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Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global Management, Inc.
(together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed or implied, with respect to the
accuracy, reasonableness, or completeness of any of the information contained herein, including, but not limited to,
information obtained from third parties. Opinions, estimates and projections constitute the current judgment of the author
as of the date indicated. They do not necessarily reflect the views and opinions of Apollo and are subject to change at any
time without notice. Apollo does not have any responsibility to update the information to account for such changes.
Hyperlinks to third-party websites in these materials are provided for reader convenience only. There can be no assurance
that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or tax
advice and does not constitute an investment recommendation or investment advice. Investors should make an independent
investigation of the information contained herein, including consulting their tax, legal, accounting or other advisors about
such information. Apollo does not act for you and is not responsible for providing you with the protections afforded to its
clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, actual
events or results may differ materially from those reflected or contemplated in such forward-looking information. As such,
undue reliance should not be placed on such information. Forward-looking statements may be identified by the use of
terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”,
“intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology.
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Daily economic indicators
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US air travel near 2019 levels

mn, 7 day MA US TSA checkpoint numbers total traveler throughput mn, 7 day MA
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Restaurant bookings still strong

%YoY, 7 day MA OpenTable seated diners %YoY, 7 day MA
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NYC mobility indicators improving, in particular for LIRR

% of 2019 NYC: Transit Volume % of 2019
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APOLLO



W Average daily pedestrian count in Times Square

Source: timessquarenyc.com, Apollo Chief Economist
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New York City: Office use 38% of pre-pandemic levels
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US retail gas price at record-high levels: $4.7 per gallon

$/gallon
5.0

4.5

4.0

3.5

3.0

2.5

2.0

Source: Bloomberg, Apollo Chief Economist

US daily national average gasoline prices

$/gallon

5.0

4.5

4.0

3.5

3.0

2.5

2.0

1.5

APOLLO

10



Financial conditions have eased recently

Index Bloomberg United States Financial Conditions Index Index
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US venture capital valuations down almost 60% from the peak

Index Refinitiv Venture Capital Index Index
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Source: Bloomberg, Apollo Chief economist. Note: The Thomson Reuters Venture Capital Index is designed to measure the value of the US-based venture capital private company universe in which venture capital funds invest.
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Weekly economic indicators
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The economy is reopening: US nationwide consumer mobility at 2019 levels

7d MA
—US Google mobility (% change from baseline), average of all components
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Source: Google mobility reports, Apollo Chief Economist
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Jobless claims: Labor market still strong
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Source: Department of labor, Bloomberg, Apollo Chief Economist
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US consumer still strong

% difference from Change in credit card Spending % difference from
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Source: BEA, Haver analytics, Apollo Chief Economist. Note: The weekly values represent the predicted percentage difference from the typical level of spending (prior to the pandemic declared by the World Health Organization on
March 11, 2020) after adjusting for day-of-week, month, and year effects, based on daily data. The typical level corresponds to a value of zero.
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US consumer still strong

% difference from Change in credit card Spending % difference from
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Source: BEA, Haver analytics, Apollo Chief Economist. Note: The weekly values represent the predicted percentage difference from the typical level of spending (prior to the pandemic declared by the World Health Organization on
Match 11, 2020) after adjusting for day-of-week, month, and year effects, based on daily data. The typical level corresponds to a value of zero.
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US consumer still strong

% difference from Change in credit card Spending % difference from
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Source: BEA, Haver analytics, Apollo Chief Economist. Note: The weekly values represent the predicted percentage difference from the typical level of spending (prior to the pandemic declared by the World Health Organization on
March 11, 2020) after adjusting for day-of-week, month, and year effects, based on daily data. The typical level corresponds to a value of zero.
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US consumer still strong

% difference from Change in credit card Spending % difference from
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Source: BEA, Haver analytics, Apollo Chief Economist. Note: The weekly values represent the predicted percentage difference from the typical level of spending (prior to the pandemic declared by the World Health Organization on
March 11, 2020) after adjusting for day-of-week, month, and year effects, based on daily data. The typical level corresponds to a value of zero.

APOLLO 20




Weekly data for hotel demand still strong
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Source: STR, Haver Analytics, Apollo Chief Economist
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Movie theatre visits higher than in 2021 but lower than in 2019

$mn Box office overall weekly grosses $mn
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Source: Boxofficemojo.com, Apollo Chief Ecoomist
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Slowdown in same-store retail sales consistent with shift from goods to services
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Source: Redbook, Haver Analytics, Apollo Chief Economist
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When will rising mortgage rates start to impact weekly purchase applications?

Index MBA US Purchase Index Index
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Source: Mortgage Bankers Association, Bloomberg, Apollo Chief Economist
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Weekly housing inventory starting to trend higher

Units —Redfin housing market: inventory Units
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US housing inventory rising

YoY Weekly active listings YoY
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Homes typically sold in 15 days compared to 61 days before pandemic

Days —Redfin housing market: median days on market (Days) Days
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Source: Redfin, Haver, Apollo Chief Economist
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Bankruptcy filings starting to trend higher

Count Weekly bankruptcy filings
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Source: Bloomberg, Apollo Chief Economist. Note: Filings are for companies with more than $50mn in liabilities. For week ending on thursday

Count

10

APOLLO

28



Container freight rates coming down but still elevated

Rate per 40 foot box Container freight rates Rate per 40 foot box
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Banks’ weekly loan growth is still strong

% yoy —|o0ans & leases in bank credit: all commercial banks % yoy
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Source: FRB, Haver, Apollo Chief Economist
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Sum of extra households saving

during COVID : $2.6trn

W Extra savings during Covid
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Record-high level of deposits at commercial banks

$ trn —Deposits: all commercial banks $ trn
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Household savings across different income groups

$trn Checkable deposits and currency
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Weekly credit card debt is rising as the economy re-opens

$ bn —Consumer loans: credit cards/other revolving plans: all banks
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Stress 1in financial markets still limited

Index OFR financial stress index Index
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Source: Office for Financial Research, Haver, Apollo Chief Economist (Note: The OFR Financial Stress Index (OFR FSI) is a daily market-based snapshot of stress in global financial markets. It is constructed from 33 financial market
variables, such as yield spreads, valuation measures, and interest rates. The OFR FSI is positive when stress levels are above average, and negative when stress levels are below average.)
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Rising number of layoffs at startups

# of layoff events
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Shift from goods to services coming in US consumer spending

% PCE % PCE
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Heatmap for the US economy and US financial markets

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20 Mar-21
Inflation (% YoY) 2.3 1.5 0.6 14 14 2.6
Core Inflation (% YoY) 2.3 2.1 1.2 1.7 1.6 1.6
Economic Growth (% YoY) 2.6 0.6 0.5
688.0 610.0
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Unemployment rate (%)
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YoY) 2.9 3.6
JOLTS Quits rate (%) 2.3 2.0 1.9 2.2 2.4
2316.8 1490.3 851.8 836.8 669.3 419.5

Jobless claims

S&P 500 Forward P/E ratio
IG Spread (bps)

HY Spread (bps)

Yield curve (bps)

10 year yield 1.92
VIX 13.8

MOVE Index 58.3
M&A Transaction value

($bn) 483.2

S&P 500 buybacks ($bn) 181.6
IPO volume ($bn, 3 month

16.3

154 144 129 139

170 [ e s

19.4 15.8 23.1
57.3 61.1

365.0

MARKET CYCLE

130.6 178.1

sum) 12.2 23.0 29.3
SPAC volume ($bn, 3
month sum) 38 59 11.9

Jun-21 Sep-21 Dec-21

17.2

3.5

17.5
138
415
242

3.6

29

Source: Apollo Chief Economist. Colours based on deviation from mean. Green = mean +/- 0.5 stddev; Yellow = +/- 0.5 to 1 stddev,; Red = +/- 1 stdev. For PMI>50 is red and less than 50 is green. Consumer sentiment and MOVE

> mean is red and < mean is green and for jobless claims vice-versa. Data starts in 2010.
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