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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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The impact of tariffs and DOGE on GDP
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The impact of tariffs and DOGE on inflation
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Overview

Policy areas: DOGE, Tariffs, immigration, and fiscal policy

DOGE impact:

- Consensus expected federal layoffs: 300k

- For every federal employee there are 2 contractors

- Total unemployment: 7mn

- Total number of people changing jobs every month: 5mn

- Total US Employment: 160mn

Tariff impact:

- Impact on US GDP: -0.4%. CPI: +0.5%. China alone: US GDP: -0.1%. CPI: +0.2%.

Source: Apollo Chief Economist 6
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Total employment in different federal agencies
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85% ot federal government workers are outside the DC area

Federal employment 3285 162,144
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Source: Congressional Research Service, Apollo Chief Economist. 9



Federal employment as a percentage of total employment,
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The layoff rate in the government sector is one-third of the private sector layotf rate
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Source: BLS, Bloomberg, Apollo Chief Economist 1



Many government jobs added in 2023 and 2024
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Federal government jobs added since 2016
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Weekly 1nitial jobless claims has been increasing
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Initial jobless claims in Washington, DC
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Total initial and continuing jobless claims by federal employees
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Consumer confidence next 6 months expectations: Business Conditions, Worse

Consumer business expectations
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Consumer inflation expectations
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Consumer confidence next 12 months: Inflation expectations
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Consumer confidence expectations next 6 months: Employment, Fewer Jobs
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Tariff ttmeline

Effective date Target countries Tariff rate Goods targeted

4th Feb 2025 China 10% All
m Canada, Mexico 25%, but 10% for Canadian energy Most

Major exporters 25% Steel, Aluminium

2nd April 2025 Major exporters 25% Cars, chips, pharma

2nd April 2025 All nations Reciprocal tariffs

2nd April 2025 European Union 25% All

Source: Bloomberg, Apollo Chief Economist 21



US imports of steel and aluminum, 2024
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Aluminum and steel-related employment

;ngs Aluminum and steel industry related employment
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The price of washers and dryers started moving sideways after tariffs were imposed on steel and aluminum
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Source: BLS, Haver Analytics, Apollo Chief Economist. Note: Includes washers and dryers
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Exports to US and merchandise trade

Exports to the US % of total
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Share of imports from EU, by state

Share of Imports from EU
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Source: US Census Bureau, Apollo Chief Economist. 26






Percentage of the population covered by Medicaid

Percentage of population covered by Medicaid, by state

Note: Data for 2023. Source: KFF Health Insurance Coverage of the Total Population, Apollo Chief Economist
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IG spreads are disconnected from the economic policy uncertainty index
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