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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”,
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“target”, "project”, "estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or
comparable terminology.
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ADP weekly job growth

US ADP weekly employment
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Source: ADP, Bloomberg, Macrobond, Apollo Chief Economist



Revelio labs monthly job growth

Revelio labs, total non farm employment monthly change
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Source: Revelio Labs, Macrobond, Apollo Chief Economist
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Job cut announcements

Number
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Notes: MacroEdge job-cuts tracker aggregates public job-cut announcements using four inputs: DailyJobCuts.com, state WARN notices, TrueUp, and Google News. Challenger Gray & Christmas data are compiled from company 6
press releases, news reports, and SEC filings. Sources: Macrokdge, Challenger, Gray & Christmas, Haver Analytics, Apollo Chief Economist
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Initial jobless claims

thous US Initial Jobless Claims
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Source: Department of Labor, Haver Analytics, Apollo Chief Economist 7
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Continuing claims

thous US Continuing Jobless Claims
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Source: Department of Labor, Haver Analytics, Apollo Chief Economist 8
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Weekly labor market stress indicator

US Federal Reserve Bank of San Francisco weekly labor market stress indicator
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Note: Data represent the count of US states (including DC) experiencing accelerating unemployment as defined in Garimella, Jorda & Singh (2025). Sources: Federal Reserve Bank of San Francisco, Bloomberg, Macrobond, Apollo Chief Economist 9
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Indeed daily job postings

US Indeed Job Postings, New postings
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Source: Indeed, Bloomberg, Macrobond, Apollo Chief Economist
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Weekly job openings
LinkUp 10k weekly average job openings
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Notes: The LinkUp 10,000 index captures the sum of US job openings from the top 10,000 global employers with the most US-based job openings. Sources: LinkUp, Bloomberg, Macrobond, Apollo Chief Economist 1
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Paychex small business employment

US Paychex Small Business Employment Index

Index Index
106 106
105 105
104 104
103 103
102 102
101 101
100 — T~ —— W

99 - - - - ! - - - - - . : : - - - ! - - - - - 99

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov
2022 2023 2024 2025

Source: Paychex, Bloomberg, Macrobond, Apollo Chief Economist. Note: The Small Business Jobs Index analyzes year-over-year worker count changes, trending the results to reveal movement in small business
employment. The index is scaled to 100, which represents no year-over-year change in job growth among same store businesses. Index values above 100 represent new jobs being added, while values below 100 represent
jobs being lost.
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NFIB hiring intentions

NFIB Small business hiring plans, next three months
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Source: National Federation of Independent Business, Macrobond, Apollo Chief Economist



Immigration restrictions have lowered employment growth, and the Fed thinks
the current equilibrium nontfarm payrolls estimate is 30K

EIgous Potential employment growth estimates
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Source: Immigration-Policy-and-Its-Macroeconomic-Effects-in-the-Second-Trump-Administration.pdf, Break-even employment declined after immigration changes - Dallasfed.org, Apollo Chief Economist
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https://www.aei.org/wp-content/uploads/2025/07/Immigration-Policy-and-Its-Macroeconomic-Effects-in-the-Second-Trump-Administration.pdf?x85095=&utmSource=ApolloAcademy&utmMedium=AATraffic&utmCampaign=ApolloAcademy
https://www.dallasfed.org/research/economics/2025/1009
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