APOLLO

Consensus US GDP growth forecast for 2024 revised higher after the Fed pivot
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APOLLO

The underlying trend in inflation 1s moving higher
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Supercore CPI rebounding
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Wage inflation 1s sticky at 4% to 5%
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NFIB survey shows more companies are looking to raise prices

%, SA %YoY
—NFIB: Percent Planning to Raise Average Selling Prices, Net (5m lead) —CPI: all items (RHS)
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Manufacturing survey shows rise in prices paid

US Empire State Manufacturing Survey

Prices paid, expected in 6 months

Prices paid, current conditions
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ISM Services: Prices Index, 3m lead
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ISM services price index showing upside risks to headline inflation
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Small business survey points to acceleration in wages
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Source: FRB of Atlanta, NFIB, Haver Analytics, Apollo Chief Economist. Note: NFIB: Net percent planning to raise worker compensation in next three months (SA, %).
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Asking rents
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Asking rents rising
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Rebound coming in housing inflation

%YoY —CPI-U: Rent of Primary Residence %YoY
—CPI-U: Owners' Equivalent Rent of Residences
9 ——S&P Corelogic Case-Shiller Home Price Index (14 month lead) (RHS) 25

6

10
5

5
4 \)

\d

.
§
Vi
T

-10

-15
§ 20
FEF LTI TP TSP
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Fasier financial conditions point to a rebound in GDP growth

Index ) ) o %YoY
——Bloomberg US Financial Conditions Index —Real GDP (RHS)
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Source: BEA, Bloomberg, Apollo Chief Economist
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