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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

x  Quarterly Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
For the Quarter Ended September 30, 2013

Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Commission File Number: 814-00646

APOLLO INVESTMENT CORPORATION

(Exact name of registrant as specified in its charter)

Maryland 52-2439556
(State or other jurisdiction of incorporation or organization) (L.R.S. Employer Identification No.)
9 West 57t Street
37th Floor
New York, N.Y. 10019
(Address of principal executive office) (Zip Code)

(212) 515-3450
(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 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 during the preceding 12 months (or for such shorter period that
the registrant was required to submit and post such files). Yes © No ~
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition of
accelerated filer and large accelerated filer in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer x Accelerated filer ~ Non-accelerated filer ~ 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 x

The number of shares of the registrant s Common Stock, $.001 par value, outstanding as of November 8, 2013 was 224,741,351.
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PART I. FINANCIAL INFORMATION

In this Quarterly Report, Apollo Investment , the Company , AIC , we , us and our refer to Apollo Investment Corporation unless the contex
otherwise states.

Item 1. Financial Statements
APOLLO INVESTMENT CORPORATION
STATEMENTS OF ASSETS AND LIABILITIES

(in thousands, except per share amounts)

September
30,
2013

(unaudited) March 31, 2013
Assets
Non-controlled/non-affiliated investments, at fair value (cost $2,564,848 and $2,550,091, respectively) $ 2,537,934 $ 2,414,307
Non-controlled /affiliated investments, at fair value (cost $154,323 and $124,006, respectively) 142,024 125,674
Controlled investments, at fair value (cost $361,731 and $345,204, respectively) 349,748 310,418
Cash 4,510 3,902
Foreign currency (cost $1,566 and $2,293, respectively) 1,574 2,295
Receivable for investments sold 22,324 5,713
Interest receivable 42,598 51,990
Dividends receivable 3,943 2,703
Deferred financing costs 34,302 26,990
Prepaid expenses and other assets 859 320
Total assets $ 3,139,816 $  2,944312
Liabilities
Debt (see notes 8 & 11) $ 1,082,270 $ 1,156,067
Payable for investments purchased 99,655 26,021
Dividends payable 44,948 40,578
Management and performance-based incentive fees payable (see note 3) 28,637 26,509
Interest payable 14,955 12,012
Accrued administrative expenses 1,104 2,219
Other liabilities and accrued expenses 3,603 3,517
Total liabilities $ 1,275,172 $ 1,266,923
Net Assets
Common stock, par value $.001 per share, 400,000,000 and 400,000,000 common shares authorized,
respectively, and 224,741,351 and 202,891,351 issued and outstanding, respectively $ 225 $ 203
Paid-in capital in excess of par (see note 2f) 3,115,537 2,933,636
Over-distributed net investment income (see note 2f) (32,127) (44,183)
Accumulated net realized loss (see note 2f) (1,166,288) (1,053,080)
Net unrealized depreciation (52,703) (159,187)
Total net assets $ 1,864,644 $ 1,677,389
Total liabilities and net assets $ 3,139,816 $ 2944312
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Net asset value per share $ 8.30 $ 8.27

See notes to financial statements.
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APOLLO INVESTMENT CORPORATION

STATEMENTS OF OPERATIONS (unaudited)

(in thousands, except per share amounts)

INVESTMENT INCOME:

From non-controlled/non-affiliated investments:
Interest

Dividends

Other income

From non-controlled/affiliated investments:
Interest

Dividends

From controlled investments:

Interest

Dividends

Other income

Total investment income

EXPENSES:

Management fees (see note 3)
Performance-based incentive fees (see note 3)
Interest and other debt expenses
Administrative services expense

Other general and administrative expenses

Total expenses

Management and performance-based incentive fees waived (see note
3)

Expense reimbursements (see note 3)

Net expenses
Net investment income

REALIZED AND UNREALIZED GAIN (LOSS) ON
INVESTMENTS, CASH EQUIVALENTS, DERIVATIVES AND
FOREIGN CURRENCIES:

Net realized loss:

Investments and cash equivalents

Foreign currencies

Derivatives

Net realized loss

Net change in unrealized depreciation/appreciation:
Investments and cash equivalents

Foreign currencies

Derivatives

Table of Contents

Three months ended

September 30,

2013

$ 79,228
430
2,217

1,025
4,738

5,668
364
38

$ 93,708

$ 15,356
11,545
17,472

1,109
1,974

47,456

(3.326)
®)

44,122

$ 49,586

$(26,845)
1,031
8,541

(17,273)
60,410

(9,443)
(6,855)

September 30,
2012

$ 70,275
1,012

4,455

750

1,316
6,024

$ 83,832

$ 13,864
10,942
12,529

769
1,961

40,065

(715)

39,350

$ 44,482

$ (40,773)
211

(40,562)

76,274
(7,158)

Six months ended

September 30,

2013

$ 154,789
4,694
6,693

1,728
9,564

10,577

2,260
75

$ 190,380

$ 30,113
23,994
33,316

2,206
4,105

93,734

(5,299)
®)

88,427

$ 101,953

$ (124,756)
3,007
8,541

(113,208)

117,604
(11,120)

$

$

$

September 30,

2012

142,912
2,018
8,498
1,500

2,594
6,642

164,164

27,684
20,458
28,106
1,519
4,564

82,331

(1,380)

80,951

83,213

(59,014)
(392)

(59,406)

36,882
705
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Net change in unrealized depreciation/appreciation 44,112 69,116 106,484 37,587

Net realized and unrealized gain (loss) from investments, cash
equivalents, derivatives and foreign currencies 26,839 28,554 (6,724) (21,819)

NET INCREASE IN NET ASSETS RESULTING FROM

OPERATIONS $ 76,425 $ 73,036 $ 95,229 $ 61,394
EARNINGS PER SHARE BASIC (see note 5) $ 034 $ 0.36 $ 0.43 $ 0.30
EARNINGS PER SHARE DILUTED (see note 5) $ 033 $ 0.35 $ 0.43 $ 0.30

See notes to financial statements.
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APOLLO INVESTMENT CORPORATION

STATEMENTS OF CHANGES IN NET ASSETS

Increase in net assets from operations:

Net investment income

Net realized loss

Net change in unrealized depreciation/appreciation

Net increase in net assets resulting from operations

Dividends and distributions to stockholders:
From net investment income
Return of capital

Total dividends and distributions to stockholders

Capital share transactions:
Proceeds from shares sold
Less offering costs

(in thousands, except shares)

Net increase in net assets from capital share transactions

Total increase (decrease) in net assets:
Net assets at beginning of period

Net assets at end of period

Capital share activity:
Shares sold

Net increase in capital share activity

Table of Contents

See notes to financial statements.

Six months ended
September 30,
2013
(unaudited)

$ 101,953

(113,208)

106,484

95,229

(89,897)

(89,897)

182,273

(350)

181,923

187,255
1,677,389

$ 1,864,644

21,850,000

21,850,000

Year ended
March 31, 2013

$ 167,360
(74,673)
11,784

104,471

(159,629)
(2,684)

(162,313)

50,000

50,000

(7,842)
1,685,231

$ 1,677,389

5,847,953

5,847,953
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APOLLO INVESTMENT CORPORATION
STATEMENTS OF CASH FLOWS (unaudited)

(in thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:

Net increase in net assets resulting from operations

Adjustments to reconcile net increase:

PIK interest and dividends

Net amortization on investments

Amortization of deferred financing costs

Increase (decrease) from foreign currency transactions

Net change in unrealized appreciation/depreciation on investments, cash equivalents, derivatives
and foreign currencies

Net realized loss on investments, cash equivalents, derivatives and foreign currencies
Changes in operating assets and liabilities:

Purchase of investments

Proceeds from purchase of derivatives

Proceeds from disposition of derivatives

Proceeds from disposition of investments and cash equivalents
Decrease in interest and dividends receivable

Increase (decrease) in prepaid expenses and other assets

Increase in management and performance-based incentive fees payable
Increase in interest payable

Decrease in accrued expenses and other liabilities

Increase in payable for investments purchased

Increase (decrease) in receivable for investments sold

Net cash provided by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from the issuance of common stock

Offering costs from the issuance of common stock
Dividends paid in cash

Proceeds from debt

Payments on debt

Deferred financing costs paid

Net cash used in financing activities

NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS
Effect of exchange rates on cash balances
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD

CASH AND CASH EQUIVALENTS, END OF PERIOD

Table of Contents

Six months ended September 30,

2013
$ 95229

(16,889)

(20,421)
3,827
3,489

(106,484)
113,208

(1,199,864)
4,156
4,384

1,050,803
8,152
(539)
2,128
2,943
(1,029)
73,634
(16,611)

$ 116

$ 182,273
(350)
(85,527)
991,060
(1,076,552)
(11,139)

$ (235)

$ (119)
6
$ 6,197

$ 6,084

2012
61,394

(12,409)

(12,673)
5,261

(154)

(37,587)
59,406

(593,797)

597,691
3,398
316
520
832
(1,018)
52,718
479

124,377

50,000

(79,987)
335,739
(409,847)

(12,556)

(116,651)

7,726
5
2,678

10,409
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited)

September 30, 2013

(in thousands)

INVESTMENTS IN NON-CONTROLLED/NON-AFFILIATED INVESTMENTS 136.1%

CORPORATE DEBT 128.9%
SECURED DEBT 76.1%

1st Lien Secured Debt 36.2%

Amaya Gaming Group, Inc., L+775, 11/5/15

Archroma, L+825, 9/30/18

Avanti Communications Group PLC, 10.00%, 10/1/19 *

Avaya, Inc., 9.00%, 4/1/19 ~

Aveta, Inc., L+825, 12/12/17

Caza Petroleum Inc., L+1000, 5/23/17

Delta Educational Systems, Inc., 16.00% (8.00% Cash/8.00% PIK), 12/11/16
Endeavour International Corp., 12.00%, 3/1/18

Endeavour International Corp., 13.00%, 6/30/14

Evergreen Tank Solutions, Inc., L+800, 9/28/18

Evergreen Tank Solutions, Inc., L+800, 9/28/18

Garden Fresh Restaurant Corp., P+675 (P+625 Cash/0.50% PIK), 10/2/13

Garden Fresh Restaurant Corp., P+775 (P+725 Cash/0.50% PIK), 10/2/13
Magnetation, LLC, 11.00%, 5/15/18 ~

Maxus Capital Carbon SPE I, LLC (Skyonic Corp.), 13.00%, 9/18/19

Miller Energy Resources, Inc., 18.00% (15.00% Cash/3.00% PIK Option), 6/29/17
Miller Energy Resources, Inc., 9.00%, 6/29/17

Molycorp, Inc., 10.00%, 6/1/20

New Publishing Holdings (F&W Media), L+650, 6/30/18

Osage Exploration & Development, Inc., L+1500, 4/27/15

Panda Sherman Power, LLC, L+750, 9/14/18

Panda Temple Power, LLC, L+1000, 7/18/18

Pelican Energy, LLC, 10.00% (7.00% Cash / 3.00% PIK), 12/31/18

Spotted Hawk Development LLC, 14.00% (13.00% Cash/ 1.00% PIK), 6/30/16
Sunrun Solar Owner IX, LLC, 9.079%, 12/31/24

UniTek Global Services Inc., (Revolver) L+925, 4/15/16

Walter Energy Inc., 9.50%, 10/15/19 ~

Total 1st Lien Secured Debt

Industry

Hotels, Motels, Inns
and Gaming
Chemicals
Telecommunications
Telecommunications
Healthcare
Oil & Gas
Education
Oil & Gas
Oil & Gas
Containers,
Packaging, and
Glass
Containers,
Packaging, and
Glass
Restaurants
Restaurants
Mining
Chemicals
Oil & Gas
Oil & Gas
Diversified Natural
Resources,
Precious Metals
and Minerals
Printing &
Publishing
Oil & Gas
Energy
Energy
Oil & Gas
Oil & Gas
Energy
Telecommunications
Mining

See notes to financial statements.
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$

Par

Amount*

14,438
35,600
25,000
20,500
64,039
25,000

5,220
14,621
30,000

30,800

5,479
2,511
2,511
37,750
60,000
55,307
20,000

34,268

15,960
15,000
15,000
25,500
13,021
24,185

3,307
65,500
15,000

Cost

$ 14280 $

34,888
25,000
21,103
62,362
24,192

5,220
14,125
30,485

30,260

5,479
2,511
2,511
37,911
60,000
55,307
20,000

33,847

14,724
14,765
14,806
25,064
12,607
23,482

3,161
65,500
14,914

Fair
Value

(6V)

14,437
35,244
25,398
19,923
64,399
23,900

5,220
15,279
30,375

30,761

5,472
1,783
1,783
36,712
60,000
57,519
20,000

34,161

15,641
15,056
15,262
26,241
13,281
23,290

3,156
65,500
15,550

$ 668,504 $ 675,343

11
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited) (continued)

September 30, 2013

(in thousands)

INVESTMENTS IN NON-CONTROLLED/NON-AFFILIATED
INVESTMENTS 136.1%

2nd Lien Secured Debt 40.3%

Allied Security Holdings, LLC, L+825, 2/2/18

Armor Holdings, Inc. (American Stock Transfer and Trust Company), L+900,

12/22/20

Ardent Medical Services, Inc., L+950, 1/2/19
Arysta Lifescience Corporation, L+700, 11/22/20
Avaya, Inc., 10.50%, 3/1/21 ~

Brock Holdings 111, Inc., L+825, 3/16/18

Confie Seguros II, L+900, 5/8/19

Deltek, Inc., L+875, 6/30/20

Garden Fresh Restaurant Corp., L+1175
PIK, 12/11/13

GCA Services Group, Inc., L+800, 10/31/20

GETCO Financing Escrow LLC (Knight Capital Group), 8.25%, 6/15/18 ~

Grocery Outlet Inc., L+925 6/17/19

HD Vest Inc., L+800, 6/18/19

Healogics, Inc., L+800, 2/5/20

Insight Pharmaceuticals, LLC, L+1175, 8/25/17
IPC Systems, Inc., L+525, 5/31/15

Kronos, Inc., L+850, 4/26/20

Ranpak Corp., L+725, 4/23/20

Sedgwick Holdings, Inc., L+700, 12/12/18
SESAC Holdco II LLC, L+875, 8/8/19

Smart & Final Stores LLC, L+925, 11/8/20
Sprint Industrial Holdings, LLC, L+1000, 11/14/19

SquareTwo Financial Corp. (Collect America), 11.625%, 4/1/17
Transfirst Holdings Inc., L+975, 6/20/18

TriNet HR Corporation, L+775, 2/12/21

U.S. Renal Care, Inc., L+900, 1/3/20

U.S. Renal Care, Inc., L+750, 7/3/20

Valerus Compression Services, LP, 11.50%, 3/26/18

Venoco, Inc., 8.875%, 2/15/19

Vertafore, Inc., L+825, 10/29/17

Total 2nd Lien Secured Debt

Industry
Business Services

Financial Services
Healthcare
Chemicals

Telecommunications
Environmental
Services
Insurance
Business Services

Restaurants
Diversified Service
Financial Services

Grocery
Financial Services

Healthcare

Consumer Products
Telecommunications
Business Services

Packaging

Business Services
Broadcasting &
Entertainment
Grocery
Containers,
Packaging, and
Glass
Financial Services
Financial Services
Business Services
Healthcare
Healthcare
Manufacturing
0Oil & Gas
Business Services

See notes to financial statements.
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Par
Amount*

$ 31,000

8,000
15,000
17,874
16,577

25,000
27,344
27,273

48,955
28,547
41,033

8,674

9,396
10,000
15,448
39,250
61,358
22,000
15,225

10,750
12,392

13,500
51,079
64,750

7,130
11,927
10,100
40,000
13,050
49,260

Cost
$ 30,784

7,843
14,655
17,704
15,866

24,641
27,077
27,006

49,853
28,602
40,220

8,515

9,285
10,117
15,220
38,067
60,556
21,789
15,151

10,887
12,046

13,239
49,617
63,195

6,988
11,984

9,899
40,000
13,294
48,933

$ 743,033

Fair
Value (1)

$ 31,368

7,950
15,281
17,863
13,386

25,250
27,566
27,546

45,528
29,047
40,828

8,815

9,302
10,225
15,680
33,461
63,698
22,440
15,501

11,019
12,640

13,613
53,888
66,045

6,961
12,158
10,151
40,800
13,104
50,153

$ 751,267
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited) (continued)

INVESTMENTS IN NON-CONTROLLED/
NON-AFFILIATED INVESTMENTS 136.1%

Unfunded Revolver Obligations (0.4) %

Advantage Sales & Marketing, Inc., (Revolver) L+400,
12/17/15 (9)

Avaya, Inc., (Revolver) L+275, 10/26/16 (9)

BMC Software Inc., (Revolver), L+400, 8/9/18 (9)
Confie Seguros II, (Revolver), L+525, 11/9/17 (9)
UniTek Global Services Inc., (Revolver) L+925, 4/15/16

Total Unfunded Revolver Obligations
TOTAL SECURED DEBT

UNSECURED DEBT 52.8%
Allied Nevada Gold Corp., 8.75%, 6/2/19 ~

Altegrity, Inc., 0.00%, 8/2/16 ~

Altegrity, Inc., 11.75%, 5/1/16 ~

Altegrity, Inc., 12.00%, 11/1/15

American Tire Distributors, Inc., 11.50%, 6/1/18

BCA Osprey II Limited (British Car Auctions), 12.50% PIK,
8/17/17

BCA Osprey II Limited (British Car Auctions), 12.50% PIK,
8/17/17

Ceridian Corp., 12.25% Cash or 13.00% PIK, 11/15/15
Ceridian Corp., 11.25%, 11/15/15

Ceridian Corp., 11.00%, 3/15/21

CRC Health Corp., 10.75%, 2/1/16

Delta Educational Systems, Inc., 16.00% (10.00% Cash/
6.00% PIK), 5/12/17

Denver Parent Corp.(Venoco), 12.25%, 8/15/18 ~

Energy & Exploration Partners, Inc., 15.00%, 04/08/18
Exova Limited, 10.50%, 10/15/18

Exova Limited, 10.50%, 10/15/18

First Data Corp., 11.25%, 1/15/21

First Data Corp., 10.625%, 6/15/21

See notes to financial statements.
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September 30, 2013

(in thousands)

Industry

Grocery
Telecommunications
Business Services
Insurance
Telecommunications

Diversified Natural
Resources, Precious
Metals and Minerals
Diversified Service
Diversified Service
Diversified Service
Distribution

Transportation

Transportation
Diversified Service
Diversified Service
Diversified Service

Healthcare

Education

Oil & Gas

Oil & Gas
Business Services
Business Services
Financial Services
Financial Services

$

$

Par
Amount*

5,500
26,185
24,000

4,500

9,500

CAD 25,357
3,545
14,639
44,000
25,000

20,948

12,721
14,420
35,800
34,000
13,000

21,043
25,000
25,000
18,000

4,655
67,000
10,000

Cost

(4,398)
(2,861)
(450)

$ (7,709

$ 1,403,828

$ 22924
2,506
12,291
44,000
25,000

33,112

17,458
14,417
35,803
34,000
13,099

20,672
24,338
22,200
27,142

6,153
66,976
10,000

Fair
Value (1)

$ (413)
(4,255)
(1,800)

(405)

$ (6873

$ 1,419,737

$ 17,638
1,489
11,034
39,160
25,450

33,329

16,918
14,612
36,248
39,468
13,138

19,833
24,813
22,250
31,408

8,123
69,736
10,163
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APOLLO INVESTMENT CORPORATION
SCHEDULE OF INVESTMENTS (unaudited) (continued)
September 30, 2013

(in thousands)

INVESTMENTS IN NON-CONTROLLED/ Par Fair
NON-AFFILIATED INVESTMENTS 136.1% Industry Amount* Cost Value (1)
First Data Corp., 11.75% 8/15/21 ~ Financial Services $ 27,000 $ 27,030 $ 25920
First Data Corp., 11.25%, 3/31/16 Financial Services 41,862 38,983 41914
First Data Corp., 12.625%, 1/15/21 Financial Services 5,000 5,644 5,507
inVentiv Health, Inc., 11.00%, 8/15/18 ~ Healthcare 150,000 150,000 119,625
Lonestar Intermediate Super Holdings, LLC (Asurion), L+950,

9/2/19 Insurance 55,125 55,645 57,881
Niacet Corporation, 13.00%, 8/28/18 Chemicals 12,500 12,500 12,500
PetroBakken Energy Ltd. (Lightstream Resources Ltd),

8.625%, 2/1/20 0Oil & Gas 66,082 66,960 64,485
Symbion Inc., 11.00%, 8/23/15 Healthcare 5,483 5,483 5,490
U.S. Security Associates Holdings, Inc., 11.00%, 7/28/18 Business Services 135,000 135,000 137,565
Univar Inc., 10.50%, 6/30/18 Distribution 20,000 20,000 19,940
Varietal Distribution, 10.75%, 6/30/17 Distribution 11,574 15,104 16,090
Varietal Distribution, 10.75%, 6/30/17 ~ Distribution $ 22,204 21,871 22,804
Wind Acquisition Holdings, 12.25%, 7/15/17 ~ Telecommunications 20,000 20,918 19,875
TOTAL UNSECURED DEBT $ 1,007,229 $ 984,406
TOTAL CORPORATE DEBT $ 2,411,057 $ 2,404,143

STRUCTURED PRODUCTS AND OTHER 3.0%

Craft CLO Ltd., L+925, 4/17/20 Diversified

Investment Vehicle $ 20,000 $ 20,000 $ 20,000
Dark Castle Holdings, LLC Media 33,450 10,343 10,492
Renaissance Umiat, LLC, ACES, Tax Receivable ** **#* Oil & Gas 14,844 15,073
Westbrook CLO Ltd., Series 2006-1A, Class E, L+370, Diversified
12/20/20 - Investment Vehicle 11,000 7,508 10,203
TOTAL STRUCTURED PRODUCTS AND OTHER $ 52,695 $ 55,768

See notes to financial statements.
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APOLLO INVESTMENT CORPORATION
SCHEDULE OF INVESTMENTS (unaudited) (continued)
September 30, 2013

(in thousands, except shares)

INVESTMENTS IN NON-CONTROLLED/NON-AFFILIATED

INVESTMENTS 136.1% Industry
PREFERRED EQUITY 0.7%
CA Holding, Inc. (Collect America, Ltd.) Series A ** Financial Services
Gryphon Colleges Corporation (Delta Educational Systems, Inc.), 13.50% PIK, **%* Education
Gryphon Colleges Corporation (Delta Educational Systems, Inc.), 12.50% PIK **%* Education
Varietal Distribution Holdings, LLC, Class A, 8.00% PIK Distribution
TOTAL PREFERRED EQUITY
EQUITY 3.5%
Common Equity/Interests 2.8%
Accelerate Parent Corp. (American Tire Distributors) ** Distribution
AHC Mezzanine, LLC (Advanstar) ** Media
Altegrity Holding Corp. ** Diversified Service
CA Holding, Inc. (Collect America, Ltd.) Series A ** Financial Services
CA Holding, Inc. (Collect America, Ltd.) Series AA ** Financial Services
Caza Petroleum, Inc., Net Profits Interest ** Oil & Gas
Caza Petroleum, Inc., Overriding Royalty Interest ** Oil & Gas
Clothesline Holdings, Inc. (Angelica Corporation) ** Healthcare
Explorer Coinvest, LLC (Booz Allen) ** Business Services
Garden Fresh Restaurant Holding, LLC ** Restaurants
Gryphon Colleges Corporation (Delta Educational Systems, Inc.) ** Education
GS Prysmian Co-Invest L.P. (Prysmian Cables & Systems) (2,3) ** Manufacturing
JV Note Holdco, LLC (DSI Renal Inc.) ** Healthcare
Pelican Energy, LLC, Net Profits Interest ** Oil & Gas
Penton Business Media Holdings, LLC ** Printing
&Publishing
RC Coinvestment, LLC (Ranpak Corp.) ** Packaging
Sorenson Communications Holdings, LLC, Class A ** Consumer Products
Univar, Inc. ** Distribution
Varietal Distribution Holdings, LLC, Class A ** Distribution

Total Common Equity/Interests

See notes to financial statements.
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Shares

7,961
12,360
332,500
3,097

3,125,000

353,399
25,000
4,294

6,000
430
50,000
17,500

9,303

124
50,000
454,828
900,000
28,028

Cost

$ 788
27,686
6,863
5,083

$ 40,420

$ 3,125
1,063
13,797
2,500
429
679
191
6,000
3,292
5,000
175

85
375

4,950
5,000
45
9,000
28

$ 55,734

Fair
Value (1)

$ 1,592
8,707

2,852

$ 13,151

$ 3,910
820

731
2,245
859

607

223
3,628
7,726

135
293
15,000
6,311

290
9,570

$ 52,348
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APOLLO INVESTMENT CORPORATION
SCHEDULE OF INVESTMENTS (unaudited) (continued)
September 30, 2013

(in thousands, except warrants)

INVESTMENTS IN NON-CONTROLLED/ NON-AFFILIATED

INVESTMENTS 136.1% Industry Warrants
Warrants 0.7%

CA Holding, Inc. (Collect America, Ltd.), Common ** Financial Services 7,961
Energy & Exploration Partners, Inc., Common ** Oil & Gas 48,077
Fidji Luxco (BC) S.C.A., Common (FCI) (2) ** Electronics 24,862
Gryphon Colleges Corporation (Delta Educational Systems, Inc.), Common ** Education 9,820
Gryphon Colleges Corporation (Delta Educational Systems, Inc.), Class A-1

Preferred ** Education 45,947
Gryphon Colleges Corporation (Delta Educational Systems, Inc.), Class B-1

Preferred ** Education 104,314
Osage Exploration & Development, Inc., Common ** Oil & Gas 1,496,843
Spotted Hawk Development LLC, Common ** Oil & Gas 54,545

Total Warrants

TOTAL EQUITY

Total Investments in Non-Controlled/ Non-Affiliated Investments

Table of Contents

See notes to financial statements.
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Cost
$ 8
2,232
250
98
459
1,043

852
$ 4,942
$ 60,676

$ 2,564,848

Fair
Value (1)

$
2,232
6,101

1,458
2,733

$ 12,524
$ 64,872

$ 2,537,934
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited) (continued)

September 30, 2013

(in thousands, except shares and warrants)

INVESTMENTS IN NON-CONTROLLED/ AFFILIATED Par
INVESTMENTS 7.6% (4) Industry Amount*
CORPORATE DEBT 0.8%
SECURED DEBT 0.8%
1st Lien Secured Debt 0.8%
Aventine Renewable Energy Holdings, Inc., 15.00% (12.00% Cash/3.00%
PIK), 9/24/16 Chemicals $ 4,000
Aventine Renewable Energy Holdings, Inc., 10.50% Cash or 15.00% PIK,
9/24/17 Chemicals 13,059
Aventine Renewable Energy Holdings, Inc., 25.00% PIK, 9/24/16 Chemicals 4,818
Total 1st Lien Secured Debt
TOTAL CORPORATE DEBT
STRUCTURED PRODUCTS AND OTHER 6.7%
Highbridge Loan Ltd. Preference Shares  ** ¢ Diversified

Investment Vehicle $ 11,226
Jamestown CLO I LTD, Class D, L+550, 11/5/24 ¢ Diversified

Investment Vehicle 3,800
Jamestown CLO I LTD, Class C, L+400, 11/5/24 ¢ Diversified

Investment Vehicle 1,120
Jamestown CLO I LTD, Subordinated Diversified
Notes, 11/5/24 ¢ Investment Vehicle 15,075
Kirkwood Fund II LLC, Common Interests ¢ Diversified

Investment Vehicle
MCF CLO I LLC, Class E, L+575, 4/20/23 ¢ Diversified

Investment Vehicle 13,000
MCF CLO I LLC, Membership Interests ¢ Diversified

Investment Vehicle 38,918
Slater Mill Loan Fund LTD, Preference Shares ¢ Diversified

Investment Vehicle 8,375
TOTAL STRUCTURED PRODUCTS AND OTHER

Shares
EQUITY 0.1%
Common Equity/Interests 0.0%
Aventine Renewable Energy Holdings, Inc. ** Chemicals 262,036
Total Common Equity/Interests
Warrants

Warrants 0.1%
Aventine Renewable Energy Holdings, Inc., Common ** Chemicals 1,521,193

Table of Contents

Cost

$ 3,884

16,577
4,818

$ 25,279

$ 25,279

$ 11,226
3,385
1,027

12,784
38,188
12,304
38,918

6,529

$ 124,361

$ 688

$ 688

$ 3,99

Fair
Value (1)

$ 3,404

7,724
4,818

$ 15,946

$ 15,946

$ 11,177
3,613
1,108

13,010
37,149
12,194
39,457

6,964

$ 124,672

$ 207

$ 207

$ 1,199
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Total Warrants
TOTAL EQUITY
Total Investments in Non-Controlled/Affiliated Investments

See notes to financial statements.
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$ 3,995
$ 4,683

$ 154,323

$ 1,199
$ 1,406

$ 142,024
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited) (continued)

September 30, 2013

(in thousands, except shares)

INVESTMENTS IN CONTROLLED INVESTMENTS 18.8% (5)

CORPORATE DEBT 10.2%
SECURED DEBT 7.6%

1st Lien Secured Debt  7.0%
Merx Aviation Finance Holdings, LLC, 12.00%, 1/9/21

Merx Aviation Finance Holdings, LLC, 12.00%, 2/1/21

Merx Aviation Finance Holdings, LLC, 12.00%, 3/28/21
Merx Aviation Finance Holdings, LLC, 12.00%, 6/25/21
Merx Aviation Finance Holdings, LLC, 12.00%, 7/25/21
Merx Aviation Finance Holdings, LLC, 12.00%, 8/19/21
Merx Aviation Finance Holdings, LLC, 12.00%, 9/12/21

Total 1st Lien Secured Debt

2nd Lien Secured Debt 0.6 %
LVI Services, Inc., 12.50%, 3/6/18

Total 2nd Lien Secured Debt

TOTAL SECURED DEBT

UNSECURED DEBT 2.6%
Playpower Holdings, Inc., 14.00% PIK, 12/15/15
Playpower, Inc., 12.50% PIK, 12/31/15

TOTAL UNSECURED DEBT

TOTAL CORPORATE DEBT

STRUCTURED PRODUCTS AND OTHER 0.0%
AIC Credit Opportunity Fund, LLC (8)

TOTAL STRUCTURED PRODUCTS AND OTHER

EQUITY 8.6%
Common Equity/Interests 8.6 %

Table of Contents

Industry

Aviation
Aviation
Aviation
Aviation
Aviation
Aviation
Aviation

Environmental

Services

Leisure
Leisure

Diversified

Par
Amount*

$ 91,072
5,303
4,684

13,500
7,525
4,000
4,600

$ 10,000

20,425
£ 13,093

Investment Vehicle $

Shares

Cost

$ 91,072
5,303
4,684

13,500
7,525
4,000
4,600

$ 130,684

$ 9,828
$ 9,828

$ 140,512

$ 27,092
20,187

$ 47,279

$ 187,791

Fair
Value (1)

$ 91,072
5,303
4,684

13,500
7,525
4,000
4,600

$ 130,684

$ 10,000
$ 10,000

$ 140,684

$ 27,648
21,203

$ 48,851

$ 189,535
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Generation Brands Holdings, Inc. (Quality Home Brands) ** Home and Office
Furnishings and
Durable Consumer
Products
Generation Brands Holdings, Inc. Series H (Quality Home Brands) ** Home and Office
Furnishings and
Durable Consumer
Products

See notes to financial statements.
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9,007 $

7,500

2,297

$

1,426

1,188
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited) (continued)

September 30, 2013

(in thousands, except shares)

INVESTMENTS IN CONTROLLED INVESTMENTS 18.8% (5) Industry Shares
Generation Brands Holdings, Inc. Series 2L (Quality Home Brands) ** Home and
Office
Furnishings
and Durable
Consumer
Products 36,700
LVI Parent Corp. (LVI Services, Inc.) ** Environmental
Services 14,981
Merx Aviation Finance Holdings, LLC ** Aviation 689
Playpower Holdings, Inc. ** Leisure 1,000

Total Common Equity/Interests

TOTAL EQUITY

Total Investments in Controlled Investments
Total Investments 162.5% (6,7)

Liabilities in Excess of Other Assets (62.5%)

Net Assets 100.0%

Table of Contents

See notes to financial statements.
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Cost

$ 11,243

16,096
66,582
77,722

$ 173,940
$ 173,940
$ 361,731

$ 3,080,902

Fair
Value (1)

$ 5,812

34,504
71,443
45,827

$ 160,200
$ 160,200
$ 349,748
$ 3,029,706
(1,165,062)

$ 1,864,644
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APOLLO INVESTMENT CORPORATION
SCHEDULE OF INVESTMENTS (unaudited) (continued)
September 30, 2013

(in thousands)

(1) Fair value is determined in good faith by or under the direction of the Board of Directors of the Company (see Note 2).
(2) Denominated in foreign currency. GS Prysmian Co-Invest L.P. and Fidji Luxco (BC) S.C.A. are EUR denominated investments.

(3) The Company is the sole Limited Partner in GS Prysmian Co-Invest L.P.

(4) Denotes investments in which we are an  Affiliated Person , as defined in the 1940 Act, due to owning or holding the power to vote 5% or more of the
outstanding voting securities of the investment but do not control the company. Fair value as of March 31, 2013 and September 30, 2013 along with

transactions during the six months ended September 30, 2013 in these Affiliated investments are as follows:

Fair Value at Gross Gross
Name of Issue March 31, 2013 Additions Reductions
Aventine Renewable Energy Holdings, Inc., 15.00%
(12% Cash/3% PIK), 9/24/16 $ 3,866 $ 34 $
Aventine Renewable Energy Holdings, Inc., 10.50% Cash or
15.00% PIK, 9/24/17 9,682 956
Aventine Renewable Energy Holdings, Inc., 25.00% PIK,
9/24/16 N/A 4,818
Aventine Renewable Energy Holdings, Inc Common
Equity ** 2,347 (3,995)
Aventine Renewable Energy Holdings, Inc., Warrants for
Common Equity ** N/A 3,995
Highbridge Loan, Ltd., Preference Shares ** ¢ 6,174 5,052
Jamestown CLO I LTD, Subordinated Notes, 11/5/24 ¢ 13,568 14,020 (1,235)
Jamestown CLO I LTD, Class D L+550, 11/5/24 ¢ 3,537
Jamestown CLO I LTD, Class C L+400, 11/5/24 ¢ 1,109
Kirkwood Fund II LLC, Common Interest ¢ 43,144 2,879)
MCF CLO I LLC, Membership Interests ¢ 38,918
MCF CLO I LLC, Class E, L+575, 4/20/23 ¢ 12,273
Slater Mill Loan Fund LTD, Preference Shares ¢ 6,951 (590)
$ 141,569 $ 28,875 $ (8,699

Interest/Dividend/
Other Income

$ 271
570

330

588
851
124
28
3,282
4,318
434
490

$ 11,292

Fair Value at
September 30,
2013

$ 3,404
7,724

4,818

207

1,199
11,177
13,010

3,613

1,108
37,149
39,457
12,194

6,964

$ 142,024

As of September 30, 2013, the Company has a 12.6%, 32%, 31%, 98%, 97%, and 26% equity ownership interest in Aventine Renewable Energy
Holdings, Inc., Highbridge Loan, Ltd, Jamestown CLO I Ltd, Kirkwood Fund II LLC, MCF CLO I LLC, and Slater Mill Loan Fund LP,
respectively. Investments that the Company owns greater than 25% of the equity and are shown in Non-Control/Affiliate have governing
documents that preclude the Company from controlling management of the entity and therefore the Company disclaims that the entity is a

controlled affiliate.

See notes to financial statements.
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APOLLO INVESTMENT CORPORATION

SCHEDULE OF INVESTMENTS (unaudited) (continued)

September 30, 2013

(in thousands)

(5) Denotes investments in which we are deemed to exercise a controlling influence over the management or policies of a company, as defined in the 1940 Act,
due to beneficially owning, either directly or through one or more controlled companies, more than 25% of the outstanding voting securities of the
investment. Fair value as of March 31, 2013 and September 30, 2013 along with transactions during the six months ended September 30, 2013 in these

Controlled investments are as follows:

Name of Issue

Merx Aviation Finance Holdings, LLC,

12.00%, 1/9/21

Merx Aviation Finance Holdings, LLC,

12.00%, 2/1/21

Merx Aviation Finance Holdings, LLC,

12.00%, 3/28/21

Merx Aviation Finance Holdings, LLC,

12.00%, 6/25/21

Merx Aviation Finance Holdings, LLC,

12.00%, 7/25/21

Merx Aviation Finance Holdings, LLC,

12.00%, 8/19/21

Merx Aviation Finance Holdings, LLC,

12.00%, 9/12/21

LVI Services, Inc.,12.50%, 3/6/18

Playpower Holdings, Inc., 14.00% PIK, 12/15/15
Playpower, Inc., 12.50% PIK, 12/31/15

AIC Credit Opportunity Fund, LLC Common Equity
Generation Brands Holdings, Inc. (Quality Home Brands)
Common Equity **

Generation Brands Holdings, Inc. (Quality Home Brands)
Series H Common Equity **

Generation Brands Holdings, Inc. (Quality Home Brands)
Series 2L Common Equity **

LVI Parent Corp. Common Equity **

Merx Aviation Finance Holdings, LLC Equity Interest **
Playpower Holdings, Inc. Common Equity **

Fair Value at
March 31, 2013

$ 92,000
5,303
4,684

N/A
N/A
N/A
N/A
10,000
24,173
18,458
50,696
432
360
1,760
30,575

33,820
38,157

$ 310,418

Gross
Additions

$

13,500
14,600
4,000
4,600
1,807

1,229
20,386

35,120

$ 95,242

Gross
Reductions

$ (928)

(7,075)

(66,151)

(2,358)

$ (76,512)

Interest/Dividend/

Other Income

$

$

5,512
319
282
435
182

69

17
640
1,792

1,329
2,260

75

12,912

Fair Value at
September 30,
2013
$ 91,072

5,303
4,684
13,500
7,525

4,000
4,600
10,000
27,648
21,203
13
1,426
1,188
5,812
34,504

71,443
45,827

$ 349,748

As of September 30, 2013, the Company has a 100%, 28%, 32%, 100%, and 100% equity ownership interest in AIC Credit Opportunity Fund,
LLC, Generation Brands Holdings, Inc., LVI Parent Corp., Playpower Holdings, Inc., and Merx Aviation Financing Holdings, LLC,

respectively.

Table of Contents
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See notes to financial statements.
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APOLLO INVESTMENT CORPORATION
SCHEDULE OF INVESTMENTS (unaudited) (continued)
September 30, 2013

(in thousands)

Aggregate gross unrealized appreciation for federal income tax purposes is $119,163; aggregate gross unrealized depreciation for federal income tax
purposes is $267,156. Net unrealized depreciation is $147,993 based on a tax cost of $3,177,698.

Substantially all securities are pledged as collateral to our multicurrency revolving credit facility (the Facility ). As such these securities are not available as
collateral to our general creditors.

See Note 6.

The negative fair value is the result of the unfunded commitment being valued below par.

These securities are exempt