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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

Form 10-Q  

(Mark One)

xQUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2016 OR

¨TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

FOR THE TRANSITION PERIOD FROM                      TO                     
Commission File Number: 001-35107

APOLLO GLOBAL MANAGEMENT, LLC
(Exact name of Registrant as specified in its charter) 

Delaware 20-8880053
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)
9 West 57th Street, 43rd Floor
New York, New York 10019
(Address of principal executive offices) (Zip Code)
(212) 515-3200
(Registrant’s telephone number, including area code)

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90
days.    Yes x  No  ¨
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).    Yes  x    No  ¨
Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer
or a smaller reporting company. See the definitions of “large accelerated filer”, “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. 
Large accelerated filer T Accelerated filer ¨
Non-accelerated filer o  (Do not check if a smaller reporting company) Smaller reporting company ¨
Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  ¨    No  T
As of May 5, 2016 there were 183,401,191 Class A shares and 1 Class B share outstanding.
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Forward-Looking Statements
This quarterly report may contain forward-looking statements that are within the meaning of Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). These statements include, but are not limited to, discussions related to Apollo’s
expectations regarding the performance of its business, liquidity and capital resources and the other non-historical
statements in the discussion and analysis. These forward-looking statements are based on management’s beliefs, as
well as assumptions made by, and information currently available to, management. When used in this quarterly report,
the words “believe,” “anticipate,” “estimate,” “expect,” “intend” and similar expressions are intended to identify forward-looking
statements. Although management believes that the expectations reflected in these forward-looking statements are
reasonable, it can give no assurance that these expectations will prove to have been correct. These statements are
subject to certain risks, uncertainties and assumptions, including risks relating to our dependence on certain key
personnel, our ability to raise new private equity, credit or real estate funds, market conditions generally, our ability to
manage our growth, fund performance, changes in our regulatory environment and tax status, the variability of our
revenues, net income and cash flow, our use of leverage to finance our businesses and investments by our funds and
litigation risks, among others. We believe these factors include but are not limited to those described under the section
entitled “Risk Factors” in the Company’s Annual Report on Form 10-K filed with the United States Securities and
Exchange Commission (the “SEC”) on February 29, 2016 (the “2015 Annual Report”); as such factors may be updated
from time to time in our periodic filings with the SEC, which are accessible on the SEC’s website at www.sec.gov.
These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary
statements that are included in this quarterly report and in our other filings. We undertake no obligation to publicly
update or review any forward-looking statements, whether as a result of new information, future developments or
otherwise, except as required by applicable law.
Terms Used in This Report
In this quarterly report, references to “Apollo,” “we,” “us,” “our” and the “Company” refer collectively to Apollo Global
Management, LLC, a Delaware limited liability company, and its subsidiaries, including the Apollo Operating Group
and all of its subsidiaries, or as the context may otherwise require;
“AMH” refers to Apollo Management Holdings, L.P., a Delaware limited partnership, that is an indirect subsidiary of
Apollo Global Management, LLC;
“Apollo funds”, “our funds” and references to the “funds” we manage, refer to the funds (including the parallel funds and
alternative investment vehicles of such funds), partnerships, accounts, including strategic investment accounts or
“SIAs,” alternative asset companies and other entities for which subsidiaries of the Apollo Operating Group provide
investment management or advisory services;
“Apollo Operating Group” refers to (i) the limited partnerships through which our Managing Partners currently operate
our businesses and (ii) one or more limited partnerships formed for the purpose of, among other activities, holding
certain of our gains or losses on our principal investments in the funds, which we refer to as our “principal investments”;
“Assets Under Management”, or “AUM”, refers to the assets we manage or advise for the funds, partnerships and accounts
to which we provide investment management or advisory services, including, without limitation, capital that such
funds, partnerships and accounts have the right to call from investors pursuant to capital commitments. Our AUM
equals the sum of:

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

(ii)

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

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

the fair value of any other assets that we manage or advise for the funds, partnerships and accounts to which we
provide investment management or advisory services, plus unused credit facilities, including capital commitments
to such funds, partnerships and accounts for investments that may require pre-qualification before investment plus
any other capital commitments to such funds, partnerships and accounts available for investment that are not
otherwise included in the clauses above.

Our AUM measure includes Assets Under Management for which we charge either no or nominal fees. In addition our
AUM measure includes certain assets for which we do not have investment discretion. Our definition of AUM is not
based on any definition of Assets Under Management contained in our operating agreement or in any of our Apollo
fund management agreements. We consider multiple factors for determining what should be included in our definition
of AUM. Such factors include but are not limited to (1) our ability to influence the investment decisions for existing
and available assets; (2) our ability to generate income from the underlying assets in our funds; and (3) the AUM
measures that we use internally or believe are used by other investment managers. Given the differences in the
investment strategies and structures among other alternative investment managers, our calculation of AUM may differ
from the calculations employed by other investment managers and, as a result, this measure may not be directly
comparable to similar measures presented by other investment managers. Our calculation also differs from the manner
in which our affiliates registered with the SEC report “Regulatory Assets Under Management” on Form ADV and Form
PF in various ways;
“Fee-Generating AUM” consists of assets we manage or advise for the funds, partnerships and accounts to which we
provide investment management or advisory services and on which we earn management fees, monitoring fees
pursuant to management or other fee agreements on a basis that varies among the Apollo funds, partnerships and
accounts we manage or advise. Management fees are normally based on “net asset value,” “gross assets,” “adjusted par
asset value,” “adjusted cost of all unrealized portfolio investments,” “capital commitments,” “adjusted assets,” “stockholders’
equity,” “invested capital” or “capital contributions,” each as defined in the applicable management agreement. Monitoring
fees, also referred to as advisory fees, with respect to the structured portfolio company investments of the funds,
partnerships and accounts we manage or advise, are generally based on the total value of such structured portfolio
company investments, which normally includes leverage, less any portion of such total value that is already
considered in Fee-Generating AUM;
“Non-Fee-Generating AUM” refers to AUM that does not produce management fees or monitoring fees. This measure
generally includes the following:
(i)fair value above invested capital for those funds that earn management fees based on invested capital;
(ii)net asset values related to general partner and co-investment interests;
(iii)unused credit facilities;
(iv)available commitments on those funds that generate management fees on invested capital;
(v)structured portfolio company investments that do not generate monitoring fees; and

(vi)the difference between gross asset and net asset value for those funds that earn management fees based on net
asset value.

“Carry-Eligible AUM” refers to the AUM that may eventually produce carried interest income. All funds for which we
are
entitled to receive a carried interest income allocation are included in Carry-Eligible AUM, which consists of the
following:

(i) “Carry-Generating AUM”, which refers to invested capital of the funds, partnerships, and accounts we manage or
advise, that is currently above its hurdle rate or preferred return, and profit of such funds, partnerships and accounts is
being allocated to the general partner in accordance with the applicable limited partnership agreements or other
governing agreements;

(ii)“AUM Not Currently Generating Carry”, which refers to invested capital of the funds, partnerships and accounts we
manage or advise that is currently below its hurdle rate or preferred return; and
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(iii)

“Uninvested Carry-Eligible AUM”, which refers to capital of the funds, partnerships and accounts we manage or
advise that is available for investment or reinvestment subject to the provisions of applicable limited partnership
agreements or other governing agreements, which capital is not currently part of the NAV or fair value of
investments that may eventually produce carried interest income allocable to the general partner.

“AUM with Future Management Fee Potential” refers to the committed uninvested capital portion of total AUM not
currently earning management fees. The amount depends on the specific terms and conditions of each fund;
We use Non-Fee-Generating AUM combined with Fee-Generating AUM as a performance measure of our funds’
investment activities, as well as to monitor fund size in relation to professional resource and infrastructure needs.
Non-Fee-Generating AUM includes assets on which we could earn carried interest income;
“capital deployed” or “deployment” is the aggregate amount of capital that has been invested during a given period (which
may, in certain cases, include leverage) by (i) our drawdown funds, (ii) SIAs that have a defined maturity date and (iii)
funds and SIAs in our real estate debt strategy;
“carried interest”, “carried interest income” and “incentive income” refer to interests granted to Apollo by an Apollo fund
that entitle Apollo to receive allocations, distributions or fees which are based on the performance of such fund or its
underlying investments;
“Contributing Partners” refer to those of our partners and their related parties (other than our Managing Partners) who
indirectly beneficially own (through Holdings) Apollo Operating Group units;
“drawdown” refers to commitment-based funds and certain SIAs in which investors make a commitment to provide
capital at the formation of such funds and SIAs and deliver capital when called as investment opportunities become
available. It includes assets of Athene Holding Ltd. (“Athene Holding”) and its subsidiaries (collectively “Athene”)
managed by Athene Asset Management, L.P. (“Athene Asset Management” or “AAM”) that are invested in
commitment-based funds;
“gross IRR” of a private equity fund represents the cumulative investment-related cash flows in the fund itself (and not
any one investor in the fund) on the basis of the actual timing of investment inflows and outflows (for unrealized
investments assuming disposition on March 31, 2016 or other date specified) aggregated on a gross basis quarterly,
and the return is annualized and compounded before management fees, carried interest and certain other fund
expenses (including interest incurred by the fund itself) and measures the returns on the fund’s investments as a whole
without regard to whether all of the returns would, if distributed, be payable to the fund’s investors;
“gross IRR” of a credit fund represents the annualized return of a fund based on the actual timing of all cumulative fund
cash flows before management fees, carried interest income allocated to the general partner and certain other fund
expenses. Calculations may include certain investors that do not pay fees. The terminal value is the net asset value as
of the reporting date. Non-U.S. dollar denominated (“USD”) fund cash flows and residual values are converted to USD
using the spot rate as of the reporting date;  
“gross IRR” of a real estate fund represents the cumulative investment-related cash flows in the fund itself (and not any
one investor in the fund), on the basis of the actual timing of cash inflows and outflows (for unrealized investments
assuming disposition on March 31, 2016 or other date specified) starting on the date that each investment closes, and
the return is annualized and compounded before management fees, carried interest, and certain other fund expenses
(including interest incurred by the fund itself) and measures the returns on the fund’s investments as a whole without
regard to whether all of the returns would, if distributed, be payable to the fund’s investors. Non-USD fund cash flows
and residual values are converted to USD using the spot rate as of the reporting date;
“gross return” of a credit or real estate fund is the monthly or quarterly time-weighted return that is equal to the
percentage change in the value of a fund’s portfolio, adjusted for all contributions and withdrawals (cash flows) before
the effects of management fees, incentive fees allocated to the general partner, or other fees and expenses. Returns of
Athene sub-advised portfolios and CLOs represent the gross returns on invested assets, which exclude cash. Returns
over multiple periods are calculated by geometrically linking each period’s return over time;
“Holdings” means AP Professional Holdings, L.P., a Cayman Islands exempted limited partnership through which our
Managing Partners and Contributing Partners indirectly beneficially own their interests in the Apollo Operating Group
units;
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“liquid/performing” includes CLOs and other performing credit vehicles, hedge fund style credit funds, structured credit
funds and SIAs, as well as sub-advised managed accounts owned by or related to Athene. Certain commitment-based
SIAs are included as the underlying assets are liquid;
“Managing Partners” refer to Messrs. Leon Black, Joshua Harris and Marc Rowan collectively and, when used in
reference to holdings of interests in Apollo or Holdings, includes certain related parties of such individuals;
“net IRR” of a private equity fund means the gross IRR, including returns for related parties which may not pay fees or
carried interest, net of management fees, certain fund expenses (including interest incurred by the fund itself) and
realized carried interest all offset to the extent of interest income, and measures returns on amounts that, if distributed,
would be paid to investors of the fund.  To the extent that an Apollo private equity fund exceeds all requirements
detailed within the applicable fund agreement, the estimated unrealized value is adjusted such that a percentage of up
to 20.0% of the unrealized gain is allocated to the general partner of the fund, thereby reducing the balance
attributable to fund investors.  Net IRR does not represent the return to any fund investor;
“net IRR” of a credit fund represents the annualized return of a fund after management fees, carried interest income
allocated to the general partner and certain other fund expenses, calculated on investors that pay such fees. The
terminal value is the net asset value as of the reporting date. Non-USD fund cash flows and residual values are
converted to USD using the spot rate as of the reporting date;
“net IRR” of a real estate fund represents the cumulative cash flows in the fund (and not any one investor in the fund),
on the basis of the actual timing of cash inflows received from and outflows paid to investors of the fund (assuming
the ending net asset value as of March 31, 2016 or other date specified is paid to investors), excluding certain non-fee
and non-carry bearing parties, and the return is annualized and compounded after management fees, carried interest,
and certain other expenses (including interest incurred by the fund itself) and measures the returns to investors of the
fund as a whole.  Non-USD fund cash flows and residual values are converted to USD using the spot rate as of the
reporting date;
“net return” of a credit or real estate fund represents the gross return after management fees, incentive fees allocated to
the general partner, or other fees and expenses. Returns of Athene sub-advised portfolios and CLOs represent the
gross or net returns on invested assets, which exclude cash. Returns over multiple periods are calculated by
geometrically linking each period’s return over time;
“our manager” means AGM Management, LLC, a Delaware limited liability company that is controlled by our
Managing Partners;
“permanent capital vehicles” refers to (a) assets that are managed by Athene Asset Management and another affiliate of
Apollo that provides advisory services to Athene Deutschland and its subsidiaries (“Athene Germany”), (b) assets that
are owned by or related to MidCap FinCo Limited (“MidCap”) and managed by Apollo Capital Management, L.P., (c)
assets of publicly traded vehicles managed by Apollo such as AP Alternative Assets, L.P. (“AAA”), Apollo Investment
Corporation (“AINV”), Apollo Commercial Real Estate Finance, Inc. (“ARI”), Apollo Residential Mortgage, Inc.
(“AMTG”), Apollo Tactical Income Fund Inc. (“AIF”), and Apollo Senior Floating Rate Fund Inc. (“AFT”), in each case
that do not have redemption provisions or a requirement to return capital to investors upon exiting the investments
made with such capital, except as required by applicable law and (d) a non-traded business development company
sub-advised by Apollo. The investment management arrangements of AINV, AIF and AFT have one year terms, are
reviewed annually and remain in effect only if approved by the boards of directors of such companies or by the
affirmative vote of the holders of a majority of the outstanding voting shares of such companies, including in either
case, approval by a majority of the directors who are not “interested persons” as defined in the Investment Company Act
of 1940. In addition, the investment management arrangements of AINV, AIF and AFT may be terminated in certain
circumstances upon 60 days’ written notice. The investment management arrangements of ARI and AMTG have one
year terms and are reviewed annually by each company’s board of directors and may be terminated under certain
circumstances by an affirmative vote of at least two-thirds of such company’s independent directors. The investment
management arrangements between MidCap and Apollo Capital Management, L.P. and Athene and Athene Asset
Management, may also be terminated under certain circumstances;
“private equity investments” refer to (i) direct or indirect investments in existing and future private equity funds
managed or sponsored by Apollo, (ii) direct or indirect co-investments with existing and future private equity funds
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managed or sponsored by Apollo, (iii) direct or indirect investments in securities which are not immediately capable
of resale in a public market that Apollo identifies but does not pursue through its private equity funds, and
(iv) investments of the type described in (i) through (iii) above made by Apollo funds;
“Realized Value” refers to all cash investment proceeds received by the relevant Apollo fund, including interest and
dividends, but does not give effect to management fees, expenses, incentive compensation or carried interest to be
paid by such Apollo fund;
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“Remaining Cost” represents the initial investment of the general partner and limited partner investors in a fund, reduced
for any return of capital distributed to date, excluding management fees, expenses, and any accrued preferred return;
“Strategic Investors” refer to the California Public Employees’ Retirement System, or “CalPERS,” and an affiliate of the
Abu Dhabi Investment Authority, or “ADIA”;
“Total Invested Capital” refers to the aggregate cash invested by the relevant Apollo fund and includes capitalized costs
relating to investment activities, if any, but does not give effect to cash pending investment or available for reserves;
“Total Value” represents the sum of the total Realized Value and Unrealized Value of investments;
“traditional private equity fund appreciation (depreciation)” refers to gain (loss) and income for the traditional private
equity funds (i.e., Funds I-VIII, each as defined in the notes to the condensed consolidated financial statements) for
the periods presented on a total return basis before giving effect to fees and expenses. The performance percentage is
determined by dividing (a) the change in the fair value of investments over the period presented, minus the change in
invested capital over the period presented, plus the realized income for the period presented, by (b) the beginning
unrealized value for the period presented plus the change in invested capital for the period presented; and
“Unrealized Value” refers to the fair value consistent with valuations determined in accordance with generally accepted
accounting principles in the United States of America (“U.S. GAAP”), for investments not yet realized and may include
pay in kind, accrued interest and dividends receivable, if any.  In addition, amounts include committed and funded
amounts for certain investments.
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APOLLO GLOBAL MANAGEMENT, LLC
CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION (UNAUDITED)
MARCH 31, 2016 AND DECEMBER 31, 2015
(dollars in thousands, except share data)

March 31,
2016

December 31,
2015

Assets:
Cash and cash equivalents $ 542,483 $ 612,505
Cash and cash equivalents held at consolidated funds 6,920 4,817
Restricted cash 5,356 5,700
Investments 1,133,559 1,154,749
Assets of consolidated variable interest entities:
Cash and cash equivalents 33,133 56,793
Investments, at fair value 963,793 910,566
Other assets 59,582 63,413
Carried interest receivable 490,403 643,907
Due from affiliates 261,903 247,835
Deferred tax assets 650,175 646,207
Other assets 96,476 95,844
Goodwill 88,852 88,852
Intangible assets, net 28,132 28,620
Total Assets $ 4,360,767 $ 4,559,808
Liabilities and Shareholders’ Equity
Liabilities:
Accounts payable and accrued expenses $ 98,661 $ 92,012
Accrued compensation and benefits 50,131 54,836
Deferred revenue 175,536 177,875
Due to affiliates 594,254 594,536
Profit sharing payable 257,504 295,674
Debt

(a)a corporation
(which is not an
accredited
investor (as
defined in
Section 4A of
the Securities
and Futures
Act)) the sole
business of
which is to hold
investments and
the entire share
capital of which
is owned by one
or more
individuals,
each of whom is
an accredited
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investor; or

(b)

a trust (where
the trustee is
not an
accredited
investor) whose
sole purpose is
to hold
investments and
each
beneficiary is
an individual
who is an
accredited
investor,
securities (as
defined in
Section 239(1)
of the Securities
and Futures
Act) of that
corporation or
the
beneficiaries’
rights and
interests
(howsoever
described) in
that trust shall
not be
transferable for
6 months after
that corporation
or that trust has
acquired the
relevant
securities
pursuant to an
offer under
Section 275 of
the Securities
and Futures Act
except:

(i) to an
institutional
investor or to a
relevant person

Edgar Filing: Apollo Global Management LLC - Form 10-Q

15



defined in
Section 275(2)
of the Securities
and Futures Act
or to any person
arising from an
offer referred to
in Section
275(1A) or
Section
276(4)(i)(B) of
the Securities
and Futures Act;
or

(ii)

where no
consideration is
or will be given
for the transfer;
or

(iii)

where the
transfer is by
operation of
law; or

(iv)

pursuant to
Section 276(7)
of the
Securities and
Futures Act; or

(v)

as specified in
Regulation 32
of the Securities
and Futures
(Offers of
Investments)
(Shares and
Debentures)
Regulations
2005 of
Singapore.

Any securities
referred to herein
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may not be
registered with any
regulator,
regulatory body or
similar
organization or
institution in any
jurisdiction.

The securities are
Specified
Investment
Products (as
defined in the
Notice on
Recommendations
on Investment
Products and
Notice on the Sale
of Investment
Product issued by
the Monetary
Authority of
Singapore on 28
July 2011) that is
neither listed nor
quoted on a
securities market
or a futures
market.

Non-insured
Product: These
securities are not
insured by any
governmental
agency. These
securities are not
bank deposits.
These securities
are not insured
products subject to
the provisions of
the Deposit
Insurance and
Policy Owners’
Protection

Edgar Filing: Apollo Global Management LLC - Form 10-Q

17



Schemes Act 2011
of Singapore and
are not eligible for
deposit insurance
coverage under the
Deposit Insurance
Scheme.

Validity of the
Securities

In the opinion of
Davis Polk &
Wardwell LLP, as
special products
counsel to
Citigroup Global
Markets Holdings
Inc., when the
securities offered
by this pricing
supplement have
been executed and
issued by
Citigroup Global
Markets Holdings
Inc. and
authenticated by
the trustee
pursuant to the
indenture, and
delivered against
payment therefor,
such securities and
the related
guarantee of
Citigroup Inc. will
be valid and
binding obligations
of Citigroup
Global Markets
Holdings Inc. and
Citigroup Inc.,
respectively,
enforceable in
accordance with
their respective
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terms, subject to
applicable
bankruptcy,
insolvency and
similar laws
affecting creditors’
rights generally,
concepts of
reasonableness and
equitable
principles of
general
applicability
(including, without
limitation,
concepts of good
faith, fair dealing
and the lack of bad
faith), provided
that such counsel
expresses no
opinion as to the
effect of fraudulent
conveyance,
fraudulent transfer
or similar
provision of
applicable law on
the conclusions
expressed above.
This opinion is
given as of the date
of this pricing
supplement and is
limited to the laws
of the State of New
York, except that
such counsel
expresses no
opinion as to the
application of state
securities or Blue
Sky laws to the
securities.

In giving this
opinion, Davis
Polk & Wardwell
LLP has assumed
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the legal
conclusions
expressed in the
opinions set forth
below of Scott L.
Flood, General
Counsel and
Secretary of
Citigroup Global
Markets Holdings
Inc., and Barbara
Politi, Assistant
General
Counsel—Capital
Markets of
Citigroup Inc.  In
addition, this
opinion is subject
to the assumptions
set forth in the
letter of Davis
Polk & Wardwell
LLP dated April 7,
2017, which has
been filed as an
exhibit to a
Current Report on
Form 8-K filed by
Citigroup Inc. on
April 7, 2017, that
the indenture has
been duly
authorized,
executed and
delivered by, and
is a valid, binding
and enforceable
agreement of, the
trustee and that
none of the terms
of the securities
nor the issuance
and delivery of the
securities and the
related guarantee,
nor the compliance
by Citigroup
Global Markets
Holdings Inc. and
Citigroup Inc. with
the terms of the
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securities and the
related guarantee
respectively, will
result in a violation
of any provision of
any instrument or
agreement then
binding upon
Citigroup Global
Markets Holdings
Inc. or Citigroup
Inc., as applicable,
or any restriction
imposed by any
court or
governmental body
having jurisdiction
over Citigroup
Global Markets
Holdings Inc. or
Citigroup Inc., as
applicable.  

PS-13
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Citigroup Global
Markets Holdings
Inc.

In the opinion of
Scott L. Flood,
Secretary and
General Counsel of
Citigroup Global
Markets Holdings
Inc., (i) the terms
of the securities
offered by this
pricing supplement
have been duly
established under
the indenture and
the Board of
Directors (or a
duly authorized
committee thereof)
of Citigroup
Global Markets
Holdings Inc. has
duly authorized the
issuance and sale
of such securities
and such
authorization has
not been modified
or rescinded; (ii)
Citigroup Global
Markets Holdings
Inc. is validly
existing and in
good standing
under the laws of
the State of New
York; (iii) the
indenture has been
duly authorized,
executed and
delivered by
Citigroup Global
Markets Holdings
Inc.; and (iv) the
execution and
delivery of such
indenture and of
the securities
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offered by this
pricing supplement
by Citigroup
Global Markets
Holdings Inc., and
the performance by
Citigroup Global
Markets Holdings
Inc. of its
obligations
thereunder, are
within its corporate
powers and do not
contravene its
certificate of
incorporation or
bylaws or other
constitutive
documents. This
opinion is given as
of the date of this
pricing supplement
and is limited to
the laws of the
State of New York.

Scott L. Flood, or
other internal
attorneys with
whom he has
consulted, has
examined and is
familiar with
originals, or copies
certified or
otherwise
identified to his
satisfaction, of
such corporate
records of
Citigroup Global
Markets Holdings
Inc., certificates or
documents as he
has deemed
appropriate as a
basis for the
opinions expressed
above. In such
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examination, he or
such persons has
assumed the legal
capacity of all
natural persons,
the genuineness of
all signatures
(other than those
of officers of
Citigroup Global
Markets Holdings
Inc.), the
authenticity of all
documents
submitted to him
or such persons as
originals, the
conformity to
original documents
of all documents
submitted to him
or such persons as
certified or
photostatic copies
and the
authenticity of the
originals of such
copies.

In the opinion of
Barbara Politi,
Assistant General
Counsel—Capital
Markets of
Citigroup Inc., (i)
the Board of
Directors (or a
duly authorized
committee thereof)
of Citigroup Inc.
has duly
authorized the
guarantee of such
securities by
Citigroup Inc. and
such authorization
has not been
modified or
rescinded; (ii)
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Citigroup Inc. is
validly existing
and in good
standing under the
laws of the State of
Delaware; (iii) the
indenture has been
duly authorized,
executed and
delivered by
Citigroup Inc.; and
(iv) the execution
and delivery of
such indenture,
and the
performance by
Citigroup Inc. of
its obligations
thereunder, are
within its corporate
powers and do not
contravene its
certificate of
incorporation or
bylaws or other
constitutive
documents.  This
opinion is given as
of the date of this
pricing supplement
and is limited to
the General
Corporation Law
of the State of
Delaware.

Barbara Politi, or
other internal
attorneys with
whom she has
consulted, has
examined and is
familiar with
originals, or copies
certified or
otherwise
identified to her
satisfaction, of
such corporate
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records of
Citigroup Inc.,
certificates or
documents as she
has deemed
appropriate as a
basis for the
opinions expressed
above. In such
examination, she
or such persons
has assumed the
legal capacity of
all natural persons,
the genuineness of
all signatures
(other than those
of officers of
Citigroup Inc.), the
authenticity of all
documents
submitted to her or
such persons as
originals, the
conformity to
original documents
of all documents
submitted to her or
such persons as
certified or
photostatic copies
and the
authenticity of the
originals of such
copies.

Contact

Clients may
contact their local
brokerage
representative.
Third-party
distributors may
contact Citi
Structured
Investment Sales at
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(212) 723-7005.

© 2019 Citigroup
Global Markets
Inc. All rights
reserved. Citi and
Citi and Arc
Design are
trademarks and
service marks of
Citigroup Inc. or
its affiliates and
are used and
registered
throughout the
world.

PS-14

Edgar Filing: Apollo Global Management LLC - Form 10-Q

27


