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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



4Source: TSA, Bloomberg, Apollo Chief Economist

US air travel still strong

0.0

0.5

1.0

1.5

2.0

2.5

3.0

0.0

0.5

1.0

1.5

2.0

2.5

3.0

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

mn, 7 day MAmn, 7 day MA US TSA checkpoint numbers total traveler throughput

2019 2020 2021 2022 2023



5Source: Flightradar24.com, Apollo Chief Economist

Global air traffic at the highest level in five years
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6Source: OpenTable, Apollo Chief Economist

Restaurant bookings still strong
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7Source: National Restaurant Association, Haver, Apollo Chief Economist

Restaurant demand rebounding
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8Source: MTA, Apollo Chief Economist

NYC mobility indicators still solid
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9Source: Bloomberg, Apollo Chief Economist

New York City: Office use 49% of  capacity
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10Source: Bloomberg, Apollo Chief Economist

Average US retail gas prices down from $5 to $3.4 per gallon
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11Source: Bloomberg, Apollo Chief Economist

Financial conditions easing
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12Source: Bloomberg, Apollo Chief Economist

Fed raising rates but financial conditions now as easy as before the Fed started hiking
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13
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.

US venture capital valuations down 60% from the peak
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14Source: Citi Research, Apollo Chief Economist. Note: Citi’s Earnings Revision Index is defined as number of upgrades minus downgrades divided by number of upgrades plus downgrades

Corporate earnings revisions: Upgrades minus downgrades
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Weekly economic indicators



16Source: Department of Labor, Bloomberg, Apollo Chief Economist

Jobless claims still low: No signs of  a slowdown in the labor market
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17Source: Challenger, Gray & Christmas Inc., Bloomberg, Apollo Chief Economist

Job cuts announcements suggest we could get a move higher in jobless claims
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18Source: Department of Labor, NFIB, Bloomberg, Apollo Chief Economist

Some upside risks to jobless claims from the NFIB survey
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19Source: Mortgage Bankers Association, Bloomberg, Apollo Chief Economist

Weekly mortgage purchase applications soft
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20Source: Internet Broadway Database, Apollo Chief Economist

The number of  people going to Broadway shows above 2022 levels
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21Source: Boxofficemojo.com, Apollo Chief Economist

Movie theatre visits at pre-pandemic levels
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22
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.

US consumer still strong, some weakness in furniture sales
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23
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.

US consumer still strong

-100

-50

0

50

100

150

200

250

-100

-50

0

50

100

150

200

250

Ja
n-

20
Fe

b-
20

M
ar

-2
0

Ap
r-

20
M

ay
-2

0
Ju

n-
20

Ju
l-2

0
Au

g-
20

Se
p-

20
O

ct
-2

0
N

ov
-2

0
D

ec
-2

0
Ja

n-
21

Fe
b-

21
M

ar
-2

1
Ap

r-
21

M
ay

-2
1

Ju
n-

21
Ju

l-2
1

Au
g-

21
Se

p-
21

O
ct

-2
1

N
ov

-2
1

D
ec

-2
1

Ja
n-

22
Fe

b-
22

M
ar

-2
2

Ap
r-

22
M

ay
-2

2
Ju

n-
22

Ju
l-2

2
Au

g-
22

Se
p-

22
O

ct
-2

2
N

ov
-2

2
D

ec
-2

2
Ja

n-
23

Fe
b-

23

% difference from baseline% difference from baseline Change in credit card spending

Health and Pet Care Stores Gasoline Stations

Cloth & Clothing Accessories Stores Auto Parts, Accessories & Tire Stores



24
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.

US consumer still strong
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25
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.

US consumer still strong
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26Source: STR, Haver Analytics, Apollo Chief Economist

Weekly data for hotel demand still strong
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27Source: STR, Haver Analytics, Apollo Chief Economist

Weekly data for hotel demand still strong
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28Source: STR, Haver Analytics, Apollo Chief Economist

Weekly data for hotel demand still strong
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29Source: STR, Haver Analytics, Apollo Chief Economist

Weekly data for hotel demand still strong
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30Source: Timessquarenyc.org, Apollo Chief Economist

Hotel prices are now above pre-pandemic levels
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31Source: Timessquare.com, Apollo Chief Economist

Average daily pedestrian count in Times Square back at pre-pandemic levels
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32Source: Bloomberg, Apollo Chief Economist

Las Vegas occupancy rate at pre-pandemic level
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33Source: Redbook, Haver Analytics, Apollo Chief Economist

Same-store retail sales slowing down gradually
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34Source: NAR, Haver Analytics, Apollo Chief Economist

Homebuilder confidence starting to improve
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35Source: National Association of Homebuilders, Bloomberg, Apollo Chief Economist

Traffic of  prospective homebuyers starting to improve
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36Source: Redfin, Haver, Apollo Chief Economist

Housing inventory declining
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37Source: Redfin, Haver, Apollo Chief Economist

Starting to see a decline in the number of  days houses are for sale

10

20

30

40

50

60

70

10

20

30

40

50

60

70

Ja
n-

17
M

ar
-1

7

M
ay

-1
7

Ju
l-1

7

Se
p-

17

N
ov

-1
7

Ja
n-

18
M

ar
-1

8

M
ay

-1
8

Ju
l-1

8

Se
p-

18

N
ov

-1
8

Ja
n-

19
M

ar
-1

9

M
ay

-1
9

Ju
l-1

9

Se
p-

19

N
ov

-1
9

Ja
n-

20
M

ar
-2

0

M
ay

-2
0

Ju
l-2

0

Se
p-

20

N
ov

-2
0

Ja
n-

21
M

ar
-2

1

M
ay

-2
1

Ju
l-2

1

Se
p-

21

N
ov

-2
1

Ja
n-

22
M

ar
-2

2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

DaysDays Redfin housing market: median days on market (Days)



38Source: Bloomberg, Apollo Chief Economist. Note: Filings are for companies with more than $50mn in liabilities. For week ending on Thursday 9 Feb.

Weekly bankruptcy filings rising from low levels
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39Source: FRB, Haver, Apollo Chief Economist

Banks’ weekly loan growth still strong
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40Source: FRB, Haver, Apollo Chief Economist

Weekly credit card debt is rising as the economy re-opens

550

600

650

700

750

800

850

900

950

1000

550

600

650

700

750

800

850

900

950

1000

20
11

20
11

20
11

20
12

20
12

20
12

20
13

20
13

20
13

20
14

20
14

20
14

20
15

20
15

20
15

20
16

20
16

20
16

20
17

20
17

20
17

20
18

20
18

20
18

20
19

20
19

20
19

20
20

20
20

20
20

20
21

20
21

20
21

20
22

20
22

20
22

20
23

$ bn$ bn Consumer loans: credit cards/other revolving plans: all banks



41Source: Layoffs.fyi, Apollo Chief Economist. Note: Top 5 sectors that account for layoffs: Transportation, Food, Travel, Finance, and Real Estate.

Layoffs at tech startups
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42Source: BEA, Haver Analytics, Apollo Chief Economist

Shift from goods to services in US consumer spending
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43Source: BLS, Haver Analytics, Apollo Chief Economist

Goods sector inflation slowing. Service sector inflation rising
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44Source: Census Bureau, Apollo Chief Economist (Note: Household Pulse Survey)

Modest decline in the share of  households having difficulties paying expenses
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45Source: Bloomberg, Apollo Chief Economist

Inflation has peaked both in the US and Europe
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46Source: Census, Haver Analytics, Apollo Chief Economist

Inventory to sales ratio for general merchandise stores falling
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47Source: FRBNY, Haver, Apollo Chief Economist

New delinquent (+30 days) balances by loan type, % of  current balance
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48Source: FRBNY, Haver, Apollo Chief Economist

New seriously delinquent (+90 days) balances by loan type, % of  current balance
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49Source: FRBNY, Haver, Apollo Chief Economist

Percent of  balance +90 days delinquent by loan type, in %
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50Source: Bloomberg, Apollo Chief Economist. The Bloomberg US BMA6040 Index rebalances monthly to 60% equities and 40% fixed income.

60/40 portfolio down 13%
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51Source: WCI, Bloomberg, Apollo Chief Economist

Container freight rates falling. Goods inflation pressures are easing
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52Source: NY Fed, BLS, Haver Analytics, Apollo Chief Economist

Supply chain improvements putting downward pressure on goods inflation
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$bn

Sum of extra households saving during 
COVID : $2.6trn

Note: Bloomberg, Apollo Chief Economist

Households are running down their savings, but still about $1.7trn left

Spent so far: $887bn



54Source: FRB, Haver Analytics, Apollo Chief Economist

Household savings across different income groups
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55Source: Consumer Expenditure Survey, Haver Analytics, Apollo Chief Economist (latest data includes 2021)

Share of  US total consumer spending, by income
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Record-high level of  deposits at commercial banks

$3trn in excess 
savings in 

checking accounts
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57Source: BLS, Haver Analytics, Apollo Chief Economist

The 3-month and 6-month change in inflation elevated
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58Note: Year-over-year growth used. Source: BLS, Haver, Apollo Chief Economist.

Inflation is still broad-based
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59Source: Bloomberg, Apollo Chief Economist

Divergence between S&P500 earnings expectations and GDP growth expectations
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BoJ QE is now greater than Fed QT
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61Source: FRBNY Consumer Credit Panel, Equifax, Haver Analytics, Apollo Chief Economist

New foreclosures starting to move down 
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62Source: University of Michigan, Haver Analytics, Apollo Chief Economist

Consumer sentiment improving
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63Source: The Conference Board, Haver, Apollo Chief Economist

CEOs are more optimistic about the outlook
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64Source: Bloomberg, Apollo Chief Economist

US car buying sentiment is turning more positive
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Source: Bloomberg, Apollo Chief Economist. Note: Source: Monthly series of the proxy funds rate, from Doh and Choi (2016) and Choi, Doh, Foerster, and Martinez (2022). This measure uses public and private borrowing rates and spreads to infer the broader 
stance of monetary policy. When the Federal Open Market Committee uses additional tools, such as forward guidance or changes in the balance sheet, these policy actions affect financial conditions, which the proxy rate translates into an analogous level of the 
federal funds rate. The proxy rate can be interpreted as indicating what the federal funds rate would typically be associated with prevailing financial market conditions if these conditions were driven solely by the funds rate.

The Fed’s own proxy Fed funds rate has rolled over
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66Source: University of Michigan, Bloomberg, Apollo Chief Economist

Inflation expectations starting to rise again
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67Source: BLS, Haver Analytics, Apollo Chief Economist

Some measures of  core inflation are re-accelerating
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68
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. 

Heatmap for the US economy and US financial markets
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JOLTS Quits rate (%) 2.3 2.0 1.9 2.2 2.4 2.6 2.8 2.9 3.0 2.9 2.8 2.7 2.7
Jobless claims 238.0 2316.8 1490.3 851.8 836.8 669.3 419.5 370.0 221.8 178.0 231.8 206.3 191.8

M
A

RK
ET

 C
YC

LE

S&P 500 Forward P/E ratio 18.4 16.5 21.7 21.5 22.6 21.9 21.4 20.1 21.5 19.6 16.0 15.3 18.3
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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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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. 

Heatmap for the UK economy and UK financial markets
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Yield curve (bps) 0.072 0.256 0.072 0.129 0.097 0.745 0.616 0.922 0.721 0.86 0.979 1.843 -0.423

10 year yield 0.82 0.36 0.17 0.23 0.20 0.85 0.72 1.02 0.97 1.61 2.23 4.09 3.58
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