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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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Delivery times for goods
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Vessels at LA/Long Beach Harbor
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Source: The Marine Exchange of Los Angeles and Long Beach Harbors, Haver, Apollo Chief Economist
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Amount of time a container waits to get picked up at a marine terminal after being
unloaded from a vessel
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Source: Pacific Merchant Shipping Association, Apollo Chief Economist

APOLLO 5



Still many empty containers leaving Port of Oakland and Los Angeles

$bn —US goods exports (Is)
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Source: Haver Analytics, Census, Ports of Oakland and Los Angeles, Apollo Chief Economist
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Gap between ordering a chip and delivery is now at 27 weeks

Weeks Gap between ordering a chip and delivery
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Source: Susquehanna Financial Group, Bloomberg, Apollo Chief Economist
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Lead times for corrugated boxes

24 W Days from order to delivery
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Source: Bloomberg, Apollo Chief Economist
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The new orders index picked up in May, indicating that the
market demand for logistics services has moved up.

Index
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—China: logistics prosperity index: new orders (50+=expansion)
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Source: CFLP, Haver, Apollo Chief Economist (Note: The China Logistics Prosperity Index (LPI), first launched in March 2013, provides an early indication each month of logistics activities in the Chinese logistics sector. The LPI is
useful as a fore-indicator of economic and business conditions in China. It is published by China Federation of Logistics & Purchasing (CFLP). The Fung Business Intelligence Centre is responsible for drafting and disseminating the
English LPI report. Every month questionnaires are sent to logistics enterprises all over China. There are 12 sub-indicators in the survey: Business Volume, New Orders, Average Inventory, Inventory Turnover, Cash Flow, Capacity
Utilization, Logistics Service Charges, Operating Profit, Operating Cost, Investment in Fixed Asset, Employment and Business Expectations. An index reading above 50 indicates an overall positive change in a sub-indicator; below 50,

an overall negative change.
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Costs of distribution and logistics still elevated
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Cass freight costs near all-time high

Dec 1990=100 Freight inflation Dec 1990=100
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Source: Cass Information Systems, Bloombetg, Apollo Chief Economist (Note: The expenditures component of the Cass Freight Index measures the total amount spent on freight. The Cass shipments index is a measure of the
number of intra-continental freight shipments across North America, for evetything from raw materials to finished goods.
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China: Transportation costs coming down from record highs
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Source: Shanghai Shipping Exchange, Bloomberg, Apollo Chief Economist
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Baltic exchange indexes starting to move up again
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Source: Bloomberg, Apollo Chief Economist
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Price of transporting a container from China to the US coming down

$/40 feet container Freightos Baltic Index $/40 feet container
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Source: Freightos, Bloomberg, Apollo Chief Economist
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Price of transporting a container from China to US and Europe coming down

Rate per 40 foot box Container freight rates Rate per 40 foot box
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Source:: WCI, Bloomberg, Apollo Chief Economist
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Prices of truck transportation
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Rail traffic volumes lower in 2022
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Supply chain problems and labor shortages

weighing on margins




When do you expect your supply chain to return to normal?
Retail
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Source: FRB of Dallas Texas Retail Outlook Survey, Apollo Chief Economist (Data were collected March 15-23, and 42 Texas retailers responded to the survey.)
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When do you expect your supply chain to return to normal?
Services
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Source: FRB of Dallas Texas Service Sector Outlook Survey, Apollo Chief Economist (Data were collected March 15-23, and 253 Texas business executives responded to the sutvey.)
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When do you expect your supply chain to return to normal?
Manufacturing

Feb.'22 May.'22
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Source: FRB of Dallas Texas Manufacturing Outlook Survey, Apollo Chief Economist. (Data were collected March 15-23, and 89 Texas manufacturers responded to the survey. )
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Supply chain disruptions, by sector
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Source: Census Bureau, Apollo Chief Economist (Note: the survey dates: 11 April — 17 April)
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Businesses are struggling to find workers

% saying yes In the last one week, did the business have difficulties hiring paid employees
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Source: Census Bureau, Apollo Chief Economist (Note: the survey dates: 11 April — 17 April)

APOLLO 23



Supply chain problems lowering margins. For

consumers, the outcome is higher inflation
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Inventory to sales ratio up modestly from recent lows
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Source: Census, Haver Analytics, Apollo Chief Economist
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% firms

inesses are raising prices

% firms

A record-high share of bus

—NFIB: Percent Raising Average Selling Prices, Net (SA, %)
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Supply chain bottlenecks correlated with corporate bond yields

Index —ISM Composite: Backlog of orders (12 month lead) % pts
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Source: ISM, ICE BofA, Haver Analytics, Apollo Chief Economist. Note: ISM Composite Index is weighted average of services and manufacturing indices, with weight for services index 80% and manufacturing index 20%.
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Demand for trucks correlated with van rates

Index usDh
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Source: Bloomberg, Apollo Chief Economist (Note: Market demand index is ratio of loads over trucks and measures the relative truck demand; Van rates are measured in USD)
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NY Fed: Supply chain pressures remain elevated
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Source: FRBNY, Bloomberg, Apollo Chief Economist
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Supply chain pressures elevated in US, UK, and Europe

Bloomberg economics' supply indicators
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Source: Bloomberg, Apollo Chief Economist (Note: Positive readings point to constraints, negative ones mean supply is abundant.)
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Source: Bloomberg, Apollo Chief Economist
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