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Legal Disclaimer o

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global il
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 i 8
projections constitute the current judgment of the author as of the date indicated. They do not necessarily o 11
reflect the views and opinions of Apollo and are subject to change at any time without notice. Apollo does 7 i L
not have any responsibility to update the information to account for such changes. Hyperlinks to third-party TR
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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Source: Census Bureau, Haver Analytics, Apollo Chief Economist
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Business applications from corporations did not increase during covid
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Source: Census Bureau, Haver Analytics, Apollo Chief Economist
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The share of business applications that convert into a business with many employees has declined

% High propensity business applications, as a share of total business applications %
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Note: High-propensity businesses as those that have a higher likelihood of becoming businesses with employees and payroll capabilities, and includes those that: Define themselves as a corporate entity, Indicate a plan to hire employees, Have a date for providing
first wages and planned wages, Have been given a NAICS industry code that aligns with accommodation and food services, construction, manufacturing, retail, professional, scientific or technical services, educational services and healthcare.

Source: Census Bureau, Haver Analytics, Apollo Chief Economist
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Business applications have increased across sectors

}2835 Business applications by sector
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Source: Census Bureau, Haver Analytics, Apollo Chief Economist 6
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A significant increase in business applications Not classified
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Source: Census Bureau, Apollo Chief Economist 7
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High propensity share of total not classified business applications
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Source: Census Bureau, Apollo Chief Economist 8
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—Net Business Birth/Death Adjustment (4Q sum, RHS)

—Change in establishment counts (4Q sum)
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Source: BLS, Haver Analytics, Apollo Chief Economist



There are a lot of entrepreneurs in Florida

New business applications per 1000 people, by county

Source: Census Bureau, Apollo Chief Economist. Note: Data for 2022.
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Torsten Slok joined Apollo in August 2020 as
Chief Economist and he leads Apollo's
macroeconomic and market analysis across
the platform.

Prior to joining, Mr. Slok worked for 15 years
as Chief Economist on the sell-side where his
team was top ranked in the annual
Institutional Investor survey for a decade. Mr.
Slok has also worked at the IMF in
Washington, DC and at the OECD in Paris.
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at the University of Copenhagen and Princeton
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