EMPIRE

VALUATION CONSULTANTS, LLC

PRIVATE & CONFIDENTIAL
June 24, 2014

Alan S. Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas, Suite 3115

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested Empire Valuation Consultants, LLC (“Empire”) to estimate the
fair market value of a 34.53% limited partnership interest (the “Interest”) in Black
Family Partners, LP (“BFP" or the “Partnership”) as of December 4, 2013 (the
“Valuation Date™). It is our understanding that this report will be used by Mr.
Leon Black for estate planning purposes.

This report is an Appraisal Report as defined in Standards Rule 10 of The
Appraisal Foundation's Uniform Standards of Professional Appraisal Practice
("USPAP”), which specifically applies to the preparation of wvaluation reports of
business interests. This report has also been prepared in accordance with the
American Institute of Certified Public Accountants Statement on Standards for
Valuation Services 1: WValuation of a Business, Business Ownership Interest,
Security, or Intangible Asset.

Valuation Summary

Based on the following review and analysis, and subject to the attached Statement
of Limiting Conditions, it is our estimate that the fair market value of a 34.53%
limited partnership interest in Black Family Partners, LP is reasonably stated as
$780,000,000 as of December 4, 2013.
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EXHIBIT D

ASSET VALUE

T SOPPORTING CAPITAL WARFET AOJUSTED T
—_— e BRHIBIT  ACCOUNT SALANCE  ADJUSTMENTS
BOGH VALUE Adauts
Cash & Markelable Securithes
Bank of Amivcs - Chacking Accounts & Money Mariel Funds 2 50,751, 104 50 $EO.THLI04  20%W
AP Margan Brokesage Accounl - Cash na 31,404 085 0 51404088 0%
JF Margan Breketage Account - Apolio lnvesimani Gomp. [TicknrAlNG ni'a 35 378 T8 50 SS2TATEZ O2%
JF Morgan Brekmage Account - Environmental Saiutions 'Werld (Ticker ESWN nfa 512,100 L] SE1Z2100  O0D%
JF Morgan Brokecage Account « AP Alternative Assels L P, (TickoraAA - Ameserdsny nfa STTE.T16 [+ STTETIE  DUO%
Apallo Floed Term Entithes (Private Equity Direct isterasts)
Apsiia Co-Srvasion I8, LLE E-1 through E-3 $2,554 400 [$634 4004 $,E0000 0%
Apsiia Ce-Ivvesions IV, LLC E-1 Ihrough E- $548 624 [S135 524} S0,000 DO0%
Apsiia Co-invesion V, LLG E-1 throug E- $1UM6TY [5BBEGTI) 5250000 0I%R
Agsiia Co-invesion V1 [A), LLC E-1 ihmugs E-1 $40 883,382 (510,223,392 SI0EE0,000  1.1%
Nan-Apolia Flwed Term Entifies [Privain Equity Dinset rjonets)
HAD Capital Fund I LP E-1 theough E-3 £3.790,002 51,136,005 EZBE0000  O.1%
Sumasinatie Weadlsads Fund Il LB E-1 thwough E-3 $18.324. 65 {55 464, T56) S12760,000  05%
Winliansohn Capisl Parsar LP E-1 Wwzesgh E-3 $2 418,630 (340,630 MATO00 O
Tentere Holgings Fund L LP {farmady known as gabe | gs Fund I, LP) E-1 tcugh E-3 $350. 528 (5129, 528) 5230000 00%
fpallo Caphal Market Funds [Hedge Fund Dinct invesimants)
Apoila SOMA Codevestors, LLC F-1 threugh F-3 52.801.180 (A71,180 §2,730000  O1%
Apoila VIF Co-Invesiors, LLC F-1 through F-3 £7.765 568 [5 128 568 S7EM000 0%
FGI Co-inwesion Il (A}, LP F-1 threugh F.3 S1,628 445 [54DE 445 51140000 00N
AP Techiology Panvers F-1 though F-3 $12.853 {52,853} 510,000  00%
NemApollo Gapiial Market Funds (Hedge Fund Dirset inveitments )
Aechovege Capal Parren F-1 ihrough F-3 508,511,008 [5687.690) SI8M0000 0%
Canyon Valee Reaizatiss Fund F-1 througa F-3 $17 544,056 [5874.566) SUEETO.000  OU6%
King Straat Captal F-1 Infough F-3 ShEn 201 1$31,291) $330,000 0.0%
Lena Cascade, LP F-1 itwough F-3 $32 572 504 (51,302 504) 1270000 1.7%
Miilannium Graup USA F-1 henugh F-3 £33 587,120 15847020 22520000 0%
BRH Holdings |Apalle Cpsruling Saesp|
Apoln Oparatng Group wils @1 §2. 756,891,374 [STEEE41,274) 52000000000 TEO%
Tax Roceivable Agreemeni [TRA)] Banalit o Apolic Oparating Group unis, a3 0 §211.000,000 §211,000000 794
TRA Dividend - Juty 7007 Transacton -5 50 565,000,000 SHE000000 1T
MiEacellaneous menests
Cawin LLE 31,335 310 (46T 358 SBET S oDM
Kngwipage Unimmee Education LP £11. 7T 588 L LrE ] HRTH 0o
ESWW Comvenible Note 2.941.093 215 S0y 2728408 oM
Raty Labs. LLG 5200000 [S70.000% $120000 0.0W
Racehvables finchidos | . "
Due focem Lon D). Black, $56,414,400 50 $56.414.400 1%
Due feom Black Famiy 1997 Trusl 50,188,772 50 58,168,772 03N
i frvm PLE LLE 53,204,301 50 134,301 D%
Dhust Frezem Maiows Heldngs 525 034,558 50 25,004,950  0.9%
Do from ASF v Masgamanl §7.471,003 50 §TATI,DO} 03K
Duset frem - Phaides Credi Line 50 1333105  0.3%
TOTAL ASSETS B ﬁﬂ FERERFINE SRR A e iooa
LIABRITIES & PARTHERS CAPITAL
TOTAL LIABILITIES
Agadie Advisers 1L, LP (3P Camry Clawsack Liabibly) 55,008,530 0 £3,008 530
FARTHERS' CAPITAL S50 525045 (5TE, 121 S0y $2.652,004.007
TOTAL LIABILITIES & CAPITAL FERII RS i T NI T 1 AT
Aapusted Beck Vaks §2)862 404 037
P Al ABY of Subiject iniemst 34.5% 918,220,114
Loaa; Combingd Ciscounl lor Lack of Coningl and Marketabity 15.00% — isnTEse NN
Fair Mackal Value of a 34 53% Limsiod Parinership Imeest 787,426, 857
Pros Mata Fair Mariot Value of 2 J4.57% Limiied Pannership Inberest, roundad §T80, 000,500
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EMPIRE

VALUATION CONSULTANTS, LLe

PRIVATE & CONFIDENTIAL
November 11, 2014

Alan Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas, Suite 3115

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested Empire Valuation Consultants, LLC (“Empire”) to estimate the
fair market value of a 2.6640% limited partnership interest (the “Interest™) in Black
Family Partners, LP (“BFP” or the “Partnership”) as of March 3, 2014 (the
“Valuation Date™). It is our understanding that this summary letter will be used by
Mr. Leon Black for estate planning purposes.

Valuation Summary

Based on the following review and analysis, and subject to the attached Statement
of Limiting Conditions, it is our estimate that the fair market value of a 2.6640%
limited partnership interest in Black Family Partners, LP is reasonably stated as
$63,205,947 as of March 3, 2014.

Methodology

BFP has been valued on a going concern basis. Since the Partnership is
closely-held, and thus without a public market for its ownership interests, this
appraisal was conducted according to guidelines established by the Internal Revenue
Service (“IRS”) and USPAP, and in conformity with the American Society of
Appraisers” Principles of Appraisal Practice and Code of Ethics, together with other
standards that were deemed relevant to this engagement.
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VALLE

Cash & Marketabde Sorurites

Bank: of America - Chackieg Accounts & Massy Marks Funds
47 Morgan Brokerisgs Azcounl - Cash

JF Mogan Brokerags - Aepedias Iny

2 Moigan age A ' Eowk e
¥ Morgan Brokeraga A - AP Al
KEAZ, Inc. (Tickar: LEN)

Apoile Flaed Term Estities (Privase Equity Dirset Intarosta)
Mpolio Co-Invesions I, LLC
Apolio CosInvesiorns IV, LLC
Apofio Co-Invesiors W, LLC
Apolino Co-Imvastors Wi gAY LLC

Mon-Apolla Fined Term Emities (Private Equity Diract inserowta)
HALD Capital Fusd || LF
Gustainable Woodlands Fund IL LP
Walsnsahn Capital Pariners LP
Tanfar Hakiings Fund I LP

Apalio Capinal Marks? Funds |H¢I1H Fund Dérect Invesimants)
Ageollo SOMA, Co-virilon,
Agella VIF Co-Imvestees, L:Lt
FCI Co-Invesiors 11 [nlu_d.l"
AP Tecrealogy Parinars, LP,
AP BHL invasion, LLC

Non-Apolle Copitsl Market Funds |Hedge Fumd Direct Invesimasis|
Anchorage Capial Fanners
Canyon Volue Resfization Fund
King Sireel Capilal
Lona Cascade, LP
Milermium Group LUEA,

B Holdings (Apollo Oparaiing Groug]
Apslla Group wnits
Tax Recubwabis Agreeman [TRA)
Tax scarmabie Ageeemand - July 2007 Transaciion

Midcollanesus rderasiy
Thackasi LLC (fomsary iCrete LLC)
Hreswiefge Unevens Educaton LP
KLIEE Maragemeal, Inc.
ESWWY Converlibis Notas
Fafly Labs, LLC
T:INK, .

P E y Notes and Recel
Do freem Lasa D, Back
D fram Back Famity 1997 Tras
D fram PLB LLC
D frem Misow HalSngs
D fram AJF IV dansgaman
Dun fram BAH Hoksings, LP
Dua from LBF Holdings, LLE
Due tram - Phaiden Cradd Lise
Dua lrom - King Sireel Capisd
TOTAL ASSETS

LIABILITES & PARTNERS CAPTTAL
TOTAL LIABILITIES
Apabo Agvisors 1, LP |GP Camy Clawhack Liabiity)
PAATNERS' CAPITAL
TOTAL LIABILITIES & CAPITAL

Adurisd Book Walua
Pro Rma ABEW of Bubjsct Interest

Less: Combinad Discoun foe Lack of Contiol and Meksiabity
Fair Warkel Valus of a 2 5540% Limited PrAnsvship bnbsnes

Agsata LP, -I'I'Incner. Amsierdam]

ExpmnT 0

F-1 thesugh F-3

&

CAPTTAL

MARKET

ADJUSTED

e EEHT_______ ACCOUNTMLANCE  ADJUSTWENTS  BOOKWALUE  Aseels

s

IPro Rata Falr Barket Valuz of 8 BB Limied Parinership I, isended

83,305 947

LT

534,084,535 0 I240B4E35 D%
§1,524,088 50 S1ERB50  O.1%
$5.724,425 0 SEFM 435 OF%

£58%,000 552,500) BEAZE00 D%
$o0d, 420 50 $R05428 DO
£23711,20 50 S2ITIIM 0%
$2.150,077 50 S2ABDETT  OUI%
$530.414 134,404} 5405000 O.0%
£3,003 484 [$873,458) £2,020000  O.I%

£40,648.353 {810, 150,383} 20480000 1.1%
3,541,785 51,061,758 S2480000 D%

$10.371 082 [$6,781.053} 2550000  0.5%
£2 6847850 (5038750} $1.780000 D%

446,530 {5155, 500} §220000 0.0%
$2.5095,040 {585,540) SIETO000 0%
57 585,024 1555,924) S7R50,000 0.3%
£18.115,560 (54,04, 550 $11280000 DA%
$13,082 43,863) SI0000  0.0%
£40,B54 (510,854) 520000 00%
S1E.841,651 {3861 501} 1500000 OB%
518,160,800 [Sen sy $ITI50000  OE%
5571848 {8201 mamy SEBODOC  OLO%

525,074 551 151,754,561} £2,320000  1.3%

$23,567.120 [3547.1204 IIENL00  BBE%

£2 597,680,278 {5777,560,378) $2,140,000000  TB.5N
50 £2376,000 000 EIE000000 B

50 £102,000 000 PIE2000000 BN
1,225,078 ($428.77T) TR DR
831,482,728 ($7.ETO.B8D) 22048 0
§31.614 (47,870 23835 0O
Sh0a5 184 {543.088) AN %
S188,015 B05) 922010 0o
500,003 (335,001 sS85 0ow
$43,279,394 0 BI27E3M 15W
£2,180023 50 S40B023  0.3%
1,308 840 50 $3205840 0%

525, 040370 £ ] $25.048370 0EW
5747050 50 rATA I 0%
S2.4TE 44 0 246544 OUIN
2,106,308 50 $2108300  O1%
S0.6T4 806 40 SAETAROE  OI%

__SEOTADS  0.0%
H—” 1] S5 000 208 Noow

B4.720, 504 4] 54720804
£3,279,771 801 (540,452,171} £2.751,308,630

TR IRFEE] TN AT ELTE g
$2.791, 508,630
28840% 574,350.537

15.0%
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EMPIRE

VALUATION (CONSULTANTS, LLC

PRIVATE & CONFIDENTIAL
November 11, 2014

Alan Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas, Suite 3115

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested Empire Valuation Consultants, LLC (“Empire”) to estimate the
fair market value of a 2.1525% limited partnership interest (the “Interest”) in Black
Family Partners, LP (“BFP" or the “Partnership™ as of June 3, 2014 (the
“Valuation Date”). It is our understanding that this summary letter will be used by
Mr. Leon Black for estate planning purposes.

Valuation Summary

Based on the following review and analysis, and subject to the attached Statement
of Limiting Conditions, it is our estimate that the fair market value of a 2.1525%
limited partnership interest in Black Family Partners, LP is reasonably stated as
$43,005,947 as of June 3, 2014.

Methodology

BFP has been valued on a going concern basis.  Since the Partnership is
closely-held, and thus without a public market for its ownership interests, this
appraisal was conducted according to guidelines established by the Internal Revenue
Service (“IRS") and USPAP, and in conformity with the American Society of
Appraisers’ Principles of Appraisal Practice and Code of Ethics, together with other
standards that were deemed relevant to this engagement.

777 Canal View Blvd., Suite 200, Rochester, NY 14623 Tel: (585) 475-9260 empireval.com
Mew York . Cleveland . Rochester . West Hartford

EFTA_R1_01942576
EFTA02671580



EXHIBIT O

= SUPPORTING CAPITAL MARRET ADJUSTED ol
— EXtugat _____ACCOUNT DALANCE ___ ADJSTMENTS BOOR VALUE AsiEts
ASSETS
Gash & Marketabde Soruwrities
Bani of Amarica - Ghacking Accounis & Mosey Mkl Fungs wa 506, B55 508 50 SBEETGEOE  3.7%
oJF Mogan Broksvage Accounl - Cash i $1,648.501 50 BBSEIT DA%
* Morgan Brokerage Acooun - Apalls Invesiment Corg. (TeckherAlRv) nE $8,007,127 50 B5007027  DIW
< Mosgan Brok Acaunl + Edvi Sak Wand (Ticker ESWA) na £1,007, 468 {100,747 506,718 0O
S Morgan Brokzrage Acooun! - AF Allemathos Assets L P (TickerARA - Amelerdam) na 544,063 50 S544,B53  00%
K12 Inc. (Ticker: LRN) na £2429,088 50 E2429058 DA%
Apolle Fised Term Emiiies (Privase Equity Direct Intaresis)]
Apoia Co-lnvestors I, LLG E-1 Swough E- S460,040 (5118,0409 SIB0000  O.0W
Apolo Co-investors W, LLD E-1 ieugh E-3 54,083,500 (81,013,508 S40000 O
Apolo Co-lmvesors W1 (A), LLC E-1 threugh E-3 436,900,175 (TR AT 29530000 13N
NKan-Apels Fined Term Entilios |Private Eguity Dimecl Inbsnasts)
HAD Capital Fuss I| LP E-1 thisugh E-3 53041420 [E5641 428) 2200000 O0I%
Suslainable Woodlands Fund il LP E-1 ihrough E-1 $19,038 168 (56,566,168} $12370,000  0.5%
\Woltensehn Capial Pannen LP E-1 ihpugh E-3 $2,068.750 [E719.788) 51,350,000  0I%
Tenlone Heldings Fund |, LP E-1 ihugh E-3 $0bz 232 b Feti 50000 0.0
AipaSc Gapital Market Funds [Hedge Fund Divect Investments)
Agalio SOMA Go-invesions, LLG -1 ihrough F-3 53,000,328 1551,325) §1000,000 0.0%
Agalia VIF Co-investors, LLC F-1 hmugh F-3 $8.107,172 (587,172) SRO20,000 0.3%
FCI Co-lmsastors || (M), LP F-1 fheough F-3 $11.084.222 152,248,222 5TA20000 0%
Alhan Heidieg, Lid F-1 ttwough F-3 $10.400,000 153,120,000 57200000 0O%
AP Technoiogy Fariners, LP. F-1 mroegh F-3 (RN = $2.863) 510,000 00
AP BHL Invesivs, LLC F-1 Bwesgh F-3 $40,584 (510.564) 520000 O0%
Hon-Ap=ils Capital Market Funds {Hedge Fund Direct Investmants]
Ancrarage Cagital Panntrs. F-1 threiugh F-3 517602200 (51,242 2809 $16,440000 O.7H
Canyen Vsiue Bealizaion Fund F-1 thrgugh F-3 518,762,535 (5593,524) S1T,BI0000 O.BW
K Steet Caphal F-1 ihreugh F-3 §1,002 484 (5302 484) STOO.000 OO
Lone Cascade, LP F-1 Infeugh F-3 $34.074 541 (51,754 251} $11300000  14%
Kllgnnium Groes USA F-1 thrsugh F-3 £23,867 120 [5947,120) $22E30.000  1.0%
BRH Huldings (Apalls Oparating Group)
Azaiia Ogaraling Gioua unity G-1 52,307 579,462 (5487,878 162} 51720000000 T7iF%
Tax R tin Agreeming (TRA) G-3 50 §179,000.000 SITOO00.000  TE%
Tax Aecey abéa Agraamest - July 2007 Transaclicn G5 50 $51,000,000 591000000 39%
Miscallandcus Inbaroils
Truckast LLG (Jomesy iCreie LLE) 51,335,078 (S4IRTTT) LT Do
Kniaindge Usiverss Educaiion LP 531,482,728 (ST E70,BE) S2AB12048 100
KUE Wanagesanl, ks, 534,514 (A7.8TH) SEXE  00%
ESWY Convertibile Noles 532 592 BE2 (E72430 2020270 0%
Ralty Lags, LG S ms (565,805 NIEN0 oD%
THINK. Inc. 100,000 (835,001) SESO0) oo
Anbindar Inc 0.5 LERL ] 2490 o0%
Promissory Meses and Roceivablos
DCua fiom Leon D, Biazk 529,065 533 50 EI9AE5531  1.3%
Dun rom Black Family 1997 Trust 02 50 SB02 R
s from PLB LLC $3,207 534 50 ST EM  01%
Dhuer S0 Waimew Heidings $24,062.233 50 5062231 11%
meRHfmﬂt.ﬂ $2,478,548 50 2476044 D1%
- Phaidon Crod Ling 58,721,508 50 SETH 505 04%
TOTAL AZSETS AL L3N] RSN TR T AT,
LIABILITIES & PARTNERS CAPITAL
TOTAL LIABRITIES 52 80 50
PARTHNERS" CAPITAL §2.704, poR oy (5385308, 113) £2250.812 947
TOTAL LIABILITIES & CAPITAL RN FTT ] 735 F T T T
Asuited Bosk Valus $2,340,512.887
Pea Fata ABY ol Subjcl inbires 21525% 550,054,201
Lwas: Combingd Discount for Lack of Conteol and Marketa by 15.0% _E:.Euq,]_
Far Markid Vals of 8 2.1325% Umied Partnershig Inlerest 3008, 54
[Pro Rata Fair Market Value of a 2.1525% Limited Farinership Inserest, rownded $43,008,547
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EMPIRE

VALUATION (CONSULTANTS, LLC

PRIVATE & CONFIDENTIAL
February 12, 2015

Alan Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas, Suite 3115

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested Empire Valuation Consultants, LLC (“Empire”) to estimate the
fair market value of a 3.5281% limited partnership interest (the “Interest™) in Black
Family Partners, LP (“BFP” or the “Partnership™) as of September 3, 2014 (the
“Valuation Date™). It is our understanding that this summary letter will be used by
Mr. Leon Black for estate planning purposes.

Valuation Summary

Based on the following review and analysis, and subject to the attached Statement
of Limiting Conditions, it is our estimate that the fair market value of a 3.5281%
limited partnership interest in Black Family Partners, LP is reasonably stated as
$66,805,947 as of September 3, 2014.

Methodology

BFP has been valued on a going concern basis.  Since the Partnership is
closely-held, and thus without a public market for its ownership interests, this
appraisal was conducted according to guidelines established by the Internal Revenue
Service (“IRS™) and USPAP, and in conformity with the American Society of
Appraisers’ Principles of Appraisal Practice and Code of Ethics, together with other
standards that were deemed relevant to this engagement.
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EXHIBIT D

CALCULATION OF NET ASSET VALUE

BLACK FAMILY PAR
EPTEMBER 2, 20

EUPPORTING TRAFITAL MARKET ADJUSTED %ol
o ENHENT___ ACCOUNT BALANCE  ADJUSTMENTS s
B VALUE ALEdES
Cash B Markeiable Becurities
[Bank of Amesiza - Checking Accounts & Money Madet Funds na 511,957,564 50 511.287,984  0.5%
JP Morgan Brokerage Acesur - Cish nly 51,766,364 50 S1.766,364 O1%
P Morgan Broksrage Aceount - Apolo Invesiment Corp. (TickarAINY) na 58,314,900 50 ES 4880  0F%
JP Margan B I Soiytions Workd (Ticker ESWIW) e 52500602 {5251,865) EL266,795  0.1%
JP Muorgan pe A - AP A Anpaty LB, (TicherAAA - Amsterdam) o 907 pan 50 5907840  O0%
K12, inc. (Tickar: LRM) a'd 1,506, T2 50 S1,966,TEZ D%
Apolio Fleed Term Entities. [Prisats Equity Direes istareat]
Apollo Co-investors [V, LLC E-1 threagh E-3 S464,127 E1e 1 530000 0.0%
Apoiip Co-lvwestons W, LLC E-1 through E-2 3,060 800 760,506 52300000 Oi%
Apolio Co-lesmsiors W1 (A], LLC E-1 through E-3 34,005 109 (56,818, 705) 2T IM000  1.2%
Non-Apollo Fixed Tenm Ensties [Privabe Equity Direct Interests)
HAD Capital Fund Il LP E-1 ihrough E-3 53,327 59 (5827 594) 52500000 0%
Surilnable Woodlands Fund Il, LP E-1 ihroug E-3 510671270 (56,64 1.278) $1I290,000  06%
‘Wellanschn Capital Pariners LP E-1 hrough E-3 2211738 (&T71,728) 51440000 0%
Tordoin Haldings Fund I, LP E-1 through E-3 44,241 {5244.2341) 40000 0O%
Apolls Capital Merst r-m:h-m Fund Direst Investments)
Apoko SOMA Co-Imvesters, LL F- dhwough F-3 52,112,608 (582,608 S060,000  0.1%
Apolo VF Ce-lwagion, LLG F-1 theough F-3 50,111,658 (540,658 SLOI0.000 0%
FCI G-l 1 (A), LP F- theengh F-3 50,018,858 |52 408, 555 S5610,000 0%
Alhene boldng, Lsd F-1 gheanggh F-3 $10,400,000 52,120,000 ST.2B0,000 0%
AP Technoisgy Pannes, L P, F-1 Waagh F-3 $12,7T4 (53,774 510,000 00%
AP BHL, Invesiess, LLE F-1 wezagh F-3 -] =] 0 0
Bezn-Apelle Capital Maruet Funds (Hedge Fund Diret Investments)
Anchorage Capial Panners F-1 thraugh F-3 s17.082.2T se02.2ne 517050000 DA%
Canyon Value Reakzation Fund F-1 thrgugh F-3 $15.002,09 (5762005} B10,30000 A%
King Steet Capital F=1 thraugh F-3 $1.006.166 (5268, 166) STI0.000  0.0%
Lone Cascade, LP F-1 ihrough F-3 534,500 720 (80,778,720} 531,730000  1.5%
Miliennism Growp LEA F-1 thraugh F-3 524,822 522 [(5802.522) 522830000 1.1%
BRH Holdings [Apate Dperating Greup)
Agahg Dparating Gooup unids G-1 §2.208,224. 720 (518,224,720 §1,550,000,000 TEE%
Tax Ruceivabio Agreament (TRA} G-3 50 178,000,000 SITEC00.000  B.O%
Tax Receivable Agreament - July 2007 Transacion G5 50 $52,000 000 $93,000,000 4.2%
Mipzallangowy Interesis
Tﬂ-ﬂlﬂ‘ LLT $1.235.078 (S428TTT) TR0 00
dedge Universe E ige LP S34 005,078 156,501 460) TS50 400 11%
KL Management, Inc, 524,040 (38.510) 325530 oow
EEWN Convenibhe Noles 53,066,703 %2 810,785 587558 0aw
Halty Labs, LLC ssama (S85,B05) 20 0%
T4ME, Inc S100.003 (335.001) oS0 oW
Adibisder Inc. 50,958 33,405 $Ham  omw
P ry Notes and F
Due from Leon D, Black, nel 531,612,882 ] ENEIAE2 4%
D fom PLD LLE, nchudieg accrued inleresd $3.200 02 0 2812 LN
g:uwann nmc;-.uﬁ 52,027 519 ] 52278 L%
from - Phaidon Ceedi Ling S 1 _ SO.TESI50 O.4%
TOTAL ASSETS PRSI SE 57 R I 73721 1AL T 1
LIABILITIES & PARTHERS' CAPITAL
TOTAL LIABILITIES 30 0 £
PARTNERS CAPITAL 2,508 284,000 [E201.287.421] $L227.697 BT
TOTAL LIATSITIES & CAPITAL FFRETR TR IR T T 77111 1
Adptes Dook \Ways 227 GOT BAT
Pio Rata ARV of Subject Imeres) 1ERE1% L R T
Less: Gombinad Dscount for Lack of Conirol and Marketabilty 15.0% m%ﬂ#
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EMPIRE

VALUATION (CONSULTANTS, LLC

PRIVATE & CONFIDENTIAL
February 26, 2015

Alan Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas, Suite 3115

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested Empire Valuation Consultants, LLC (“Empire”) to estimate the
fair market value of a 3.9477% limited partnership interest (the “Interest”) in Black
Family Partners, LP (“BFP” or the “Partnership”) as of December 3, 2014 (the
“Valuation Date™). It is our understanding that this summary letter will be used by
Mr. Leon Black for estate planning purposes.

Valuation Summary

Based on the following review and analysis, and subject to the attached Statement
of Limiting Conditions, it is our estimate that the fair market value of a 3.9477%
limited partnership interest in Black Family Partners, LP is reasonably stated as
$75,705,947 as of December 3, 2014.

Methodology

BFP has been valued on a going concern basis.  Since the Partnership is
closely-held, and thus without a public market for its ownership interests, this
appraisal was conducted according to guidelines established by the Internal Revenue
Service (“IRS™) and USPAP, and in conformity with the American Society of
Appraisers’ Principles of Appraisal Practice and Code of Ethics, together with other
standards that were deemed relevant to this engagement.

350 Filth Avenue, Suite 6115, New York, NY 10118 Tel: (212) T14-0122 empireval.com
New Yaork J Rochesier . Bosion . Cleveland . West Hartlord
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PRIVATE & CONFIDENTIAL

September 15, 2015

Alan Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested, on behalf of your client Mr. Leon Black (the “Client™), Empire
Valuation Consultants, LLC (“Empire”) to estimate the percentage interest of a PIK'
distribution (the “Interest™), payable by APO 1 GRAT No. 2, in Black Family Partners,
LP (“BFP" or the “Partnership”) as of June 3, 2015 (the “Valuation Date™) having a
fair market value of $98,780,916. It is our understanding that this summary letter will
be used by you and the Client for estate planning purposes related to a GRAT annuity

payment.

To estimate the PIK Interest, Empire relied on the valuation report dated August 21,
2015, with an effective date of June 3, 2015 (the “Empire Report™). By reference, the
Empire Report should be considered part of this letter and should be read in
conjunction with this letter. That report concluded the fair market value of a 1% limited
partnership interest in BFP at $19,700,000.

Based on the Empire Report, a PIK distribution in the amount of $98,780,916, payable
by APO 1 GRAT No. 2, equates to a 5.0143% limited partnership interest in BFP
($98,780,916 < $£19,700,000) as of June 3, 2015. It is also our conclusion that there
would be no changes or adjustments to any of the valuation adjustments applied in the
Empire Report, for a 5.0143% interest.

Scott A. Nammacher, ASA, CFA
Managing Director

! Payment In Kind. To be clear, the PIK is a limited partnership interest in BFP.
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PRIVATE & CONFIDENTIAL

October 16, 2015

Alan Halperin, Esq.

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas

New York, NY 10019-6064

Dear Mr. Halperin:

You have requested, on behalf of your client Mr. Leon Black (the “Client”), Empire
Valuation Consultants, LLC (“Empire”) to estimate the percentage interest of a PIK'
distribution (the “Interest”), payable by APO 1 GRAT No. 2, in Black Family Partners,
LP (“BFP" or the “Partnership™) as of September 3, 2015 (the “Valuation Date")
having a fair market value of $102,360,916. It is our understanding that this summary
letter will be used by you and the Client for estate planning purposes related to a
GRAT annuity payment.

To estimate the PIK Interest, Empire relied on the valuation report dated October 16,
2015, with an effective date of September 3, 2015 (the “Empire Report™). By reference,
the Empire Report should be considered part of this letter and should be read in
conjunction with this letter. That report concluded the fair market value of a 1% limited
partnership interest in BFP at $17,000,000.

Based on the Empire Report, a PIK distribution in the amount of $102,360,916, payable
by APO 1 GRAT No. 2, equates to a 6.0212% limited partnership interest in BFP
($102,360,916 + $17,000,000) as of September 3, 2015. It is also our conclusion that
there would be no changes or adjustments to any of the valuation adjustments applied in
the Empire Report, for a 6.0212% interest.

Scott A. Nammacher, ASA, CFA
Managing Director

! Payment In Kind. To be clear, the PIK is a limited partnership interest in BFP.
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ESWW Convetinle Moles 53,060,843 [T ciay 52780825 D%
Peally Lats, LLC 5181277 (623,447} STAM 00w
Adibinder inc. 55,598 {52,439} AT 0%
Promissory Noles and Recehabies
Dua from Lesa D. Black, ret S42,122, 440 30 HIITZZAD  11%
Duw from LBF Hisldings LLC $3.120,860 50 30080 0%
Due from PLE LLE, inciafing accnsed intarest §3.210,030 L4} F£.10000 0%
R vy ]
D troiri BRH Hoddiaga, LP 30
TOTAL ASSETS i
LIABILIMES & PARTHERS' CAMTAL
TOTAL LIABILITIES 1] 50 E7]
PARTNERE" CAFITAL $2.056. 400,001 [552.2410,692) 2004118339
TOTAL LIABILITIES & CAPITAL Fa e aG0 01 W R FFA KR RS T
Adusted Bk Valus B2004,118.338
Fro Rala ABY of Subject Istarest 1.0% 520,041,183
Liogs; Commbingd Discoust for Lack of Control and M 15.0% 17
Fair Markat Value of & 1.0% Limited Pactnership intanest S17.035.008
$17,000.000

Pre: Ftats Fair Markat Yalue of @ 1.0% Limited Parinarship Interest, rounded
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