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There are now only 2 of the 7 stocks that remain above their 50-day moving averages. Apple is one of them, and they report
earnings next week. Apple has experienced flat revenue growth over the last few years, with most of their returns driven by

expanded margins and multiple expansion. The other is Tesla, which was at one point one of the worst-performing stocks in the

S&P 500 year to date.

% Deviation from 50-Day Moving Average (Mag 7)

Deviation (%)

Apple Amazon Alphabet Meta Platforms Microsoft MNVIDIA Tesla
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The Equal Weight S&P 500 broke out to a new all-time high a week ago and now sits just below that level. This presents a
significant opportunity for potential alpha as performance in the market begins to broaden out. There has been a notable deviation
between the Equal Weight and Market Cap-weighted indices, and the broadening out of earnings, along with profit-taking in big

tech, is expected to benefit the rest of the large-cap sectors.
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PCE (Personal Consumption Expeditures)
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Real Disposable Personal Income & Personal Consumption Expenditures

~—— Real Disposable Personal Income
=—— Personal Consumption Expenditures
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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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