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25,000 jobs. For those who regularly read our work, we believe construction jobs will be the indicator to signal a recession. While the

Nonfarm payroll report showed 114,000 jobs, the household survey reported 67,000 jobs.

Household Survey & Nonfarm Payrolls Monthly Changes
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We have noted in the past, the discrepancy between Full Time Jobs and Part Time Jobs added over the past year. Full Time jobs
have fallen by over 1 million, while Part Time jobs have risen by a million. This latest report, however, showed the opposite. We saw

a gain of 448,000 Full Time jobs and a loss of 325,000 Part Time jobs.

Full Time & Part Time Jobs

1500
B Full Time Employed
B Part Time Employed

1000

) II'I

—500-

—1000

—1500

Jan 2021 Jul 2021 Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024
Date

As noted, Construction Employment held up, gaining 25,000 jobs in July. This continues to trend upwards, and we are looking for a
5%-10% drawdown to signal a legitimate growth slowdown. While construction spending fell last month, Housing Starts and

Permits rose. So, while we are seeing some shaky data, it has not yet filtered through to employment in this sector.
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Construction Employment and MoM Change
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U3 Unemployment Rate & Unemployment Rate in California
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VIX Seasonality - All Years vs. 2024 (Smoothed)
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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 align with your expectations. We anticipate your contributions with great interest.

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 LLC 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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