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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 7, 2018
To the Stockholders of Apollo Commercial Real Estate Finance, Inc.:

The 2018 annual meeting of stockholders (the Annual Meeting ) of Apollo Commercial Real Estate Finance, Inc., a
Maryland corporation ( ARI, the Company, we, our or us ), will be held at the offices of Clifford Chance US LLF
West 52nd Street, New York, New York 10019, on June 7, 2018, at 9:00 a.m., Eastern Time, to consider and vote on

the following matters:

(1) The election of eight directors to serve on ARI s board of directors until ARI s 2019 annual meeting of
stockholders and until their respective successors are duly elected and qualify;

(2) The ratification of the appointment of Deloitte & Touche LLP as ARI s independent registered public
accounting firm for the 2018 fiscal year;

(3) A resolution to approve, on an advisory basis, the compensation of ARI s named executive officers, as more
fully described in the accompanying proxy statement; and

(4) The transaction of such other business as may properly come before the Annual Meeting or any
postponements or adjournments thereof.
The close of business on April 11, 2018 has been fixed by our board of directors as the record date for the
determination of the stockholders entitled to notice of, and to vote at, the Annual Meeting and any postponements or
adjournments thereof.

We hope that all stockholders who can do so will attend the Annual Meeting in person. Whether or not you plan to
attend, in order to assure proper representation of your shares at the Annual Meeting, we urge you to submit your
proxy voting instructions to ARI. By submitting your proxy voting instructions promptly, you can help ARI avoid the
expense of follow-up mailings and ensure the presence of a quorum at the Annual Meeting. If you attend the Annual
Meeting, you may, if so desired, revoke your prior proxy voting instructions and vote your shares in person.

If you hold shares of our common stock, par value $0.01 per share ( Common Stock ),in street name through a
broker or other financial institution, you must follow the instructions provided by your broker or other

financial institution regarding how to instruct your broker or financial institution to vote your shares of

Common Stock.

Your proxy is being solicited by our board of directors. Our board of directors recommends that you vote FOR
the election of the nominees listed in the accompanying proxy statement to serve on our board of directors until
our 2019 annual meeting of stockholders and until their respective successors are duly elected and qualify,
FOR the ratification of Deloitte & Touche LLP as our independent registered public accounting firm for the
2018 fiscal year, and FOR the resolution to approve, on an advisory basis, the compensation of our named
executive officers.
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By Order of the Board,

/s/ Jai Agarwal
Jai Agarwal

Chief Financial Officer, Treasurer and
Secretary

New York, New York

April 27,2018

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting to be held
June 7, 2018. The Proxy Statement and our 2017 Annual Report to Stockholders are available at:

http://viewproxy.com/apolloreit/2018/.
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PROXY STATEMENT
FOR ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 7, 2018

This Proxy Statement is being furnished to stockholders in connection with the solicitation of proxies by and on behalf
of the board of directors of Apollo Commercial Real Estate Finance, Inc., a Maryland corporation ( ARI, the
Company, we, our or us ), foruseat ARI s 2018 annual meeting of stockholders (the Annual Meeting ) to be hel
offices of Clifford Chance US LLP, 31 West 52nd Street, New York, New York 10019, on June 7, 2018, at 9:00 a.m.,
Eastern Time, or at any postponements or adjournments thereof.

If you are a registered holder of shares of common stock, par value $0.01 per share (the Common Stock ), as of the
close of business on the record date, you may vote your shares of Common Stock in person at the Annual Meeting or

by proxy. If you hold shares of Common Stock in street name through a broker or other financial institution, you must
follow the instructions provided by your broker or other financial institution regarding how to instruct your broker or
financial institution to vote your shares of Common Stock.

Shares of Common Stock represented by properly submitted proxies received by us prior to the Annual Meeting will
be voted according to the instructions specified on such proxies. Any stockholder of record submitting a proxy retains
the power to revoke such proxy at any time prior to its exercise at the Annual Meeting by (i) delivering prior to the
Annual Meeting a written notice of revocation to our Secretary at Apollo Commercial Real Estate Finance, Inc.,

9 West 57th Street, 43rd Floor, New York, New York 10019, (ii) submitting a later dated proxy or (iii) voting in
person at the Annual Meeting. Attending the Annual Meeting will not automatically revoke a stockholder s previously
submitted proxy unless such stockholder votes in person at the Annual Meeting. If a proxy is properly authorized
without specifying any voting instructions and not revoked prior to the Annual Meeting, the shares of Common Stock
represented by such proxy will be voted FOR the election of the nominees named in this Proxy Statement as directors,
to serve on our board of directors until our 2019 annual meeting of stockholders and until their successors are duly
elected and qualify, FOR the ratification of the appointment of Deloitte & Touche LLP as our independent registered
public accounting firm for the 2018 fiscal year, and FOR the resolution to approve, on an advisory basis, the
compensation of our named executive officers as disclosed in this Proxy Statement. As to any other business which
may properly come before the Annual Meeting or any postponements or adjournments thereof, the persons named as
proxy holders on your proxy card will vote the shares of Common Stock represented by properly submitted proxies in
their discretion.

This Proxy Statement, the Notice of Annual Meeting of Stockholders and the related proxy card are first being made
available or sent to stockholders on or about April 27, 2018.

ANNUAL REPORT
This Proxy Statement is accompanied by our Annual Report to Stockholders for the year ended December 31, 2017,

including financial statements audited by Deloitte & Touche LLP, our independent registered public accounting firm,
and their report thereon, dated February 14, 2018.
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VOTING SECURITIES AND RECORD DATE

Stockholders will be entitled to cast one vote for each share of Common Stock held of record at the close of business

on April 11, 2018 (the Record Date ) with respect to (i) the election of eight directors to serve on our board of directors
until our 2019 annual meeting of stockholders and until their successors are duly elected and qualify, (ii) the

ratification of the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the
2018 fiscal year, (iii) the resolution to approve, on an advisory basis, the compensation of our named executive

officers, and (iv) any other proposal for stockholder action that may properly come before the Annual Meeting or any
postponements or adjournments thereof.

The presence, in person or by proxy, of holders of Common Stock entitled to cast a majority of all the votes entitled to
be cast at the Annual Meeting shall constitute a quorum. Abstentions and broker non-votes are each included in the
determination of the number of shares present at the Annual Meeting for the purpose of determining whether a
quorum is present. A broker non-vote occurs when a nominee holding shares for a beneficial owner (i.e., a broker)
does not vote on a particular proposal because such nominee does not have discretionary voting power for that
particular matter and has not received instructions from the beneficial owner. Under the rules of the New York Stock
Exchange (the NYSE ), the only item to be acted upon at the Annual Meeting with respect to which a broker or
nominee will be permitted to exercise voting discretion is the ratification of the appointment of Deloitte & Touche
LLP as our independent registered public accounting firm for the 2018 fiscal year. Therefore, if you hold your shares
in street name and do not give the broker or nominee specific voting instructions on the election of directors or the
resolution to approve, on an advisory basis, the compensation of our named executive officers, your shares will not be
voted on those items, and a broker non-vote will occur. Broker non-votes will have no effect on the voting results for
such items. Abstentions will have no effect on the voting results for any of the proposals.

The disposition of business scheduled to come before the Annual Meeting, assuming a quorum is present, will require
the following affirmative votes: (i) for the election of a director, a plurality of all the votes cast in the election of
directors at the Annual Meeting; (ii) for the ratification of the appointment of our independent registered public
accounting firm, a majority of all the votes cast on the proposal; and (iii) for the resolution to approve, on an advisory
basis, the compensation of our named executive officers, a majority of all votes cast on the proposal. The board of
directors knows of no other matters that may properly be brought before the Annual Meeting. If other matters are
properly introduced, the persons named in the proxy as the proxy holders will vote on such matters in their discretion.

As of the Record Date, we had 123,020,301 shares of Common Stock issued and outstanding.
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1. ELECTION OF DIRECTORS
Board of Directors

Our board of directors is currently comprised of eight directors: Jeffrey M. Gault, Mark C. Biderman, Robert A.

Kasdin, Cindy Z. Michel, Eric L. Press, Scott S. Prince, Stuart A. Rothstein and Michael E. Salvati. In accordance

with our charter (the Charter ) and bylaws (the Bylaws ), each director will hold office until our next annual meeting of
stockholders and until his or her successor has been duly elected and qualifies, or until the director s earlier

resignation, death or removal.

Upon the recommendation of the Nominating and Corporate Governance Committee of our board of directors (the

Nominating and Corporate Governance Committee ), Jeffrey M. Gault, Mark C. Biderman, Robert A. Kasdin, Cindy
Z. Michel, Eric L. Press, Scott S. Prince, Stuart A. Rothstein and Michael E. Salvati have been nominated by our
board of directors to stand for re-election as directors by the stockholders at the Annual Meeting, to serve until our
2019 annual meeting of stockholders and until their respective successors are duly elected and qualify, or until their
earlier resignation, death or removal. It is intended that the shares of Common Stock represented by properly
submitted proxies will be voted by the persons named therein as proxy holders FOR the re-election of Messrs. Gault,
Biderman, Kasdin, Press, Prince, Rothstein and Salvati and Ms. Michel as directors, unless otherwise instructed. If the
candidacy of Messrs. Gault, Biderman, Kasdin, Press, Prince, Rothstein or Salvati or Ms. Michel should, for any
reason, be withdrawn prior to the Annual Meeting, the proxies will be voted by the proxy holders in favor of such
substituted candidates (if any) as shall be nominated by our board of directors. Our board of directors has no reason to
believe that, if elected, any of Messrs. Gault, Biderman, Kasdin, Press, Prince, Rothstein and Salvati and Ms. Michel
will be unable or unwilling to serve as director.

Information Regarding the Nominees for Re-Election as Directors
The following information is furnished as of April 27, 2018 regarding the nominees for re-election as directors.

Jeffrey M. Gault. Mr. Gault, 72, has served as the Chairman of our board of directors since December 2014.

Mr. Gault currently serves as the chairman of the board of AmeriCold Realty Trust (NYSE: COLD), formerly
Americold Logistics, LLC. Previously, Mr. Gault was president and chief executive officer of Americold Logistics
from 2012 to 2014. Prior to joining Americold Logistics, from 2005 to 2011, Mr. Gault was President of KB Urban, a
division of KB Home (NYSE: KBH), general partner of LandCap Partners, an affiliate of Whitehall Funds, and
manager of an affiliate of Westbrook Partners. Prior to that, Mr. Gault served as chief operating officer of Empire
Land from 2000 to 2005, general partner of the Pritzker Family affiliated partnerships from 1995 to 2000, general
partner of Sun America Realty Partners, an affiliate of Sun America Incorporated from 1990 to 1995, executive vice
president and director of real estate at Home Savings of America & H.F. Ahmanson & Company from 1985 to 1990,
and partner at Kennard, Dalahousie and Gault from 1971 to 1985. Mr. Gault currently serves as an independent
director of Great Wolf Resorts Inc. From mid-2014 through May 2016, Mr. Gault served as a non-management
director of Classic Party Rentals, a portfolio company of a fund managed by an affiliate of Apollo Global
Management, LLC (NYSE: APO) (together with its subsidiaries, Apollo ), and since June 2016, he has been a director
and the interim chief executive officer of Classic Party Rentals. He was a director of Morgan s Hotel Group Co.
(NASDAQ: MHGC) from 2007 to 2011 and chairman of the Fisher Center Policy Advisory Board at the University of
California at Berkeley from 2005 to 2011. Mr. Gault is the founder and owner of Solus Property Company, which was
incorporated in 1979, and its affiliates. Mr. Gault received a Bachelor degree in Architecture from the University of
California at Berkeley and a Master of Environmental Design from Yale University. Mr. Gault was selected to serve
on our board of directors because of his extensive knowledge about the real estate industry, construction finance and
logistics, and his experience in a variety of executive, senior leadership and director roles.
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Mark C. Biderman, 72, has been one of our directors since November 2010. Mr. Biderman also served on the Board
of Directors for Apollo Residential Mortgage, Inc. (NYSE: AMTG), a Maryland corporation formerly
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managed by an affiliate of Apollo ( AMTG ), from its initial public offering in July 2011 until its merger with and into
our company in August 2016. Since February 2011, Mr. Biderman had been a member of the board of directors of
Atlas Energy GP LLC, General Partner of Atlas Energy, L.P., an energy-focused master limited partnership. In
February of 2015, Atlas Energy GP LLC completed a merger with a subsidiary of Targa Resources Group (NYSE:
TRGP), forming a new public company. Mr. Biderman then ceased being a director of Atlas Energy GP, LLC and
became a director of Atlas Energy Group, LLC (NYSE: ATLS). Since August 2010, Mr. Biderman has been a
member of the Board of Directors of the Full Circle Capital Corporation (NASDAQ: FULL), an externally managed
business development company. In November 2016, Full Circle Capital Corporation merged with and into Great Elm
Capital Corp. (NYSE: GECC). Mr. Biderman then ceased being a director of Full Circle Capital Corporation and
became a director of Great Elm Capital Corporation until November 2017 at which time he became an advisor to the
company. Mr. Biderman served as a member of the Board of Directors of Atlas Energy, Inc., an independent natural
gas producer that also owned an interest in an energy services provider, from July 2009 through February 2011. Since
January 2009, Mr. Biderman has been a consultant focused on the financial services sector. Mr. Biderman served as
Vice Chairman of National Financial Partners Corp. (NYSE: NFP), a benefits, insurance and wealth management
services firm, from September 2008 through December 2008. From November 1999 until September 2008, he served
as NFP s Executive Vice President and Chief Financial Officer. From 1987 to 1999, Mr. Biderman served as
Managing Director and Head of the Financial Institutions Group at CIBC World Markets, or CIBC, an investment
banking firm, and its predecessor, Oppenheimer & Co., Inc. Prior to investment banking, he was an equity research
analyst covering the commercial banking industry. Mr. Biderman was on the Institutional Investor All American
Research Team from 1973 to 1985 and was First Team Bank Analyst in 1974 and 1976. Mr. Biderman chaired the
Due Diligence Committee at CIBC and served on the Commitment and Credit Committees. He serves on the Board of
Governors and as Treasurer of Hebrew Union College-Jewish Institute of Religion, on the Board of Trustees of
Congregation Rodeph Sholom, and as Chairman of the Board of Directors of Center for Jewish Life Princeton
University Hillel. Mr. Biderman is a Chartered Financial Analyst. Mr. Biderman received a BSE degree, with high
honors, in chemical engineering from Princeton University and an MBA from the Harvard Graduate School of
Business Administration. Mr. Biderman qualifies as an audit committee financial expert under the guidelines of the
Securities and Exchange Commission (the SEC ). Mr. Biderman was selected to serve as a director on our board of
directors because of his business acumen and valuable operational experience.

Robert A. Kasdin, 60, has been one of our directors since April 2014. Mr. Kasdin has served as Senior Vice
President and Chief Operating Officer of Johns Hopkins Medicine since July 2015. Prior to joining Johns Hopkins
Medicine, he served as Senior Executive Vice President of Columbia University from September 2002 to June 2015.
Prior to joining Columbia University, he served as the Executive Vice President and Chief Financial Officer of the
University of Michigan from 1997 to 2002. Before his service at the University of Michigan, he was the Treasurer and
Chief Investment Officer for the Metropolitan Museum of Art in New York City from 1993 to 1997, and, from 1988
to 1992, served as Vice President and General Counsel for Princeton University Investment Company. He began his
career as a corporate attorney at Davis Polk & Wardwell LLP. Mr. Kasdin served on the Board of Directors of
Noranda Aluminum Holding Corporation (NYSE: NOR) from February 2008 to March 2014 and the Harbor Funds
since January 2014. Mr. Kasdin is also a trustee of the National September 11 Memorial & Museum, a member of the
Council on Foreign Relations, and a member of the board of directors of The Y in Central Maryland. Mr. Kasdin
earned his A.B. from Princeton University and his J.D. from Harvard Law School. Mr. Kasdin was selected to serve
on our board of directors based on his legal experience as well as his leadership, financial and management experience
with large, complex institutions, including construction projects and major real estate development on behalf of those
institutions, which brings an important perspective to our strategic planning.

Cindy Z. Michel, 44, has been one of our directors since May 2017. Ms. Michel joined Apollo in 2007 and currently
serves as Chief Compliance Officer. Prior to joining Apollo, Ms. Michel served as the Director of Compliance of the
Private Equity Division and the Global Trading Strategies Group at Lehman Brothers. Prior to that, she was associated
with the investment bank Credit Suisse Securities as a member of its Compliance Department supporting the Private
Equity and Investment Banking businesses. Before joining Credit Suisse
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Securities, Ms. Michel was associated with the law firm of DLA Piper LLP (US). Ms. Michel graduated from
Columbia University with an A.B. in English and Economics and holds a J.D. from Boston University School of Law.
Ms. Michel was nominated for election to our board of directors because of her extensive compliance experience and
her strong knowledge of corporate governance and operations for public companies.

Eric L. Press, 52, has been one of our directors since June 2009. He is also a Vice President of ACREFI Manager,
LLC (our Manager ) and a member of our Manager s Investment Committee. Mr. Press has been a Senior
Partner-Private Equity of Apollo since November 1998. Mr. Press joined Apollo in 1998. From 1992 to 1998,

Mr. Press was associated with the law firm of Wachtell, Lipton, Rosen & Katz, specializing in mergers, acquisitions,
restructurings and related financing transactions. From 1987 to 1989, Mr. Press was a consultant with The Boston
Consulting Group, a management consulting firm focused on corporate strategy. Mr. Press serves on the boards of
directors of ADT, Inc. NYSE: ADT) (January 2018 to present), PlayAGS, Inc. (NYSE: AGS) (January 2018 to
present), Princimar Chemical Holdings, LLC and affiliated entities (December 2013 to present), RCCH Health
Partners and affiliated entities (October 2015 to present), and Constellis Holdings, LLC and affiliated entities (August
2016 to present). Previously, he served on the boards of directors of Caesar s Entertainment Corporation (NASD:
CZR) (January 2008 to October 2017), Verso Paper Corp. (NYSE: VRS) (December 2008 to July 2016), Affinion
Group Holdings, Inc. and its subsidiary Affinion Group Inc. (October 2005 to November 2015), Noranda Aluminum
Holding Corporation (NYSE: NOR) (March 2007 to May 2015), Athene Holding Ltd. (June 2009 to February 2014),
Athene Asset Management, L.P. (July 2009 to February 2014), Innkeepers USA (June 2007 to April 2010), Metals
USA Holdings Corp. (November 2005 to April 2013), Quality Distribution, Inc. (NASD: QLTY) (May 2004 to May
2008), Wyndham International, Inc. (May 2005 to August 2005) and AEP Industries Inc. (NASD: AEPI) (June 2004
to February 2005). Mr. Press graduated magna cum laude from Harvard College with an A.B. in Economics and holds
a ].D. from Yale Law School, where he was a Senior Editor of the Yale Law Review. Mr. Press was selected to serve
on our board of directors because of his acute business judgment and his extensive experience serving on the boards of
and advising publicly traded companies.

Scott S. Prince, 54, has been one of our directors since November 2013. Since 2015, Mr. Prince has been a
Co-Founder of GPS Investment Partners and Vice Chairman of Chiron Investment Management. He is also currently a
Partner of Maxim Capital Group, a real estate investment and lending platform where he is a Member of the Board
and Chairman of the Risk Committee. In 2012, Mr. Prince co-founded Lake Success Rentals, a single family rental
businesses created in partnership with Tricon Capital Group that has purchased distressed single family residences.
Mr. Prince was formerly Co-Managing Partner of Skybridge Capital from 2007 until January 2012. Prior to
Skybridge, Mr. Prince was a Partner at Eton Park Capital Management from its launch in 2004 until 2007, heading
global trading and the fund s derivatives business. Mr. Prince was co-head of Equities Trading and Global Equity
Derivatives at Goldman, Sachs and Co. through 2004, named a Goldman Sachs Partner in 1998, and served on the
firm s Finance Committee, and Equity Division s Risk Committee and Operating Committee. He was a Director of the
International Securities Exchange from 2002 to 2004. He is currently an Executive Board Member of the Wharton
School and is a Board Member of the Hope and Heroes Pediatric Cancer Foundation. Mr. Prince graduated from the
Wharton School of the University of Pennsylvania with a B.S. in Economics and received an MBA from the
University of Chicago. Mr. Prince was selected to serve as a director on our board of directors because of his
significant finance and capital markets expertise.

Stuart A. Rothstein, 52, is our President and Chief Executive Officer and one of our directors. From September 2009
through April 1, 2013, Mr. Rothstein also served as our Chief Financial Officer, Treasurer and Secretary. He is also
the Vice President of, and a member of the Investment Committee of, our Manager. Since 2009, Mr. Rothstein has
been a partner and the Chief Operating Officer-Real Estate of Apollo Global Management, LLC (NYSE: APO).

Mr. Rothstein is responsible for managing the day-to-day operations of the group as well as strategic planning and
new business development. Since its initial public offering in July 2011 through January 1, 2014, Mr. Rothstein served
as the Chief Financial Officer, Treasurer and Secretary of AMTG. Prior to joining Apollo in 2009, Mr. Rothstein was
a Co-Managing Partner of Four Corners Properties, a privately held real estate investment company. Previously, he
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RBC Capital Markets, Related Capital Company and Spieker Properties, Inc. Mr. Rothstein graduated from the
Pennsylvania State University with a B.S. in Accounting and received an MBA from the Stanford University Graduate
School of Business. Mr. Rothstein was selected to serve on our board of directors because of the strategic leadership
and business judgment he has demonstrated in his role as our President and Chief Executive Officer, and previously as
our Chief Financial Officer, and his extensive managerial and executive experience.

Michael E. Salvati, 65, has been one of our directors since September 2009. Since December 2000, Mr. Salvati has
been President at Oakridge Consulting, Inc., which provides interim management, management consulting and
corporate advisory services to companies ranging in size from start-ups to multinational corporations. From February
2004 to May 2004, Mr. Salvati served as Chief Financial Officer of AMI Semiconductor, Inc. From September 1998
to February 2000, Mr. Salvati was Executive Vice President Chief Operating Officer of National Financial Partners
Corp. (NYSE: NFP), an Apollo affiliated venture focusing on the consolidation of small financial services firms that
service high net worth individuals. From June 1996 to June 1998, he was Chief Financial Officer of Culligan Water
Technologies, Inc., where he oversaw the completion of nearly 50 acquisitions over a period of 18 months. Mr. Salvati
was a partner at KPMG LLP from 1990 to 1996. Mr. Salvati is a Certified Public Accountant and member of the
American Institute of Certified Public Accountants, Illinois CPA Society. He also serves as a member of MidCap
FinCo Holdings, Limited, and MidCap FinCo Limited (affiliates of Apollo) where he is a member of the audit
committee. Mr. Salvati s previous board memberships include Global Power Equipment Group, Inc. (OTC: GLPW),
Things Remembered, Inc., Lazydays, Inc., NCH Nu World Marketing, Ltd., Coho Energy, Inc. (OTC: COHIQ), Prime
Succession, Inc., and Castle Holdco 4, Ltd., an Apollo affiliate. Mr. Salvati received a B.S. in microbiology and a
M.S. in accounting from the University of Illinois at Champaign-Urbana. Mr. Salvati qualifies as an audit committee
financial expert under the guidelines of the SEC. Mr. Salvati was selected to serve as a director on our board of
directors due to his strong background in public accounting and auditing.

Our board of directors recommends a vote FOR the election of Messrs. Gault, Biderman, Kasdin, Press,
Prince, Rothstein and Salvati and Ms. Michel as directors.

A plurality of all of the votes cast in the election of directors at the Annual Meeting is necessary to elect a director.
Proxies solicited by our board of directors will be voted FOR Messrs. Gault, Biderman, Kasdin, Press, Prince,
Rothstein and Salvati and Ms. Michel unless otherwise instructed. Abstentions and broker non-votes will not be
counted as votes cast and will have no effect on the result of the vote, although they will be considered present for the
purpose of determining the presence of a quorum.

We have a majority vote policy for the election of directors. In an uncontested election, any nominee for director who
receives a greater number of votes withheld from his or her election than votes for such election is required to tender
his or her resignation to our board of directors. Our Nominating and Corporate Governance Committee is required to
promptly consider the resignation and make a recommendation to our board of directors with respect to the tendered
resignation. Our board of directors is required to take action with respect to this recommendation. Any director who
tenders his or her resignation to our board of directors will not participate in the committee s consideration or board
action regarding whether to accept such tendered resignation. The policy is included in our Corporate Governance
Guidelines and is more fully described below under Corporate Governance Corporate Governance Guidelines Majority
Vote Policy.

In accordance with our Bylaws, any vacancies occurring on our board of directors, including vacancies occurring as a
result of the death, resignation, or removal of a director, or due to an increase in the size of the board of directors, may
be filled only by the affirmative vote of a majority of the remaining directors in office, even if the remaining directors
do not constitute a quorum, and any director elected to fill a vacancy will serve for the remainder of the full term of
the directorship in which the vacancy occurred and until a successor is duly elected and qualifies, or until such
director s earlier resignation, death or removal.
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There is no familial relationship among any of the members of our board of directors or executive officers. See
Corporate Governance Director Independence.
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2. RATIFICATION OF APPOINTMENT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee of our board of directors (the Audit Committee ) has appointed Deloitte & Touche LLP as our
independent registered public accounting firm for the fiscal year ending December 31, 2018.

Deloitte & Touche LLP has audited our financial statements since the fiscal year ended December 31, 2009 and has
also provided certain tax services. Our board of directors is requesting that our stockholders ratify the appointment of
Deloitte & Touche LLP as our independent registered public accounting firm for the fiscal year ending December 31,
2018.

Neither our Bylaws nor other governing documents or law require stockholder ratification of the Audit Committee s
appointment of Deloitte & Touche LLP as our independent registered public accounting firm. However, our board of
directors is submitting the appointment of Deloitte & Touche LLP to the stockholders for ratification as a matter of
good corporate practice. In the event that ratification of this appointment of independent registered public accounting
firm is not approved at the Annual Meeting, the Audit Committee will review its future selection of our independent
registered public accounting firm. Even if the selection is ratified, the Audit Committee, in its discretion, may direct
the appointment of a different independent registered public accounting firm at any time during the year if it
determines that such a change would be in our best interests.

Representatives of Deloitte & Touche LLP are expected to be present at the Annual Meeting and will be provided
with an opportunity to make a statement if so desired and to respond to appropriate inquiries from stockholders.

Independent Registered Public Accounting Firm Fees

The following table summarizes the aggregate fees (including related expenses) billed to us for professional services
provided by Deloitte & Touche LLP for the fiscal years ended December 31, 2017 and 2016.

For the Fiscal Year

Ended December 31,
2017 2016
Audit Fees(D $ 572,000 $ 796,000
Audit-Related Fees(®
Tax Fees® 113,544 196,000
All Other Fees® 220,000 311,500
Total $905,544 $ 1,303,500

(1) 2017 and 2016 Audit Fees include: (i) the audit of the consolidated financial statements included in our annual
report on Form 10-K and services attendant to, or required by, statute or regulation; (ii) reviews of the interim
consolidated financial statements included in our quarterly reports on Form 10-Q; and (iii) accounting consultation
attendant to the audit.

(2) There were no Audit-Related Fees incurred in 2017 or 2016.

(3) 2017 and 2016 Tax Fees include tax compliance, tax planning, tax advisory and related tax services.

“)
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2017 and 2016 All Other Fees include Deloitte & Touche LLP s consents, comfort letters and other services related
to SEC and other regulatory filings. Except as described in the previous sentence, there were no other professional
services rendered by Deloitte & Touche LLP in 2017 and 2016.
The Audit Committee s charter provides that the Audit Committee shall review and pre-approve the engagement fees
and the terms of all auditing and non-auditing services to be provided by the Company s external auditors and evaluate
the effect thereof on the independence of the external auditors. All audit and tax services provided to us were reviewed
and pre-approved by the Audit Committee, which concluded that the provision of such services by Deloitte & Touche
LLP was compatible with the maintenance of that firm s independence in the conduct of its auditing functions.
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Our board of directors recommends a vote FOR the ratification of the appointment of Deloitte & Touche LLP
as our independent registered public accounting firm for the 2018 fiscal year.

A majority of all of the votes cast on this proposal at the Annual Meeting is required for its approval. Proxies solicited
by our board of directors will be voted FOR this proposal, unless otherwise instructed. Abstentions will not be
counted as votes cast and will have no effect on the result of the vote, although they will be considered present for the
purpose of determining the presence of a quorum.
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3. ADVISORY APPROVAL OF THE COMPENSATION OF THE COMPANY S NAMED EXECUTIVE
OFFICERS

As required by Section 14 A of the Securities Exchange Act of 1934, as amended (the Exchange Act ), and in
accordance with the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, we are providing our
stockholders with the opportunity to vote to approve, on an advisory and non-binding basis, the compensation of our
named executive officers as disclosed in accordance with SEC rules in this Proxy Statement. This proposal is
commonly known as a say-on-pay proposal. The compensation of our named executive officers as disclosed in this
Proxy Statement includes the disclosure under Executive Compensation Compensation Discussion and Analysis, the
compensation tables and other narrative executive compensation disclosure in this Proxy Statement, as required by

SEC rules.

We do not have any employees. We are managed by ACREFI Management, LL.C, our Manager, pursuant to the
management agreement between us and our Manager dated as of September 23, 2009 (the Management Agreement ).
Under the Management Agreement, we pay our Manager the management fees described in Certain Relationships and
Related Transactions. We do not have agreements with any of our executive officers or any employees of our
Manager or its affiliates with respect to their cash compensation. Our named executive officers as described in this
Proxy Statement are employees of our Manager or one of its affiliates and do not receive cash compensation from us
for serving as our executive officers. Under the terms of the Management Agreement, we reimburse our Manager or

its affiliates for our allocable share of the compensation, including annual base salary, bonus and any related
withholding taxes and employee benefits paid to our Chief Financial Officer, Jai Agarwal, based on the percentage of
his time spent managing our affairs in that role. However, we did not and do not determine the compensation payable
to Mr. Agarwal by our Manager.

Our Manager and personnel of our Manager and its affiliates who support our Manager in providing services to us
under our Management Agreement are eligible to receive equity award compensation under the Apollo Commercial
Real Estate Finance, Inc. 2009 Equity Incentive Plan (as amended and restated on February 27, 2017, the 2009 Equity
Incentive Plan ). Our named executive officers are also eligible to receive such grants. Please refer to Executive
Compensation Compensation Discussion and Analysis for a description of grants made under the 2009 Equity
Incentive Plan.

Accordingly, the following advisory and non-binding resolution will be presented to our stockholders at the 2018
Annual Meeting:

RESOLVED, that the stockholders of the Company approve, on an advisory basis, the compensation payable to our
named executive officers as disclosed in accordance with Securities and Exchange Commission rules in the Company s
Proxy Statement for the Company s 2018 Annual Meeting, including the disclosure under Executive

Compensation Compensation Discussion and Analysis, the compensation tables and other narrative executive
compensation disclosure in the Proxy Statement relating to the Company s 2018 Annual Meeting.

Although this approval is advisory and non-binding, our board of directors and the Compensation Committee of our
board of directors (the Compensation Committee ) value the opinions of our stockholders and will consider the voting
results when making future decisions regarding compensation of our named executive officers.

Our board of directors recommends a vote FOR the approval, on an advisory basis, of the compensation of our
named executive officers as disclosed in accordance with SEC rules in this Proxy Statement, including the
disclosure under Executive Compensation Compensation Discussion and Analysis, the compensation tables and
other narrative executive compensation disclosure in this Proxy Statement.
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