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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, 0 A p o Inlake® 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 necessarilyreflect 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 assurancethat any trends discussedherein 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 advisorsabout 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 0 f o r v @ o & inmatuse. 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
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Overview of private sector data sources

Consumer spending
Labor market
Inflation

Housing

Production
Consumer sentiment
Financial conditions
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Source:Apollo Chief Economist
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Alternative data folomsumeisspending
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OpenTable dilydata for restaurant bookings

% 2019, 7day MA

United States seated diners

% 2019, 7day MA
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Source: OpenTable, Apollo Chief Economist
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Bloomberg dilydata for debit card transactions

US Consumer Spending
— US Total Consumer Spend

%YoY, 28d sum %YoY, 28d sum
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Source: US Bloomberg Second Measure Consumer Spend, Macrobond, Apollo Chief Economist
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Redbook weklydata for samstore retail sales

Redbook Research: Same store, Retail sales average

% YoY % YoY
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Source: Redbook Research Inc., Macrobond, Apollo Chief Economist
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Fed veeklydata for retail sales

Chicago Advance Retail Trade Summary (CARTS), Retail & Food Services Sales Ex. Auto
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Source: Federal Reserve Bank of Chicago, Macrobond, Apollo Chief Economist
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STR veeklydata for hotel demand

—Hotels: revenue per available room (US$) ——Hotels: average daily rate —Hotel occupancy rate (%)
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Source: STR, Haver Analytics, Apollo Chief Economist
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Weekly Broadway show attendance

Broadway, Attendance
— 2025 — 2024 — 2023 — 2022 — 2021 — 2020 — 2019
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Source: The Broadway League, Macrobond, Apollo Chief Economist
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Weekly movie theatre visits

$mn Box office overall weekly grosses $mn
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Source: Boxofficemojo.com, Apollo Chief Economist
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Visits to the Statue of Liberty
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Source: irma.nps.gov, Apollo Chief Economist
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US airport arrivals. Foreign tourist growth negative

% YoY, 7 day MA Top 10 airport arrivals % YoY, 7 day MA
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Note: Airports included are ATL, LAX, DFW, MIA, ORD, DEN, IAD, SFO, MCO, and JFK. Sources: CBP, Apollo Chief Economist
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Foreigntouristarrivals

%YoY United States: Tourist arrivals by air %YoY
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Source: National Travel and Tourism Office, Haver Analytics, Apollo Chief Economist
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Europeans travelling to the US

United States: International Arrivals
— United Kingdom — Sweden — Spain — Norway — Germany — Denmark — Austria
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Source: National Travel & Tourism Office, Macrobond, Apollo Chief Economist
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Las Vegas tourism

Las Vegas Visitor Volume
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Las Vegas room nights occupied

Las Vegas Total Room Nights Occupied
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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ADP job growth

ADP non farm payrolls

No. of Persons, thousand No. of Persons, thousand

250 250

200 200

150 150

100 100

50 50

0 0

N \
-50 T -50

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2024 2025

Source: Automatic Data Processing, Inc. (ADP), Macrobond, Apollo Chief Economist
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Indeeddaily jobpostings

US Indeed Job Postings, New postings
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Source: Indeed, Bloomberg, Macrobond, Apollo Chief Economist



APOLLO

American Staffing Associatioaekly tempvorker staffing index

ASA Staffing Index

Index, 4 week MA Index, 4 week MA
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Source: American Staffing Association (ASA), Bloomberg, Macrobond, Apollo Chief Economist. Note: The ASA Staffing Index tracks weekly changes in temporary and contract employment and serves as an indicator of
current economic conditions. All staffing firms with U.S. operations are invited to participate in the ASA Staffing Index survey.
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Challengerrammouncedob cuts, total

Challenger, Gray & Christmas: Announced job cuts, total
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Source: Challenger, Gray & Christmas, Inc., Macrobond, Apollo Chief Economist
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Challengerraouncedob cuts in government

Challenger, Gray & Christmas: Announced job cuts, Government
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Source: Challenger, Gray & Christmas, Inc., Macrobond, Apollo Chief Economist



APOLLO

Challengeannouncedob cuts in private sector

Challenger, Gray & Christmas: Announced job cuts, excluding Government
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Source: Challenger, Gray & Christmas, Inc., Macrobond, Apollo Chief Economist
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WARN notices

Workers Affected by WARN Notices

% YoY % YoY
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Source: openlCPSR, Macrobond, Apollo Chief Economist
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Consumer confidencemploymenexpectations

Consumer Confidence Index, Employment: 6 months expectations, more jobs vs fewer jobs

Index Index
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Source: Conference Board, Macrobond, Apollo Chief Economist
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Consumers less worried about their jobs

Consumer Confidence next 6 months expectations: Employment, fewer jobs
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Source: Conference Board, Macrobond, Apollo Chief Economist
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Atlanta Fed age growtlmeasures

Median wage growth
— Overall —Job Switcher —Job Stayer
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Source: Federal Reserve Bank of Atlanta, Macrobond, Apollo Chief Economist
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Atlanta Fed age growtlmeasures

Atlanta Fed Measure of Median Nominal Wage Growth
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Source: Federal Reserve Bank of Atlanta, Macrobond, Apollo Chief Economist
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Consumer sentiment as a leading indicator ohé&meploymentate

— Labor market differential, rhs — Unemployment rate, lhs
% % (Net, inverted)

12 v -100

11

-75
10

O

-50

“/\‘ /\ »,
N
A\\‘H . \V\ O

3 T T T T T T T T
1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

(e¢]

~

(o))

Ul

Source: Conference Board, Bloomberg, Macrobond, Apollo Chief Economist. Note: Labor market differential = share of jobs plentiful less hard-to-get.
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Alternative data fanflation



LatestFeddatapoints to upside risks to inflation

==PCE, rhs

— Dallas Fed: Prices paid (6 month lead)
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APOLLO

Philadelphia Fed: Prices paid (6 month lead) — New York Fed: Prices paid (6 month lead) — Kansas Fed: Prices paid (6 month lead)
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Source: Federal Reserve Bank of Dallas, Federal Reserve Bank of Kansas City, Federal Reserve Bank of New York, Federal Reserve Bank of Philadelphia, U.S. Bureau of Economic Analysis (BEA), Macrobond, Apollo Chief

Economist



ISM Services Price Paid index is a leading indicator for PCE

— PCE, Ihs —ISM Services Index (3m lead), rhs
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Source: Institute for Supply Management (ISM), Federal Reserve Bank of San Francisco, Macrobond, Apollo Chief Economist
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Fed data shows thatlationexpectationarerising

— Producer Price Index, lhs
Federal Reserve Bank of Philadelphia, current prices paid, diffusion, rhs
— Federal Reserve Bank of New York, current prices paid, rhs
— Federal Reserve Bank of Kansas, prices paid for raw materials, versus a month ago, rhs
— Federal Reserve Bank of Dallas, prices paid for raw materials, rhs
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Source: Federal Reserve Bank of Dallas, Federal Reserve Bank of Kansas City, Federal Reserve Bank of New York, Federal Reserve Bank of Philadelphia, U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief
Economist
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Inflation expectationslevated

US inflation swaps
— 1 year inflation swap — 2 year inflation swap
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Imported vs domestic goods prices

1st Oct=100 —Imported goods prices —Domestic goods prices 1st Oct=100
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Source:Tracking the ShorRun Price Impact of U.S. Tariff&pollo Chief Economist. Note: This figure plots daily unweighted price indices for goods sold by four major U.S. retddsstijed as either domestic or
imported. Only products with identified country of origin are included. Each index is normalized to one at the initial obtendate.



https://www.pricinglab.org/files/TrackingTariffs_Cavallo_Llamas_Vazquez.pdf

APOLLO

Price of goods by country of origin

1st Oct 2024=100 Price of goods by country of origin 1st Oct 2024=100
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Source:Tracking the ShorRun Price Impact of U.S. Tariff&pollo Chief Economist. Note: This figure displays separate daily price indices for products identified as originating frimin, ®lexico, Canada, and the
U.S. Products are grouped based on countof-origin information obtained through UP&based matching or generative Al prediction



https://www.pricinglab.org/files/TrackingTariffs_Cavallo_Llamas_Vazquez.pdf
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Prices of goods affected by tariffs

1st Oct 2024=100 Prices of goods affected by tariffs 1st Oct 2024=100
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Source:Tracking the ShorRun Price Impact of U.S. Tariff&\pollo Chief Economist. Note: This figure shows daily price indices for three product groups: imported goods, domestic godaisff-affected categories,
and domestic goods in unaffected categories. Affected domestic categories include either (1) HS codes subject to tarifeslearfg) COICOP categories with more than 50% of items classified as imported.



https://www.pricinglab.org/files/TrackingTariffs_Cavallo_Llamas_Vazquez.pdf
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WCI: Weeklycontainer freight rates

Container Freight Rates
— Shanghai to Rotterdam —— Shanghai to New York — Shanghai to Los Angeles — Shanghai to Genoa - - Rotterdam to Shanghai

Rotterdam to New York — New York to Rotterdam — Los Angeles to Shanghai = =Composite

Rate per 40 foot box Rate per 40 foot box
17500 17500
15000 15000
12500 12500
10000 10000

7500 7500
5000 5000
2500 Pronf N AR | . D\ 2500
X Mx"s‘nr\g n  NANIRY NRISUAR\ P =
N SRRV Y -
0 T T T T T T T T T T T T T T O

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: WCI, Bloomberg, Macrobond, Apollo Chief Economist
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NFIB: Upwardpressure on inflation

— CPI: all items, rhs — NFIB: Percent planning to raise average selling prices, net (5m lead), lhs
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Source: National Federation of Independent Business, U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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Zillow indicatorof housing inflation

Housing inflation indicators
CPI Owners' Equivalent Rent (OER), lhs = BLS New Tenant Rent Index, rhs =— Apartment List Rent Prices, rhs =— Zillow Observed Rent Index , rhs
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Source: Zillow, Apartment List, U.S. Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist



Sortrun inflation expectatiommsgher because of tariffs

University of Michigan expected change in prices during next year: median
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Long run inflation expectations atsgher

University of Michigan expected change in prices during next 5-10 years: median
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Source: University of Michigan, Macrobond, Apollo Chief Economist
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Fed measures of inflatierpectations

FRBNY survey of consumer inflation expectations
— Median 3-year ahead —Median 1-year ahead
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Source: Federal Reserve Bank of New York, Macrobond, Apollo Chief Economist
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Homebuyer and homebuilaemfidence

— Home Builders: Housing Market Index (Homebuilder confidence), lhs — Current conditions for buying houses (Homebuyers confidence), rhs
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Source: University of Michigan, National Association of Home Builders, Macrobond, Apollo Chief Economist
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Traffic of prospective homebuyers

Traffic of prospective buyers of new homes
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Source: National Association of Home Builders, Macrobond, Apollo Chief Economist
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Homes for sale: Median days on the market

All Redfin Metros: Homes Median Days on Market Days

Days

75

85

65

75

65

55

55

45

45

35

35

25

15

- Ge-Ine

- Gg-idy
- Ge-uer
- ¥2-190
L y2-InC

L yz-dy
- yZ-uer
- €200
- €2-InC

L ez-1dy
- €g-uer
L 2210
L ze-Ine

L zz-1dy
L gc-uer
- 1210
L T2-InC

- Tg-idy
L Tg-uer
L 0210
- 0z-InC

L 0z-1dy
L Q¢g-uer
- 6T-100
L 6T-INC

L 6T-1dVY
- 6T-uer
- 8T-100
L 8T-INC

- 8T-idy
- gT-uer
L LT-10
- LT-InC

L/ T-1dy
L /T-uer

Source: Redfin, Haver Analytics, Apollo Chief Economist
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Housing supply is low: Residential new listings remain low

New residential listings
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Source: Redfin, Macrobond, Apollo Chief Economist
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Mortgage purchase applicationg

MBA US Purchase Index
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Source: Mortgage Bankers Association (MBA), Macrobond, Apollo Chief Economist
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Consumer sdo expectations to home pric

Expected Change in Home Values During the Next Year: Mean Increase

Percent Percent
6 6
5 5
4 4
3 3
2 2
1 1
0 0
-1 -1
-2 . . I I I I I I I I I I I I I I I I -2

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: University of Michigan, Macrobond, Apollo Chief Economist
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Fed:Corporatecapex spending plans improving

US Corporate capex plans
— CEO Economic Outlook Survey (50+=expansion), rhs — Philadelphia Fed — New York Fed — Kansas Fed — Dallas Fed — NFIB: Good Time to Expand
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Source: National Federation of Independent Business, Federal Reserve Bank of Dallas, Federal Reserve Bank of Kansas City, Federal Reserve Bank of New York, Federal Reserve Bank of Philadelphia, Business Roundtable,
Macrobond, Apollo Chief Economist
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Fed:Neworders outlook

Manufacturing survey: new orders outlook
= |SM New Orders Index, rhs — New York, Ihs = Philadelphia, lhs — Dallas, lhs =— Richmond, lhs — Kansas, lhs
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Source: Federal Reserve Bank of Kansas City, Federal Reserve Bank of Richmond, Federal Reserve Bank of Dallas, Federal Reserve Bank of Philadelphia, Federal Reserve Bank of New York, Institute for Supply Management
(ISM), Macrobond, Apollo Chief Economist



ISM: Manufacturing and Services

ISM Purchasing Managers' Index
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Trade policy uncertainty improving

Economic Policy Uncertainty: Trade Policy
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Source: Economic Policy Uncertainty, Macrobond, Apollo Chief Economist
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Container ships from China to US

Container Ship Count - Departures from China to the United States
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Note: Displays the estimated number of container vessels departing China for the United States, focusing on dry cargo ships. Aggregates data using a 15-day rolling average to reduce short-term volatility and provide a
clearer view of broader trends in vessel activity. Source: Bloomberg, Macrobond, Apollo Chief Economist
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American Association of Railroddailtraffic volumes

North America originated rail traffic
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Source: Association of American Railroads (AAR), Macrobond, Apollo Chief Economist



US: Consensus recession probability 12 months ahead
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Economic policy uncertainty improving

— US Economic Policy Uncertainty Index — US IG corporate bond spread
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Source: Economic Policy Uncertainty, Macrobond, Apollo Chief Economist
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S&P 500 weekly forward profit margins at record high levels

S&P 500 weekly forward profit margins
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: The 12 months forward profit margins are calculated by using the weighted average of 1FY (current year estimate) and 2FY (next year estimate) to smooth
out fiscal year transitions.
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2025 Q3 GDP estimate from Atlanta Fed: 3.8%

2025Q3 Atlanta Fed GDPNow estimate
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Source: Federal Reserve Bank of Atlanta, Macrobond, Apollo Chief Economist
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The FedoO0Os Weekly Economic I ndex, mea

— 13 week moving average — Weekly Economic Index (WEI) Index
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Source: Federal Reserve Bank of Dallas, Macrobond, Apollo Chief Economist
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Weekly economic indicators for New York, California, and Texas trending higher

Weekly Economic Conditions Indicators
Texas — New York (State of) — California
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Source: Weekly State Indexes, Macrobond, Apollo Chief Economist. Note: The economic conditions indices are computed with mixed-frequency dynamic factor models with weekly, monthly, and quarterly variables that
cover multiple dimensions of state economies.The indices are scaled to 4-quarter growth rates of U.S. real GDP and normalized such that a value of zero indicates national long-run growth.
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Conference Board:odsumeronfidence index

Consumer Confidence Index, Expectations
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Source: Conference Board, Macrobond, Apollo Chief Economist
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University of Michigaroasumerconfidence index

University of Michigan Consumer Sentiment Index
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Source: University of Michigan, Macrobond, Apollo Chief Economist
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Consumer expectations to business conditions improving

Consumer Confidence next 6 months expectations: Business conditions, worse
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Source: Conference Board, Macrobond, Apollo Chief Economist
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Employment expectations

Job finding expectations: mean probability of finding a job in the next 3 months if lose job today
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Source: Federal Reserve Bank of New York, Macrobond, Apollo Chief Economist
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Financial conditions
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Financial conditions today are easier than when the Fed started raising interest rates

Bloomberg United States Financial Conditions Index
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Source: Bloomberg, Macrobond, Apollo Chief Economist
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Weekly bankruptcy filings

Count Weekly bankruptcy filings Count
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Source: Bloomberg, Apollo Chief Economist. Note: Filings are for companies with more than $50mn in liabilities. For wee§ endeptember 26th 2025.
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