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Macro Outlook

May 12, 2024

“History doesn’t repeat itself, but it often rhymes” — Mark Twain
“T'hose who cannot remember the past are condemned to repeat it” — George Santayana

"Economics is a study of man in the ordinary business of life. It enquires how he gets his
income and how he uses it. Thus, it is on the one side, the study of wealth and on the

other and more important side, a part of the study of man." — Paul Samuelson

“It’s the economy, stupid” — James Carville
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Loans and Leases in Bank Credit, All Commercial Banks
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Cash to Assets: Large & Small Banks
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Federal Reserve Balance Sheet
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M2 Money Supply YoY Change
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Money Market Fund Composition
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Business Applications: Total for All NAICS in the United States
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Manufacturers Sales Year-over-Year
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Merchant Wholesalers Sales Year-over-Year
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Corporate Profits Before Tax Year-over-Year
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Corporate Business: Interest Income & Fed Funds Rate
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Industnal Production: Durable vs Non-Durable Consumer Goods
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Manufacturers' New Orders: Durable Goods
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Manufacturers' New Orders: Nondurable Goods
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Monthly Supply of New Homes in the United States
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Mortgage Rates
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Average Monthly Mortgage Payment in the US (in 2022 Dollars, with 20% down payment}
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New Originations (Blllions)
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New Privately-Owned Housing Units Authorized by Permit Type
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Building Permits & Construction Employment
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Housing Units Completed: Total vs. Single-Family vs. Multi-Family
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Weekly Hours of All Employees Worked Deviation From Long Term Average
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Atlanta Fed Wage Tracker vs. Quits Rate
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Wage Growth: Job Stayer & Job Switcher
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JOLTS Per Unemployed Person
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Employment Cost Index & Quits
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Nonfarm Payrolls
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Initial Jobless Claims & Continuing Claims
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Hires and Quits Rate
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Full Time & Part Time Jobs
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Change (%)

Full Time Employment Year-over-Year
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Part Time Employment Year-over-Year

30 = Part Time Employment
20
10
g
5
C [i]
L)
u
=10
=20
—30

1970 1980 1990 2000 2010 2020
Date



A Danny Robushi, APEX MACRO Founder

.. APEX --

Multiple Job Holders

5000

4500

Value

4000

3500

1995 2000 2005 2010 2015 2020

Date



E e o

X Danny Robushi, APEX MACRO Founder

oo /X

MAC RO

Multiple Jobholders as a Percent of Employed

6.5

5.5

Percent

4.5

1995 2000 2005 2010 2015 2020

Date



A Danny Robushi, APEX MACRO Founder

~ =

- APEX --

MAC RO

Temporary Hires

30

20

f /W\ Wy /\MM
W/ v Y

-10

YoY Change (%)

1990 1995 2000 2005 2010 2015 2020
Date



Danny Robushi, APEX MACRO Founder

Private Jobs as % of Total Jobs
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Percentage of Total Job Gains: Government & Education/Health Services
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Growth in Employment: Foreign Born vs. Native Born
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Unemployment Year-over-Year Change
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U3 Unemployment Rate & 27-Week Moving Average
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U3 & U6 Unemployment Rates
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Unemployment Level - Permanent Job Losers
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Finance Rates on Consumer Loans and Mortgages

+ Consumer Installment Rate
. Personal Loan Rate
+* Mortgage Rate
20 ' +  Credit Card Interest Rate

15 .

-
LR I N

10

Interest Rate (%)

1995 2000 2005 2010 2015 2020 2025

Date



~N

— Danny Robushi, APEX MACRO Founder

- APEX -

MACRO

Household Debt Year-over-Year
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Household Debt Service Payments as a Percent of Disposable Personal Income
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MAC RO

Federal Funds Rate & Household Net Worth
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Household Net Worth and M2 Money Supply
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Personal Income & Personal Consumption Expenditures

——— Personal Income Annualized Growth

30 —— Personal Consumption Expenditures
20
10
| WM “
Y |

-10

Growth Rate (%)

2000 2005 2010 2015 2020

Year



A Danny Robushi, APEX MACRO Founder

- APEX -

MACRO

Personal Saving Rate

30

25

Il
20

Percentage

15

2005 2010 2015 2020

Year



Danny Robushi, APEX MACRO Founder

TN
E

CAPEX --

MAC RO

Personal Savings

400
300
200
g
5 100
0 N__A AA f\ /k/\fvﬁf\/q PHN/\\f« A ﬁ/“\ﬂv”j\\“q
it YR e S vy B '

—100
2005 2010 2015 2020

Year



- APEX -

Danny Robushi, APEX MACRO Founder

Personal Income, Personal Consumption & Personal Savings
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Price to Median Household Income for Homes Sold in the United States
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Probability of finding a job in the next three months if one loses a job today (NY Fed)
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Total Balance by Delinguency Status (Trillions)
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90 Days Delinquent by Loan Type
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inimum debt payment over the next three months (NY Fed)
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Inflation Rate (%6)
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CPI: Durables and Nondurables
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PCE: 3-6-12 Month Annualized

8 —— 12-Month Annualized Inflation
——— 3-Month Annualized Inflation
—— 6-Month Annualized Inflation
Federal Reserve Target

— 4
g
i
5
c A
o 2
= V
|+ g
L=

1]

=
2010 2012 2014 2016 2018 2020 2022 2024

Year



Danny Robushi, APEX MACRO Founder

Core PCE (Ex. Food & Energy)
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CORE PCE: 3-6-12 Month Annualized
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CPI, Core CPI, PCE, Core PCE & Fed Funds Rate

20 20
— CP1
Core CPI
PCE
-~ Core PCE
Fed Funds Rate
15 15
g
3 8
E 10 10 5
5 :
C o
5 C
T 5
[¥] w
o
a
1w

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Date



Danny Robushi, APEX MACRO Founder

PPI

12.00%

10.00%

8.00%

6.00%

Change (%)

4.00%

2.00%

0.00% iy

—-2.00

%
2012 2014 2016 2018 2020 2022 2024
Month



~N

— Danny Robushi, APEX MACRO Founder

- APEX -

MACRO

Core PP1

12.00%

10.00%

8.00%

6.00%

Change (%)

4.00%

2.00%

0.00%

—-2.00

%
2012 2014 2016 2018 2020 2022 2024
Month



~N\
AN Danny Robushi, APEX MACRO Founder

- APEX --

MACRO
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Cyclical GDP: Light Weight Vehicle Sales: Autos and Light Trucks
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Cyclical GDP: Private Nonresidential Fixed Investment % of GDP
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Cyclical GDP: Private Residential Fixed Investment as a Percentage of GDP
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Cyclical GDP: Total Business: Inventories to Sales Ratio
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Real Final Sales to Domestic Purchasers (Adjusts GDP for Net Exports & inventories)
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MAC RO

Federal Government Expenditures as % of GDP
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Tax Receipts as % of GDP

—— Tax Receipts as % of GDP

Average: 17.71%
20
19
* M M/\/\
\
17
16

15

% of GDP
—

1950 1960 1970 1980 1990 2000 2010 2020

Year



G
- APEX -

MACRO

Danny Robushi, APEX MACRO Founder

Government Tax Receipts & Largest Expenditures

—
w
-
o
o
—
[a]
wn
-




Danny Robushi, APEX MACRO Founder

Total Government Debt
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MAC RO

Federal Debt & Interest Payments
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Deficlt as % of GDP

@ Danny Robushi, APEX MACRO Founder

U.S. Government Deficit and Deficit as % of GDP
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Federal Government Defense Spending & Interest Payments
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Rolling 6-Month Change in Government Debt
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Market & Yields
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S&P 500 Annual Returns & Drawdown
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Annual Rolling Performance Difference: Equal Weight & Market Cap Weight S&P 500
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Volatility Index (VIX)
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5 Year treasury Yield
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10 Year Yield
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30-Year Treasury Yield
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10-Year Treasury
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Corporate Bond Yields
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High Yield Corporate Option-Adjusted Spread
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https://www.apexmacroinsights.com/contact-8

Danny Robushi, APEX MACRO Founder

We Appreciate Your Feedback!

We highly value your feedback and earnestly invite you to contribute your insights regarding potential
enhancements and suggestions for future content. We welcome all forms of constructive feedback and
suggestions, as they are crucial in guiding our efforts to refine and develop our offerings. Please share your
professional insights and recommendations through the link provided below. Your input is instrumental in
shaping our direction and ensuring our services aligh with your expectations. We anticipate your

contributions with great interest.

Contact | Apex Macro (apexmacroinsights.com)
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Danny Robushi, APEX MACRO Founder

The information provided by Apex Macro LLC ("we," "us," or "out") on any platform, including but not limited to websites, reports, emails,

newsletters, and presentations, is for general informational and educational purposes only. All information is provided in good faith, however, we

make no representation or warranty of any kind, express or implied, regarding the accuracy, adequacy, validity, reliability, availability, or
completeness of any information.

None of the content offered by Apex Macro LLC constitutes financial advice, legal advice, or any other type of advice meant for your specific
reliance for any purpose. Any use or reliance on our content is solely at your own risk and discretion. You should conduct your own research,
review, analysis, and verification of our content before relying on them. Trading and investment in securities involves high risk and the possibility

of losing some or all of the principal investment. It is crucial to seek advice from an independent financial advisor who is licensed to provide
investment advice.

Our content is intended to be used and must be used for informational purposes only. It is very important to do your own analysis before making
any investment based on your own personal circumstances. You should take independent financial advice from a professional in connection with,
or independently research and verify, any information that you find on our platform and wish to rely upon, whether for the purpose of making
an investment decision or otherwise.

This disclaimer has been created to expressly convey that Apex Macro LL.C and its content creators are not providing financial advice through
the dissemination of the information contained herein and are merely providing information and insights as a public service. Apex Macro LLC,
its directors, employees, and agents will not be liable for any loss or damage of any nature arising in any way from the use of, or reliance on, the
information provided or for any decision made on the basis of such information, including (without limitation) any loss of profit, business,
contracts, revenues, or anticipated savings.

Terms of Use: This document is the property of Apex Macro LLC and is intended solely for the use of the recipient. It contains confidential
and proprietary information and may not be reproduced, redistributed, or disclosed in whole or in part to any third party without the prior
written consent of Apex Macro LLC. By accessing this document, you acknowledge that you have read and understood these terms and agree to

be bound by them
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