
Interest and other debt expenses on borrowed funds 3.45% (7)
Other expenses 1.08% (8)

Total annual expenses 9.90 %(9)
Example
The following example demonstrates the projected dollar amount of total cumulative expenses that would be incurred
over various periods with respect to a hypothetical investment in our common stock. These dollar amounts are based
upon the assumption that our annual operating expenses (other than performance-based incentive fees) and leverage
would remain at the levels set forth in the table above. Transaction expenses are not included in the following
example. In the event that shares of our common stock to which this prospectus relates are sold to or through
underwriters, a corresponding prospectus supplement will restate this example to reflect the applicable sales load.

1 year 3 years 5 years 10 years

You would pay the following expenses on a $1,000 investment, assuming a 5% annual
return $ 78 $ 226 $ 366 $ 683

While the example assumes, as required by the SEC, a 5% annual return, our performance will vary and may result in
a return greater or less than 5%. Assuming a 5% annual return, the incentive fee under the investment advisory and
management agreement may not be earned or payable and is not included in the example. This illustration assumes
that we will not realize any capital gains computed net of all realized capital losses and gross unrealized capital
depreciation in any of the indicated time periods. If we achieve sufficient returns on our investments, including
through the realization of capital gains, to trigger an incentive fee of a material amount, our expenses, and returns to
our investors, would be higher. In addition, while the example assumes reinvestment of all dividends and distributions
at net asset value, participants in our dividend reinvestment plan will receive a number of shares of our common stock,
determined by dividing the total dollar amount of the dividend payable to a participant by the market price per share
of our common stock at the close of trading on the valuation date for the dividend. See “Dividend Reinvestment Plan”
for additional information regarding our dividend reinvestment plan.
Assuming, however, that the incentive fee under the investment advisory and management agreement is earned and
payable, the following example demonstrates the projected dollar amount of total cumulative expenses that would be
incurred over various periods with respect to a hypothetical investment in our common stock.
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1 year 3 years 5 years 10 years

You would pay the following expenses on a $1,000 investment, assuming a 5%
annual return $ 97 $253$ 276 $ 438 $ 778

These examples and the expenses in the table above should not be considered a representation of our future expenses,
and actual expenses may be greater or less than those shown.

5
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(1)In the event that the securities to which this prospectus relates are sold to or through underwriters, a corresponding
prospectus supplement will disclose the applicable sales load.

(2)The related prospectus supplement will disclose the estimated amount of offering expenses, the offering price and
the offering expenses borne by us as a percentage of the offering price.

(3)The expenses of the dividend reinvestment plan per share are included in “Other expenses.”
(4)“Net assets attributable to common stock” equals net assets as of December 31, 2017.

(5)

The contractual management fee is calculated at an annual rate of 2.00% of our average total assets. Annual
expenses are based on levels consistent with the quarter ended December 31, 2017, which are based on prior year
amounts adjusted for new debt and equity issuances. For more detailed information about our computation of
average total assets, please see Note 3 of our financial statements included elsewhere in this prospectus, for the
quarter ended December 31, 2017. Effective April 1, 2017 through March 31, 2018, our Investment Adviser has
agreed to waive 25% of its base management fee so that during the waiver period the management fee is reduced
from 2% to 1.5%. AIM previously agreed to a similar waiver for the period from April 1, 2016 to March 31, 2017.
Such waiver is not reflected in the management fees set forth in this table or in the examples above.

(6)

Assumes that annual incentive fees earned by our Investment Adviser, AIM, remain consistent with our current fee
structure adjusted for new debt and equity issuances, if applicable. AIM earns incentive fees consisting of two
parts. The first part, which is payable quarterly in arrears, is based on our pre-incentive fee net investment income
for the immediately preceding calendar quarter. Pre-incentive fee net investment income, expressed as a rate of
return on the value of our net assets at the end of the immediately preceding calendar quarter, is compared to the
rate of 1.75% quarterly (7% annualized). Our net investment income used to calculate this part of the incentive fee
is also included in the amount of our gross assets used to calculate the 2% base management fee (see footnote 5
above). Accordingly, we pay AIM an incentive fee as follows: (1) no incentive fee in any calendar quarter in which
our pre-incentive fee net investment income does not exceed 1.75%, which we commonly refer to as the
performance threshold; (2) 100% of our pre-incentive fee net investment income with respect to that portion of
such pre-incentive fee net investment income, if any, that exceeds the performance threshold but does not exceed
2.1875% in any calendar quarter; and (3) 20% of the amount of our pre-incentive fee net investment income, if
any, that exceeds 2.1875% in any calendar quarter. These calculations are appropriately pro rated for any period of
less than three months. The effect of the fee calculation described above is that if pre-incentive fee net investment
income is equal to or exceeds 2.1875%, AIM will receive a fee of 20% of our pre-incentive fee net investment
income for the quarter. You should be aware that a rise in the general level of interest rates can be expected to lead
to higher interest rates applicable to our debt investments. Accordingly, an increase in interest rates would make it
easier for us to meet or exceed the incentive fee performance threshold and may result in a substantial increase of
the amount of incentive fees payable to our Investment Adviser with respect to pre-incentive fee net investment
income. Furthermore, since the performance threshold is based on a percentage of our net asset value, decreases in
our net asset value make it easier to achieve the performance threshold, holding portfolio size and other
assumptions constant. The second part of the incentive fee will equal 20% of our realized capital gains for the
calendar year, if any, computed net of all realized capital losses and unrealized capital depreciation (and
incorporating unrealized depreciation on a gross investment-by-investment basis) and is payable in arrears at the
end of each calendar year. The net incentive fees are currently entirely attributable to net investment income
incentive fees.

Effective April 1, 2017 through March 31, 2018 ("waiver period"), AIM has agreed to waive up to 25% of its
performance-based incentive fee so that during the waiver period the incentive fee on pre-incentive fee net investment
income (“incentive fee”) could be accrued at as low of a rate as 15% to the extent the Company experiences cumulative
net realized and change in unrealized losses during the waiver period (“cumulative net losses”). AIM previously agreed
to a similar waiver from the period April 1, 2016 to March 31, 2017. Such waiver is not reflected in the incentive fees
set forth in this table or in the examples above.
During the waiver period, assuming that the Investment Adviser would earn incentive fees at the 20% rate provided in
the Investment Advisory and Management Agreement, the incentive fee will initially be accrued at the rate of 17.5%
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and will be adjusted as of the end of each quarter. The incentive fee accrual will be increased up to a maximum rate of
20% to the extent that the Company experiences cumulative net realized and change in unrealized gains (“cumulative
net gains”) during the period and will be decreased down to a minimum rate of 15% to the extent that the Company
experiences cumulative net losses during the period. The inclusion of cumulative net gains and cumulative net losses
will be measured on a cumulative basis from April 1, 2017 through the end of each quarter during the waiver period.
Any cumulative net gains will result in a dollar for dollar increase in the incentive fee payable up to a maximum rate
of 20% and any cumulative net losses will result in a dollar for dollar decrease in the incentive fee payable down to a
minimum rate of 15%.
If the resulting incentive fee rate is less than 20%, the percentage at which the Investment Adviser’s 100% catch-up is
complete will also be reduced ratably from 2.1875% (8.75% annualized) to as low as 2.06% (8.24% annualized).
For a more detailed discussion of the calculation of this fee, see “Management—Investment Advisory and Management
Agreement.”

6
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(7)

Our interest and other debt expenses are based on borrowing levels and interest rates consistent with the levels
during the quarter ended December 31, 2017, which are based on prior amounts adjusted for debt redemptions. As
of December 31, 2017, we had $805.4 million available and $370.8 million in borrowings outstanding under our
$1.19 billion senior secured credit facility and $886.8 million of total debt outstanding. As of December 31, 2017,
the Company had $13.7 million in standby letters of credit issued through the senior secured credit facility. The
amount available for borrowing under the senior secured credit facility is reduced by any standby letters of credit
issued. On August 29, 2017, the Company amended and restated the senior secured credit facility. For more
information, see “Risk Factors—Risks relating to our business and structure—We fund a portion of our investments with
borrowed money, which magnifies the potential for gain or loss on amounts invested and may increase the risk of
investing in us” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources” in this base prospectus.

(8)
Includes our estimated overhead expenses, including payments under the administration agreement based on our
allocable portion of overhead and other expenses incurred by AIA in performing its obligations under the
administration agreement. See “Management—Administration Agreement” in this base prospectus.

(9)

“Total annual expenses” as a percentage of net assets attributable to common stock are higher than the total annual
expenses percentage would be for a company that is not leveraged. We borrow money to leverage our net assets
and increase our total assets. The SEC requires that the “Total annual expenses” percentage be calculated as a
percentage of net assets (defined as total assets less indebtedness), rather than the total assets, including assets that
have been funded with borrowed monies. If the “Total annual expenses” percentage were calculated instead as a
percentage of total assets, our “Total annual expenses” would be 5.90% of total assets.

7
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RISK FACTORS
Before you invest in our shares, you should be aware of various risks, including those described below and those set
forth under the caption “Recent Developments” in the accompanying prospectus supplement. You should carefully
consider these risk factors, together with all of the other information included in this base prospectus and
accompanying prospectus supplement, before you decide whether to make an investment in our securities. The risks
set out below and in the accompanying prospectus supplement are not the only risks we face. If any of the following
events occur, our business, financial condition and results of operations could be materially adversely affected. In such
case, our net asset value and the trading price of our common stock could decline or the value of our preferred stock,
debt securities, units, subscription rights, purchase contracts or warrants may decline, and you may lose all or part of
your investment.

Risks Relating to the Current Environment
Rising interest rates may adversely affect the value of our portfolio investments which could have an adverse effect on
our business, financial condition and results of operations.
Our debt investments may be based on floating rates, such as the London Interbank Offered Rate (“LIBOR”), the Euro
Interbank Offered Rate (“EURIBOR”), the federal funds rate or the prime rate. General interest rate fluctuations may
have a substantial negative impact on our investments, the value of our common stock and our rate of return on
invested capital. A reduction in the interest rates on new investments relative to interest rates on current investments
could also have an adverse impact on our net interest income. An increase in interest rates could decrease the value of
any investments we hold which earn fixed interest rates, including subordinated loans, senior and junior secured and
unsecured debt securities and loans and high-yield bonds, and also could increase our interest expense, thereby
decreasing our net income. Also, an increase in interest rates available to investors could make investment in our
common stock less attractive if we are not able to increase our dividend rate, which could reduce the value of our
common stock.
Because we have borrowed money, and may issue preferred stock to finance investments, our net investment income
depends, in part, upon the difference between the rate at which we borrow funds or pay distributions on preferred
stock and the rate that our investments yield. As a result, we can offer no assurance that a significant change in market
interest rates will not have a material adverse effect on our net investment income.
You should also be aware that a change in the general level of interest rates can be expected to lead to a change in the
interest rate we receive on many of our debt investments. Accordingly, a change in the interest rate could make it
easier for us to meet or exceed the performance threshold and may result in a substantial increase in the amount of
incentive fees payable to our Investment Adviser with respect to the portion of the incentive fee based on income.
Price declines and illiquidity in the corporate debt markets have adversely affected, and may in the future adversely
affect, the fair value of our portfolio investments, reducing our net asset value through increased net unrealized
depreciation.
As a BDC, we are required to carry our investments at market value or, if no market value is ascertainable, at fair
value as determined in good faith by or under the direction of our Board of Directors. Decreases in the market values
or fair values of our investments are recorded as unrealized depreciation, which reduces our net asset value.
Depending on market conditions, we could incur substantial realized losses and may suffer additional unrealized
losses in future periods, which could have a material adverse impact on our business, financial condition and results of
operations.

8
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Capital markets may experience periods of disruption and instability. Such market conditions may materially and
adversely affect debt and equity capital markets in the United States and abroad, which may have a negative impact on
our business and operations.
From time to time, capital markets may experience periods of disruption and instability. For example, between 2007
and 2009, the global capital markets experienced an extended period of disruption as evidenced by a lack of liquidity
in the debt capital markets, write-offs in the financial services sector, the re-pricing of credit risk and the failure of
certain major financial institutions. Despite actions of the United States, federal government and foreign governments,
these events contributed to worsening general economic conditions that materially and adversely impacted the broader
financial and credit markets and reduced the availability of debt and equity capital for the market as a whole and
financial services firms in particular. While market conditions have largely recovered from the events of 2008 and
2009, there have been continuing periods of volatility, some lasting longer than others. For example, in the latter half
of 2015 and continuing through the date of this prospectus, economic uncertainty and market volatility in China and
geopolitical unrest in the Middle East, combined with continued volatility of oil prices, among other factors, have
caused disruption in the capital markets, including the markets in which we participate. There can be no assurance that
these market conditions will not continue or worsen in the future. During such market disruptions, we may have
difficulty raising debt or equity capital especially as a result of regulatory constraints.
Market conditions may in the future make it difficult to extend the maturity of or refinance our existing indebtedness,
including the final maturity of our senior secured credit facility in December 2021, and any failure to do so could have
a material adverse effect on our business. The illiquidity of our investments may make it difficult for us to sell such
investments if required. As a result, we may realize significantly less than the value at which we have recorded our
investments.
Given the extreme volatility and dislocation that the capital markets have historically experienced, many BDCs have
faced, and may in the future face, a challenging environment in which to raise capital. We may in the future have
difficulty accessing debt and equity capital, and a severe disruption in the global financial markets or deterioration in
credit and financing conditions could have a material adverse effect on our business, financial condition and results of
operations. In addition, significant changes in the capital markets, including the extreme volatility and disruption, have
had, and may in the future have, a negative effect on the valuations of our investments and on the potential for
liquidity events involving our investments. An inability to raise capital, and any required sale of our investments for
liquidity purposes, could have a material adverse impact on our business, financial condition or results of operations.
AIM monitors developments and seeks to manage our investments in a manner consistent with achieving our
investment objective, but there can be no assurance that it will be successful in doing so; and AIM may not timely
anticipate or manage existing, new or additional risks, contingencies or developments, including regulatory
developments in the current or future market environment.
Volatility in the global financial markets resulting from relapse of the Eurozone crisis, geopolitical developments in
Eastern Europe, turbulence in the Chinese stock markets and global commodity markets, the United Kingdom’s vote to
leave the European Union or otherwise could have a material adverse effect on our business, financial condition and
results of operations.

Volatility in the global financial markets could have an adverse effect on the United States and could result from a
number of causes, including a relapse in the Eurozone crisis, geopolitical developments in Eastern Europe, turbulence
in the Chinese stock markets and global commodity markets or otherwise. In 2010, a financial crisis emerged in
Europe, triggered by high budget deficits and rising direct and contingent sovereign debt in Greece, Ireland, Italy,
Portugal and Spain, which created concerns about the ability of these nations to continue to service their sovereign
debt obligations. While the financial stability of many of such countries has improved significantly, risks resulting
from any future debt crisis in Europe or any similar crisis could have a detrimental impact on the global economic
recovery, sovereign and non-sovereign debt in these countries and the financial condition of European financial
institutions. Market and economic disruptions have affected, and may in the future affect, consumer confidence levels
and spending, personal bankruptcy rates, levels of incurrence and default on consumer debt and home prices, among
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other factors. We cannot assure you that market disruptions in Europe, including the increased cost of funding for
certain governments and financial institutions, will not impact the global economy, and we cannot assure you that
assistance packages will be available, or if available, be sufficient to stabilize countries and markets in Europe or
elsewhere affected by a financial crisis. To the extent uncertainty regarding any economic recovery in Europe
negatively impacts consumer confidence and consumer credit factors, our business, financial condition and results of
operations could be significantly and adversely affected.

In the second quarter of 2015, stock prices in China experienced a significant drop, resulting primarily from continued
sell-off of shares trading in Chinese markets. In addition, in August 2015, Chinese authorities sharply devalued
China's currency. Since then, the Chinese capital markets have continued to experience periods of instability. These
market and economic disruptions have affected, and may in the future affect, the U.S. capital markets, which could
adversely affect our business, financial condition or results of operations.

9
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The occurrence of events similar to those in recent years, such as the aftermath of the war in Iraq, instability in
Afghanistan, Pakistan, Egypt, Libya, Syria, Russia, Ukraine and the Middle East, ongoing epidemics of infectious
diseases in certain parts of the world, terrorist attacks in the U.S. and around the world, social and political discord,
debt crises (such as the Greek crisis), sovereign debt downgrades, continued tensions between North Korea and the
United States and the international community generally, new and continued political unrest in various countries, such
as Venezuela, the exit or potential exit of one or more countries from the European Union (the "EU") or the Economic
and Monetary Union (the "EMU"), the change in the U.S. president and the new administration, among others, may
result in market volatility, may have long term effects on the U.S. and worldwide financial markets, and may cause
further economic uncertainties in the U.S. and worldwide.
As a consequence of the United Kingdom’s vote to withdraw from the EU, the government of the United Kingdom
gave notice of its withdrawal from the EU (“Brexit”). As a result of this decision, the financial markets experienced high
levels of volatility and it is likely that, in the near term, Brexit will continue to bring about higher levels of uncertainty
and volatility. During this period of uncertainty, the negative impact on not only the United Kingdom and European
economies, but the broader global economy, could be significant, potentially resulting in increased market and
currency volatility (including volatility of the value of the British pound sterling relative to the United States dollar
and other currencies and volatility in global currency markets generally), and illiquidity and lower economic growth
for companies that rely significantly on Europe for their business activities and revenues. It is possible that certain
economic activity will be curtailed until some signs of clarity begin to emerge, including negotiations around the
terms for United Kingdom’s exit out of the EU. Additional risks associated with the outcome of Brexit include
macroeconomic risk to the United Kingdom and European economies, impetus for further disintegration of the
European Union and related political stresses (including those related to sentiment against cross border capital
movements and activities of investors like us), prejudice to financial services business that are conducting business in
the European Union and which are based in the United Kingdom, legal uncertainty regarding achievement of
compliance with applicable financial and commercial laws and regulations in view of the expected steps to be taken
pursuant to or in contemplation of Article 50 of the Treaty on European Union and negotiations undertaken under
Article 218 of the Treaty on the Functioning of the European Union, and the unavailability of timely information as to
expected legal, tax and other regimes. Any further exits from the EU, or the possibility of such exits, would likely
cause additional market disruption globally and introduce new legal and regulatory uncertainties. The Company will
continue to monitor the potential impact of Brexit on its results of operations and financial condition.
The occurrence of any of these above event(s) could have a significant adverse impact on the value and risk profile of
the Company’s portfolio. The Company does not know how long the securities markets may be affected by similar
events and cannot predict the effects of similar events in the future on the U.S. economy and securities markets.
Non-investment grade and equity securities tend to be more volatile than investment-grade fixed income securities;
therefore, these events and other market disruptions may have a greater impact on the prices and volatility of
non-investment grade and equity securities than on investment-grade fixed income securities.  There can be no
assurances that similar events and other market disruptions will not have other material and adverse implications.

Should the economic recovery in the United States be adversely impacted by increased volatility in the global
financial markets caused by continued contagion from the Eurozone crisis, further turbulence in Chinese stock
markets and global commodity markets, Brexit or for any other reason, loan and asset growth and liquidity conditions
at U.S. financial institutions, including us, may deteriorate.

Uncertainty about the financial stability of the United States and the new presidential administration could have a
significant adverse effect on our business, financial condition and results of operations.

Due to federal budget deficit concerns, S&P downgraded the federal government’s credit rating from AAA to AA+ for
the first time in history on August 5, 2011. Further, Moody’s and Fitch had warned that they may downgrade the
federal government’s credit rating. Further downgrades or warnings by S&P or other rating agencies, and the United
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States government’s credit and deficit concerns in general, could cause interest rates and borrowing costs to rise, which
may negatively impact both the perception of credit risk associated with our debt portfolio and our ability to access the
debt markets on favorable terms. In addition, a decreased U.S. government credit rating could create broader financial
turmoil and uncertainty, which may weigh heavily on our financial performance and the value of our common stock.
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In October 2014, the Federal Reserve announced that it was concluding its bond-buying program, or quantitative
easing, which was designed to stimulate the economy and expand the Federal Reserve’s holdings of long-term
securities, suggesting that key economic indicators, such as the unemployment rate, had showed signs of improvement
since the inception of the program. It is unclear what effect, if any, the conclusion of the Federal Reserve’s
bond-buying program will have on the value of our investments. However, it is possible that, without quantitative
easing by the Federal Reserve, these developments, along with the United States government’s credit and deficit
concerns and the European sovereign debt crisis discussed above, could cause interest rates and borrowing costs to
rise, which may negatively impact our ability to access the debt markets on favorable terms. Additionally, in July
2016, the Federal Reserve reaffirmed its view that the current target range for the federal funds rate was appropriate
based on current economic conditions. However, if key economic indicators, such as the unemployment rate or
inflation, do not progress at a rate consistent with the Federal Reserve’s objectives, the target range for the federal
funds rate may increase and cause interest rates and borrowing costs to rise, which may negatively impact our ability
to access the debt markets on favorable terms.

In December 2017, the Trump administration enacted substantial changes to U.S. fiscal and tax policies, which
include comprehensive corporate and individual tax reform. See “Certain U.S. Federal Income Tax Considerations”. In
addition, the Trump administration has called for significant changes to U.S. trade, healthcare, immigration, foreign,
and government regulatory policy. In this regard, there is significant uncertainty with respect to legislation, regulation
and government policy at the federal level, as well as the state and local levels. Recent events have created a climate
of heightened uncertainty and introduced new and difficult-to-quantify macroeconomic and political risks with
potentially far-reaching implications. There has been a corresponding meaningful increase in the uncertainty
surrounding interest rates, inflation, foreign exchange rates, trade volumes and fiscal and monetary policy. To the
extent the U.S. Congress or Trump administration implements changes to U.S. policy, those changes may impact,
among other things, the U.S. and global economy, international trade and relations, unemployment, immigration,
corporate taxes, healthcare, the U.S. regulatory environment, inflation and other areas. Some particular areas identified
as subject to potential change, amendment or repeal include the Dodd-Frank Act, including the Volcker Rule and
various swaps and derivatives regulations, credit risk retention requirements and the authorities of the Federal
Reserve, the Financial Stability Oversight Council and the SEC. Although we cannot predict the impact, if any, of
these changes to our business, they could adversely affect our business, financial condition, operating results and cash
flows. Until we know what policy changes are made and how those changes impact our business and the business of
our competitors over the long term, we will not know if, overall, we will benefit from them or be negatively affected
by them.

If AIC can no longer satisfy the conditions of Letter 12-40 (as defined below) issued by the Commodity Futures
Trading Commission (the “CFTC”), AIC and AIM could be subject to additional regulatory requirements.

AIM has claimed relief available under a no-action letter (“Letter 12-40”) issued by the staff of the CFTC. Letter 12-40
relieves AIM from registering with the CFTC as the commodity pool operator (“CPO”) of AIC, provided that AIC
(i) continues to be regulated by the SEC as a BDC, (ii) allocates no more than a designated percentage of its
liquidation value to futures contracts, certain swap contracts and certain other derivative instruments that are within
the jurisdiction of the Commodity Exchange Act (collectively, “CEA-regulated products”), and (iii) is not marketed to
the public as a commodity pool or as a vehicle for trading in CEA-regulated products. If AIC can no longer satisfy the
conditions of Letter 12-40, AIM could be subject to the CFTC’s CPO registration requirements, and the disclosure and
operations of AIC would need to comply with all applicable regulations governing commodity pools and CPOs. If
AIM were required to register as a CPO, it would also be required to become a member of the National Futures
Association (“NFA”) and be subject to the NFA’s rules and bylaws. Compliance with these additional registration and
regulatory requirements may increase AIM’s operating expenses, which, in turn, could result in AIC’s investors being
charged additional fees.
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The continued uncertainty relating to the sustainability and pace of economic recovery in the U.S. and globally could
have a negative impact on our business.
Apollo Investment’s business is directly influenced by the economic cycle, and could be negatively impacted by a
downturn in economic activity in the U.S. as well as globally. Fiscal and monetary actions taken by U.S. and non-U.S.
government and regulatory authorities could have a material adverse impact on our business. To the extent uncertainty
regarding the U.S. or global economy negatively impacts consumer confidence and consumer credit factors, our
business, financial condition and results of operations could be adversely affected. Moreover, Federal Reserve policy,
including with respect to certain interest rates and the decision to end its quantitative easing policy, may also
adversely affect the value, volatility and liquidity of dividend and interest paying securities. Market volatility, rising
interest rates and/or a return to unfavorable economic conditions could adversely affect our business.
Changes to U.S. federal income tax laws could materially and adversely affect us and our stockholders.

The recently enacted Tax Cuts and Jobs Act (the ‘‘Act’’) makes substantial changes to the Code. Among those changes
are a significant permanent reduction in the generally applicable corporate tax rate, changes in the taxation of
individuals and other non-corporate taxpayers that generally but not universally reduce their taxes on a temporary
basis subject to ‘‘sunset’’ provisions, the elimination or modification of various previously allowed deductions (including
substantial limitations on the deductibility of interest
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and, in the case of individuals, the deduction for personal state and local taxes), certain additional limitations on the
deduction of net operating losses, certain preferential rates of taxation on certain dividends and certain business
income derived by non-corporate taxpayers in comparison to other ordinary income recognized by such taxpayers, and
significant changes to the international tax rules. The effect of these, and the many other, changes made in the Act is
highly uncertain, both in terms of their direct effect on the taxation of an investment in our common stock and their
indirect effect on the value of our assets or our common stock or market conditions generally. Furthermore, many of
the provisions of the Act will require guidance through the issuance of Treasury regulations in order to assess their
effect. There may be a substantial delay before such regulations are promulgated, increasing the uncertainty as to the
ultimate effect of the statutory amendments on us. It is also likely that there will be technical corrections legislation
proposed with respect to the Act, the effect of which cannot be predicted and may be adverse to us or our
stockholders.

Risks Relating to our Business and Structure
We may suffer credit losses.
Investment in small and middle-market companies is highly speculative and involves a high degree of risk of credit
loss. These risks are likely to increase during volatile economic periods, as the U.S. and many other economies have
experienced. See “Risks Relating to our Investments.”
We are dependent upon Apollo Investment Management’s key personnel for our future success and upon their access
to AGM’s investment professionals and partners.
We depend on the diligence, skill and network of business contacts of the senior management of AIM specifically and
AGM generally. Members of our senior management may depart at any time. We also depend, to a significant extent,
on AIM’s access to the investment professionals and partners of AGM and the information and deal flow generated by
the AGM investment professionals in the course of their investment and portfolio management activities. The senior
management of AIM evaluates, negotiates, structures, closes and monitors our investments. Our future success
depends on the continued service of senior members of AGM’s credit platform, including the senior management team
of AIM. The departure of our senior management, any senior managers of AIM, or of a significant number of the
investment professionals or partners of AGM, could have a material adverse effect on our ability to achieve our
investment objective. In addition, we can offer no assurance that AIM will remain our Investment Adviser or that we
will continue to have access to AGM’s partners and investment professionals or its information and deal flow.
Our financial condition and results of operations depend on our ability to manage future growth effectively.
Our ability to achieve our investment objective depends, in part, on our ability to grow, which depends, in turn, on
AIM’s ability to identify, invest in and monitor companies that meet our investment criteria. Accomplishing this result
on a cost-effective basis is largely a function of AIM’s structuring of the investment process, its ability to provide
competent, attentive and efficient services to us and our access to financing on acceptable terms. The senior
management team of AIM has substantial responsibilities under the investment advisory and management agreement,
and with respect to certain members, in connection with their roles as officers of other AGM funds.
They may also be called upon to provide managerial assistance to our portfolio companies. These demands on their
time may distract them or slow the rate of investment. In order to grow, we and AIM may need to hire, train, supervise
and manage new employees. Any failure to manage our future growth effectively could have a material adverse effect
on our business, financial condition and results of operations.
We operate in a highly competitive market for investment opportunities.
A number of entities compete with us to make the types of investments that we make. We compete with public and
private funds, commercial and investment banks, commercial financing companies, other BDCs and, to the extent they
provide an alternative form of financing, private equity funds. Competition for investment opportunities intensifies
from time to time and may intensify further in the future. Some of our existing and potential competitors are
substantially larger and have considerably greater financial, technical and marketing resources than we do. For
example, some competitors may have a lower cost of funds and access to funding sources that are not available to us.
In addition, some of our competitors may have higher risk tolerances or different risk assessments, which could allow
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them to consider a wider variety of investments and establish more relationships than us. Furthermore, many of our
competitors are not subject to the regulatory restrictions and valuation requirements that the 1940 Act imposes on us
as a BDC and that the Code imposes on us as a RIC. We cannot assure you that the competitive pressures we face will
not have a material adverse effect on our business, financial condition and results of operations. Also, as a result of
this existing and potentially increasing competition, we may not be able to take advantage of attractive investment
opportunities from time to time, and we can offer no assurance that we will be able to identify and make investments
that are consistent with our investment objective.
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We do not seek to compete primarily based on the interest rates we offer, and we believe that some of our competitors
make loans with interest rates that are comparable to or lower than the rates we offer.
We may lose investment opportunities if we do not match our competitors’ pricing, terms and structure. If we match
our competitors’ pricing, terms and structure, we may experience decreased net interest income and increased risk of
credit loss.
Any failure on our part to maintain our status as a BDC would reduce our operating flexibility.
If we do not remain a BDC, we might be regulated as a closed-end investment company under the 1940 Act, which
would subject us to substantially more regulatory restrictions under the 1940 Act and correspondingly decrease our
operating flexibility.
We will be subject to corporate-level income tax if we are unable to maintain our status as a RIC.
To maintain our RIC status under the Code, we must meet certain source-of-income, asset diversification and annual
distribution requirements. The annual distribution requirement for a RIC generally is satisfied if we distribute at least
90% of our “investment company taxable income” (generally, our ordinary income and the excess, if any, of our net
short-term capital gains over our net long-term capital losses), if any, to our stockholders on an annual basis. To the
extent we use debt financing, we are subject to certain asset coverage ratio requirements and other financial covenants
under loan and credit agreements, and could in some circumstances also become subject to such requirements under
the 1940 Act, that could, under certain circumstances, restrict us from making distributions necessary to maintain our
status as a RIC. If we are unable to obtain cash from other sources, we may fail to maintain our status as a RIC and,
thus, may be subject to corporate-level income tax. To maintain our status as a RIC, we must also meet certain asset
diversification requirements at the end of each calendar quarter. Failure to meet these tests may result in our having to
dispose of certain investments quickly in order to prevent the loss of RIC status. Because most of our investments are
in private companies, any such dispositions could be made at disadvantageous prices and may result in substantial
losses. If we fail to maintain our status as a RIC for any reason and become subject to corporate-level income tax, the
resulting corporate-level taxes could substantially reduce our net assets, the amount of income available for
distribution and the amount of our distributions. Such a failure would have a material adverse effect on us and our
stockholders.
To maintain our status as a RIC in a subsequent year, we would be required to distribute to our stockholders our
earnings and profits attributable to non-RIC years. In addition, if we failed to maintain our status as a RIC for a period
greater than two taxable years, then we would be required to elect to recognize and pay tax on any net built-in gain
(the excess of aggregate gain, including items of income, over aggregate loss that would have been realized if we had
been liquidated) or, alternatively, be subject to taxation on such built-in gain recognized for a period of up to ten
years, in order to qualify as a RIC in a subsequent year.
We may have difficulty paying our required distributions if we recognize income before or without receiving cash
representing such income.
For U.S. federal income tax purposes, we include in income certain amounts that we have not yet received in cash,
such as original issue discount ("OID"), which may arise if, for example, we receive warrants in connection with the
making of a loan or payment-in-kind interest, which represents contractual interest added to the loan balance and
typically due at the end of the loan term or possibly in other circumstances. Such OID is included in income before we
receive any corresponding cash payments and could be significant relative to our overall investment activities. Loans
structured with these features may represent a higher level of credit risk than loans the interest on which must be paid
in cash at regular intervals. We also may be required to include in income certain other amounts that we do not receive
in cash.
The incentive fee payable by us that relates to our net investment income is computed and paid on income that may
include some interest that has been accrued but not yet received in cash. If a portfolio company defaults on a loan, it is
possible that accrued interest previously used in the calculation of the incentive fee will become uncollectible.
Consequently, while we may make incentive fee payments on income accruals that we may not collect in the future
and with respect to which we do not have a formal clawback right against our Investment Adviser per se, the amount
of accrued income written off in any period will reduce the income in the period in which such write-off was taken
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and thereby reduce such period’s incentive fee payment. For the period between April 1, 2012 and March 31, 2017, the
portion of the incentive fee that is attributable to deferred interest, such as PIK income, will not be paid to AIM until
the Company receives such deferred interest in cash. The accrual of incentive fees shall be reversed if such interest is
written off in connection with any write-off or similar treatment of the investment.
Since in certain cases we may recognize income before or without receiving cash representing such income, we may
have difficulty meeting the tax requirement to distribute at least 90% of our investment company taxable income to
maintain our status as a RIC. Accordingly, we may have to sell some of our investments at times we would not
consider advantageous, raise additional debt or equity capital or reduce new investment originations in order to meet
distribution and/or leverage requirements.
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Regulations governing our operation as a BDC affect our ability to raise, and the way in which we raise, additional
capital.
We may issue debt securities or preferred stock and/or borrow money from banks or other financial institutions, which
we refer to collectively as “senior securities,” up to the maximum amount permitted by the 1940 Act. Under the
provisions of the 1940 Act, we are permitted, as a BDC, to issue senior securities only in amounts such that our asset
coverage, as defined in the 1940 Act, equals at least 200% after each issuance of senior securities. If the value of our
assets declines, we may be unable to maintain asset coverage above the 200% level. If that happens, the contractual
arrangements governing these securities may require us to sell a portion of our investments and, depending on the
nature of our leverage, repay a portion of our indebtedness at a time when such sales may be disadvantageous.
BDCs may issue and sell common stock at a price below net asset value per share only in limited circumstances, one
of which is during the one-year period after stockholder approval. In the past, our stockholders have approved a plan
so that during the subsequent 12 month period we could, in one or more public or private offerings of our common
stock, sell or otherwise issue shares of our common stock at a price below the then current net asset value per share,
subject to certain conditions including parameters on the level of permissible dilution, approval of the sale by a
majority of our independent directors and a requirement that the sale price be not less than approximately the market
price of the shares of our common stock at specified times, less the expenses of the sale. Although we currently do not
have such authority, we may in the future seek to receive such authority on terms and conditions set forth in the
corresponding proxy statement. There is no assurance such approvals will be obtained.
In the event we sell, or otherwise issue, shares of our common stock at a price below net asset value per share, existing
stockholders will experience net asset value dilution and the investors who acquire shares in such offering may
thereafter experience the same type of dilution from subsequent offerings at a discount. For example, if we sell an
additional 10% of our common shares at a 5% discount from net asset value, a stockholder who does not participate in
that offering for its proportionate interest will suffer net asset value dilution of up to 0.5% or $5 per $1,000 of net
asset value.
In addition to issuing securities to raise capital as described above, we may in the future securitize our loans to
generate cash for funding new investments. To securitize loans, we may create a wholly-owned subsidiary, contribute
a pool of loans to the subsidiary and have the subsidiary issue primarily investment grade debt securities to purchasers
who we would expect would be willing to accept a substantially lower interest rate than the loans earn. We would
retain all or a portion of the equity in the securitized pool of loans. Our retained equity would be exposed to any losses
on the portfolio of loans before any of the debt securities would be exposed to such losses. An inability to successfully
securitize our loan portfolio could limit our ability to grow our business and fully execute our business strategy and
adversely affect our earnings, if any. Moreover, the successful securitization of our loan portfolio might expose us to
losses as the residual loans in which we do not sell interests will tend to be those that are riskier and more apt to
generate losses.
We currently use borrowed funds to make investments and are exposed to the typical risks associated with leverage.
We are exposed to increased risk of loss due to our use of debt to make investments. A decrease in the value of our
investments will have a greater negative impact on the value of our common stock than if we did not use debt. Our
ability to make distributions will be restricted if we fail to satisfy certain of our asset coverage ratios and other
financial covenants and any amounts that we use to service our indebtedness are not available for distributions to our
common stockholders.
The agreements governing certain of our debt instruments require us to comply with certain financial and operational
covenants. These covenants require us to, among other things, maintain certain financial ratios, including asset
coverage and minimum stockholders’ equity. As of March 31, 2017, we were in compliance with these covenants.
However, our continued compliance with these covenants depends on many factors, some of which are beyond our
control. In the event of deterioration in the capital markets and pricing levels subsequent to this period, net unrealized
loss in our portfolio may increase in the future. Absent an amendment to our Senior Secured Facility (as defined
below), continued unrealized loss in our investment portfolio could result in non-compliance with certain covenants.
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Accordingly, there are no assurances that we will continue to comply with these covenants. Failure to comply with
these covenants would result in a default which, if we were unable to obtain a waiver from the debt holders, could
accelerate repayment under the instruments and thereby have a material adverse impact on our liquidity, financial
condition, results of operations and ability to make distributions.
Our current and future debt securities are and may be governed by an indenture or other instrument containing
covenants restricting our operating flexibility. We, and indirectly our stockholders, bear the cost of issuing and
servicing such securities. Our currently outstanding convertible securities have, and any convertible or exchangeable
securities that we issue in the future may have rights, preferences and privileges more favorable than those of our
common stock.
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We fund a portion of our investments with borrowed money, which magnifies the potential for gain or loss on
amounts invested and may increase the risk of investing in us.
Borrowings and other types of financing, also known as leverage, magnify the potential for gain or loss on amounts
invested and, therefore, increase the risks associated with investing in our securities. Our lenders and debt holders
have fixed dollar claims on our assets that are superior to the claims of our common stockholders or any preferred
stockholders. If the value of our assets increases, then leveraging would cause the net asset value to increase more
sharply than it would have had we not leveraged. Conversely, if the value of our assets decreases, leveraging would
cause net asset value to decline more sharply than it otherwise would have had we not leveraged. Similarly, any
increase in our income in excess of consolidated interest payable on the borrowed funds would cause our net income
to increase more than it would without the leverage, while any decrease in our income would cause net income to
decline more sharply than it would have had we not borrowed. Such a decline could negatively affect our ability to
make distributions to our common stockholders. Leverage is generally considered a speculative investment technique.
We may in the future determine to fund a portion of our investments with preferred stock, which would magnify the
potential for gain or loss and the risks of investing in us in the same way as our borrowings.
Preferred stock, which is another form of leverage, has the same risks to our common stockholders as borrowings
because the dividends on any preferred stock we issue must be cumulative. Payment of such dividends and repayment
of the liquidation preference of such preferred stock must take preference over any dividends or other payments to our
common stockholders, and preferred stockholders are not subject to any of our expenses or losses and are not entitled
to participate in any income or appreciation in excess of their stated preference.
Changes in interest rates may affect our cost of capital and net investment income.
Because we borrow money, and may issue preferred stock to finance investments, our net investment income will
depend, in part, upon the difference between the rate at which we borrow funds or pay dividends on preferred stock
and the rate at which we invest these funds. As a result, we can offer no assurance that a significant change in market
interest rates will not have a material adverse effect on our net investment income. In periods of rising interest rates,
our cost of funds would increase except to the extent we have issued fixed rate debt or preferred stock, which could
reduce our net investment income. Our long-term fixed-rate investments are financed primarily with equity and
long-term debt. We may use interest rate risk management techniques in an effort to limit our exposure to interest rate
fluctuations. Such techniques may include various interest rate hedging activities to the extent permitted by the 1940
Act and applicable commodities laws. Interest rate hedging activities do not protect against credit risk.
We have analyzed the potential impact of changes in interest rates on interest income net of interest expense.
Assuming no changes to our balance sheet as of March 31, 2017, a hypothetical one percent increase in LIBOR on our
floating rate assets and liabilities would increase our earnings by three cents per average share over the next twelve
months. Assuming no changes to our balance sheet as of March 31, 2017, a hypothetical two percent increase in
LIBOR on our floating rate assets and liabilities would increase our earnings by seven cents per average share over the
next twelve months. Assuming no changes to our balance sheet as of March 31, 2017, a hypothetical three percent
increase in LIBOR on our floating rate assets and liabilities would increase our earnings by ten cents per average share
over the next twelve months. Assuming no changes to our balance sheet as of March 31, 2017, a hypothetical four
percent increase in LIBOR on our floating rate assets and liabilities would increase our earnings by fourteen cents per
average share over the next twelve months. Assuming no changes to our balance sheet as of March 31, 2017, a
hypothetical one percent decrease in LIBOR on our floating rate assets and liabilities would decrease our earnings by
less than one cent per average share over the next twelve months. In addition, we believe that our interest rate
matching strategy and our ability to hedge mitigates the effects any changes in interest rates may have on our
investment income. Although management believes that this is indicative of our sensitivity to interest rate changes, it
does not adjust for potential changes in credit quality, size and composition of the assets on the balance sheet and
other business developments that could affect net increase or decrease in net assets resulting from operations, or net
income. Accordingly, no assurances can be given that actual results would not differ materially from the potential
outcome simulated by this estimate.
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A portion of our floating rate investments may include features such as LIBOR floors. To the extent we invest in
credit instruments with LIBOR floors, we may lose some of the benefits of incurring leverage. Specifically, if we
issue preferred stock or debt (or otherwise borrow money), our costs of leverage will increase as rates increase.
However, we may not benefit from the higher coupon payments resulting from increased interest rates if our
investments in LIBOR floors and rates do not rise to levels above the LIBOR floors. In this situation, we will
experience increased financing costs without the benefit of receiving higher income. This in turn may result in the
potential for a decrease in the level of income available for dividends or distributions made by us.
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You should also be aware that a change in the general level of interest rates can be expected to lead to a change in the
interest rates we receive on many of our debt investments. Accordingly, a change in interest rates could make it easier
for us to meet or exceed the performance threshold and may result in a substantial increase in the amount of incentive
fees payable to our Investment Adviser with respect to pre-incentive fee net investment income.
In July 2017, the head of the United Kingdom Financial Conduct Authority announced the desire to phase out the use
of LIBOR by the end of 2021. There is currently no definitive information regarding the future utilization of LIBOR
or of any particular replacement rate. As such, the potential effect of any such event on our cost of capital and net
investment income cannot yet be determined.

Our business requires a substantial amount of capital to grow because we must distribute most of our income.

Our business requires a substantial amount of capital. We have issued equity securities and have borrowed from
financial institutions. A reduction in the availability of new capital could limit our ability to grow. We must distribute
at least 90% of our investment company taxable income to maintain our regulated investment company status. As a
result, any such cash earnings may not be available to fund investment originations. We expect to continue to borrow
from financial institutions and issue additional debt and equity securities. If we fail to obtain funds from such sources
or from other sources to fund our investments, it could limit our ability to grow, which may have an adverse effect on
the value of our securities. In addition, as a BDC, our ability to borrow or issue additional preferred stock may be
restricted if our total assets are less than 200% of our total borrowings and preferred stock.
Many of our portfolio investments are recorded at fair value as determined in good faith by or under the direction of
our Board of Directors and, as a result, there is uncertainty as to the value of our portfolio investments.
A large percentage of our portfolio investments are not publicly traded. The fair value of these investments may not be
readily determinable. We value these investments quarterly at fair value (based on ASC 820, its corresponding
guidance and the principal markets in which these investments trade) as determined in good faith by or under the
direction of our Board of Directors pursuant to a written valuation policy and a consistently applied valuation process
utilizing the input of our Investment Adviser, independent valuation firms, third party pricing services and the Audit
Committee of the Board of Directors. Our Board of Directors utilizes the services of independent valuation firms to
aid it in determining the fair value of these investments. The types of factors that may be considered in fair value
pricing of these investments include the nature and realizable value of any collateral, the portfolio company’s ability to
make payments and its earnings, the markets in which the portfolio company does business, comparison to more
liquid securities, indices and other market-related inputs, discounted cash flow, our principal market and other
relevant factors. For these securities for which a quote is either not readily available or deemed not to represent fair
value, we utilize independent valuation firms to assist with valuation of these Level 3 investments. Because such
valuations, and particularly valuations of private securities and private companies, are inherently uncertain, may
fluctuate over short periods of time and may be based on estimates, our determinations of fair value may differ
materially from the values that would have been used if a readily available market for these investments existed and
may differ materially from the amounts we realize on any disposition of such investments. Our net asset value could
be adversely affected if our determinations regarding the fair value of these investments were materially higher than
the values that we ultimately realize upon the disposal of such investments. In addition, decreases in the market values
or fair values of our investments are recorded as unrealized loss. Unprecedented declines in prices and liquidity in the
corporate debt markets have resulted in significant net unrealized loss in our portfolio, as well as a reduction in NAV,
in the past. Depending on market conditions, we could incur substantial realized losses and may continue to suffer
additional unrealized losses in future periods, which could have a material adverse impact on our business, financial
condition and results of operations.
The lack of liquidity in our investments may adversely affect our business.
We generally make investments in private companies. Substantially all of these securities are subject to legal and
other restrictions on resale or are otherwise less liquid than publicly traded securities. The illiquidity of our
investments may make it difficult for us to sell such investments if the need arises. In addition, if we are required to
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liquidate all or a portion of our portfolio quickly, we may realize significantly less than the value at which we have
previously recorded our investments. In addition, we may face other restrictions on our ability to liquidate an
investment in a portfolio company to the extent that we or an affiliated manager of AGM has material non-public
information regarding such portfolio company.
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We may experience fluctuations in our periodic results.
We could experience fluctuations in our periodic operating results due to a number of factors, including the interest
rates payable on the debt securities we acquire, the default rate on such securities, the level of our expenses (including
the interest rates payable on our borrowings), the dividend rates on preferred stock we issue, variations in and the
timing of the recognition of realized and unrealized gains or losses, the degree to which we encounter competition in
our markets and general economic conditions. As a result of these factors, results for any period should not be relied
upon as being indicative of performance in future periods.
Our ability to enter into transactions with our affiliates is restricted.
We are prohibited under the 1940 Act from knowingly participating in certain transactions with certain of our
affiliates without the prior approval of our independent directors and, in some cases, of the SEC. Any person that
owns, directly or indirectly, 5% or more of our outstanding voting securities will be our affiliate for purposes of the
1940 Act and we are generally prohibited from buying or selling any security (other than our securities) from or to
such affiliate, absent the prior approval of our independent directors. The 1940 Act also prohibits certain “joint”
transactions with certain of our affiliates, which could include investments in the same portfolio company (whether at
the same or different times), without prior approval of our independent directors and, in some cases, of the SEC. We
are prohibited from buying or selling any security from or to any person who owns more than 25% of our voting
securities or certain of that person’s affiliates, or entering into prohibited joint transactions with such persons, absent
the prior approval of the SEC through an exemptive order (other than in certain limited situations pursuant to current
regulatory guidance). The analysis of whether a particular transaction constitutes a joint transaction requires a review
of the relevant facts and circumstances then existing. Similar restrictions limit our ability to transact business with our
officers or directors or their affiliates.
On March 29, 2016, we received an exemptive order from the SEC permitting us greater flexibility to negotiate the
terms of co-investment transactions with certain of our affiliates, including investment funds managed by AIM or its
affiliates, subject to the conditions included therein. Under the terms of the Order, a “required majority” (as defined in
Section 57(o) of the 1940 Act) of our independent directors must be able to reach certain conclusions in connection
with a co-investment transaction, including that (1) the terms of the proposed transaction are reasonable and fair to us
and our stockholders and do not involve overreaching of us or our stockholders on the part of any person concerned,
and (2) the transaction is consistent with the interests of our stockholders and is consistent with our Board of Directors
approved criteria. In certain situations where co-investment with one or more funds managed by AIM or its affiliates
is not covered by the Order, the personnel of AIM or its affiliates will need to decide which fund will proceed with the
investment. Such personnel will make these determinations based on policies and procedures, which are designed to
reasonably ensure that investment opportunities are allocated fairly and equitably among affiliated funds over time
and in a manner that is consistent with applicable laws, rules and regulations. The Order is subject to certain terms and
conditions so there can be no assurance that we will be permitted to co-invest with certain of our affiliates other than
in the circumstances currently permitted by regulatory guidance and the Order.
There are significant potential conflicts of interest which could adversely affect our investment returns.
Allocation of Personnel
Potential investment and disposition opportunities are generally approved by one or more investment committees
composed of personnel across AGM including Messrs. Zelter, Widra, Ryan and Powell and/or by all or a majority of
Messrs. Zelter, Widra, Ryan and Powell depending on the underlying investment type and/or the amount of such
investment. Our executive officers and directors, and the partners of our Investment Adviser, AIM, serve or may serve
as officers, directors or principals of entities that operate in the same or a related line of business as we do or of
investment funds managed by our affiliates. Accordingly, they may have obligations to investors in those entities, the
fulfillment of which might not be in the best interests of us or our stockholders. Moreover, we note that,
notwithstanding the difference in principal investment objectives between us and other AGM funds, such other AGM
sponsored funds, including new affiliated potential pooled investment vehicles or managed accounts not yet
established (whether managed or sponsored by AGM or AIM itself), have and may from time to time have
overlapping investment objectives with us and, accordingly, invest in, whether principally or secondarily, asset classes
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similar to those targeted by us. To the extent such other investment vehicles have overlapping investment objectives,
the scope of opportunities otherwise available to us may be adversely affected and/or reduced. As a result, certain
partners of AIM may face conflicts in their time management and commitments as well as in the allocation of
investment opportunities to other AGM funds. In addition, in the event such investment opportunities are allocated
among us and other investment vehicles managed or sponsored by, or affiliated with, AIM our desired investment
portfolio may be adversely affected. Although AIM endeavors to allocate investment opportunities in a fair and
equitable manner, it is possible that we may not be given the opportunity to participate in certain investments made by
investment funds managed by AIM or investment managers affiliated with AIM.
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No Information Barriers
There are no information barriers amongst AGM and certain of its affiliates. If AIM were to receive material
non-public information about a particular company, or have an interest in investing in a particular company, AGM or
certain of its affiliates may be prevented from investing in such company. Conversely, if AGM or certain of its
affiliates were to receive material non-public information about a particular company, or have an interest in investing
in a particular company, we may be prevented from investing in such company.
This risk may affect us more than it does other investment vehicles, as AIM generally does not use information
barriers that many firms implement to separate persons who make investment decisions from others who might
possess material, non-public information that could influence such decisions. AIM’s decision not to implement these
barriers could prevent its investment professionals from undertaking certain transactions such as advantageous
investments or dispositions that would be permissible for them otherwise. In addition, AIM could in the future decide
to establish information barriers, particularly as its business expands and diversifies.
Co-Investment Activity and Allocation of Investment Opportunities
In certain circumstances, negotiated co-investments may be made only in accordance with the terms of the exemptive
order we received from the SEC permitting us to do so. On March 29, 2016, we received an exemptive order from the
SEC permitting us greater flexibility to negotiate the terms of co-investment transactions with certain of our affiliates,
including investment funds managed by AIM or its affiliates, subject to the conditions included therein. The Order is
subject to certain terms and conditions so there can be no assurance that we will be permitted to co-invest with certain
of our affiliates other than in the circumstances currently permitted by regulatory guidance and the Order.
AGM and its affiliated investment managers, including AIM, may determine that an investment is appropriate both for
us and for one or more other funds. In such event, depending on the availability of such investment and other
appropriate factors, AIM may determine that we should invest on a side-by-side basis with one or more other funds.
We may make all such investments subject to compliance with applicable regulations and interpretations, and our
allocation procedures. AGM has adopted allocation procedures that are intended to ensure that each fund or account
managed by AGM or certain of its affiliates (“Apollo-advised funds”) is treated in a manner that, over time, is fair and
equitable. Allocations generally are made pro rata based on order size. In certain circumstances, the allocation policy
provides for the allocation of investments pursuant to a predefined arrangement that is other than pro rata. As a result,
in situations where a security is appropriate for us but is limited in availability, we may receive a lower allocation than
may be desired by our portfolio managers or no allocation if it is determined that the investment is more appropriate
for a different Apollo-advised fund because of its investment mandate. Investment opportunities may be allocated on a
basis other than pro rata to the extent it is done in good faith and does not, or is not reasonably expected to, result in an
improper disadvantage or advantage to one participating Apollo-advised fund as compared to another participating
Apollo-advised fund.
In the event investment opportunities are allocated among us and other Apollo-advised funds, we may not be able to
structure our investment portfolio in the manner desired. Although AGM endeavors to allocate investment
opportunities in a fair and equitable manner, it is possible that we may not be given the opportunity to participate in
certain investments made by other Apollo-advised funds or portfolio managers affiliated with AIM. Furthermore, we
and the other Apollo-advised funds may make investments in securities where the prevailing trading activity may
make impossible the receipt of the same price or execution on the entire volume of securities purchased or sold by us
and such other Apollo-advised funds. When this occurs, the various prices may be averaged, and we will be charged
or credited with the average price. Thus, the effect of the aggregation may operate on some occasions to our
disadvantage. In addition, under certain circumstances, we may not be charged the same commission or commission
equivalent rates in connection with a bunched or aggregated order.
It is possible that other Apollo-advised funds may make investments in the same or similar securities at different times
and on different terms than we do. From time to time, we and the other Apollo-advised funds may make investments
at different levels of an issuer’s capital structure or otherwise in different classes of an issuer’s securities. Such
investments may inherently give rise to conflicts of interest or perceived conflicts of interest between or among the
various classes of securities that may be held by such entities. Conflicts may also arise because portfolio decisions
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regarding us may benefit such other Apollo-advised funds. For example, the sale of a long position or establishment of
a short position by us may impair the price of the same security sold short by (and therefore benefit) one or more
Apollo-advised funds, and the purchase of a security or covering of a short position in a security by us may increase
the price of the same security held by (and therefore benefit) one or more Apollo-advised funds. In these
circumstances AIM and its affiliates will seek to resolve each conflict in a manner that is fair to the various clients
involved in light of the totality of the circumstances. In some cases the resolution may not be in our best interests.
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AGM and its clients may pursue or enforce rights with respect to an issuer in which we have invested, and those
activities may have an adverse effect on us. As a result, prices, availability, liquidity and terms of our investments may
be negatively impacted by the activities of AGM or its clients, and transactions for us may be impaired or effected at
prices or terms that may be less favorable than would otherwise have been the case.
Fees and Expenses
In the course of our investing activities, we pay management and incentive fees to AIM, and reimburse AIM for
certain expenses it incurs. As a result, investors in our common stock invest on a “gross” basis and receive distributions
on a “net” basis after expenses, resulting in, among other things, a lower rate of return than one might achieve through
direct investments. As a result of this arrangement, there may be times when the management team of AIM has
interests that differ from those of our common stockholders, giving rise to a conflict.
AIM receives a quarterly incentive fee based, in part, on our pre-incentive fee income, if any, for the immediately
preceding calendar quarter. This incentive fee will not be payable to AIM unless the pre-incentive net investment
income exceeds the performance threshold. To the extent we or AIM are able to exert influence over our portfolio
companies, the quarterly pre-incentive fee may provide AIM with an incentive to induce our portfolio companies to
prepay interest or other obligations in certain circumstances.
Allocation of Expenses
We have entered into a royalty-free license agreement with AGM, pursuant to which AGM has agreed to grant us a
non-exclusive license to use the name “Apollo.” Under the license agreement, we have the right to use the “Apollo” name
for so long as AIM or one of its affiliates remains our Investment Adviser. In addition, we rent office space from AIA,
an affiliate of AIM, and pay AIA our allocable portion of overhead and other expenses incurred by AIA in performing
its obligations under the administration agreement, including our allocable portion of the cost of our Chief Financial
Officer and Chief Compliance Officer and their respective staffs, which can create conflicts of interest that our Board
of Directors must monitor.
In the past following periods of volatility in the market price of a company’s securities, securities class action litigation
has, from time to time, been brought against that company.
If our stock price fluctuates significantly, we may be the target of securities litigation in the future. Securities litigation
could result in substantial costs and divert management’s attention and resources from our business.
To the extent OID and PIK interest constitute a portion of our income, we will be exposed to typical risks associated
with such income being required to be included in taxable and accounting income prior to receipt of cash representing
such income.
Our investments may include OID and PIK interest arrangements, which represents contractual interest added to a
loan balance and due at the end of such loan’s term. To the extent OID or PIK interest constitute a portion of our
income, we are exposed to typical risks associated with such income being required to be included in taxable and
accounting income prior to receipt of cash, including the following:

•
The higher interest rates of OID and PIK instruments reflect the payment deferral and increased credit risk associated
with these instruments, and OID and PIK instruments generally represent a significantly higher credit risk than
coupon loans.

•Even if the accounting conditions for income accrual are met, the borrower could still default when our actual
collection is supposed to occur at the maturity of the obligation.

•
OID and PIK instruments may have unreliable valuations because their continuing accruals require continuing
judgments about the collectibility of the deferred payments and the value of any associated collateral. OID and PIK
income may also create uncertainty about the source of our cash distributions.

•
Capitalizing PIK interest to loan principal increases our gross assets, thus increasing our Investment Adviser’s future
base management fees, and increases future investment income, thus increasing our Investment Adviser’s future
income incentive fees at a compounding rate.

•Market prices of zero-coupon or PIK securities may be affected to a greater extent by interest rate changes and may be
more volatile than securities that pay interest periodically and in cash.
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•

For accounting purposes, any cash distributions to stockholders representing OID and PIK income are not designated
as paid-in capital, even if the cash to pay them derives from offering proceeds. As a result, despite the fact that a
distribution representing OID and PIK income could be paid out of amounts invested by our stockholders, the 1940
Act does not require that stockholders be given notice of this fact by reporting it as a return of capital.

Changes in the laws or regulations governing our business or the businesses of our portfolio companies and any
failure by us or our portfolio companies to comply with these laws or regulations, could negatively affect the
profitability of our operations or of our portfolio companies.

We are subject to changing rules and regulations of federal and state governments, as well as the stock exchange on
which our common stock is listed. These entities, including the Public Company Accounting Oversight Board, the
SEC and the NASDAQ Global Select Market, have issued a significant number of new and increasingly complex
requirements and regulations over the course of the last several years and continue to develop additional regulations.
In particular, changes in the laws or regulations or the interpretations of the laws and regulations that govern BDCs,
RICs or non-depository commercial lenders could significantly affect our operations and our cost of doing business.
We are subject to federal, state and local laws and regulations and are subject to judicial and administrative decis
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