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Growth concerns continue to be deferred as the GDP revision for Q2 was adjusted upward to 3.0% from the initially reported
2.8%. The revision higher was largely driven by consumption, which is surprising given how many companies have been reporting
challenges faced by consumers. However, it's clear that the resilience of higher-end consumers, buoyed by asset prices near all-time
highs, should not be underestimated. The Fed is acutely aware of this dynamic, understanding that supported asset prices translate
into sustained consumption and growth. This upward revision led to some selling pressure in long-term bonds, with TLT reflecting
this shift, and 10-year yields hovering around 4.0% once again. The key event to watch next week will be the release of the August
Nonfarm Payrolls report, with expectations set at 163,000 jobs. July’s report, which came in below expectations at 114,000, was a
catalyst for the recent 9.5% market correction. At that time, we highlighted that, despite the weaker headline number, the labor
market's undetlying dynamics were not as robust as the broader consensus suggested. However, a single report of 114,000 was not
cause for immediate concern. We anticipate heightened volatility around Friday’s report, but it’s important to note that a trend of

sub-100,000 or negative job reports would be required to signal a more imminent recession.

The S&P 500 has nearly recouped the entirety of the correction experienced over the past month, though it has stalled just shy of
reaching all-time highs. As noted last week, sectors outside of Technology have played a pivotal role in both stabilizing the market at
its lows and driving the subsequent V-shaped recovery. This sector rotation becomes particularly evident when examining the Equal
Weighted Index (RSP), which has already reached new highs. The key question now is whether the broader market will follow suit

and break through to new highs, or if we are instead on the verge of forming a double top—a question we'll explore further in this

analysis.
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The market can absorb a short-term correction in the Technology sector, but over the long term, it requires sustained participation
trom these key names to continue moving higher. The challenge is that other sectors have become such a small portion of the index
relative to Technology that their ability to influence the broader market is limited. Currently, Technology accounts for about 45% of
the S&P 500 and is facing resistance at its 50-day moving average (DMA). This situation underscores the concentration risk we've
previously highlighted, where a few key players—namely, the "Magnificent 7"—hold disproportionate sway over the market's
direction. As these names consolidate, a more nuanced approach to portfolio positioning than just owning the market is necessary to

continue capturing upside potential.
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XLK - Technology Sector
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Returns in September for S&P 500, NASDAQ, Gold, and Bitcoin (2020-2023)




US Dollar Index - Weekly Data
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VIX Seasonality - All Years vs. 2024 (Smoothed)
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— S&P 500 2023
—— S&P 500 2024

-
(=)
o
—
o
Q
s
©
=
15
o
=
S
(]
o
=
]
£
|9
o
=
=
o
3
E
=1
@]

Mar 2023 May 2023 Jul 2023 Sep 2023 Nov 2023




NVIDIA Corporation (NVDA)
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50-Day Rolling Performance Difference: NVDA vs. SPY

,,hMHM.. A et “ | M
T

Performance Difference (%)




Bitcoin Price Return post Halving
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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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