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B Small Bank Cash Reserves/Total Assets on 4/17/24 (R1) 0.0705
M Large Bank Cash Reserves/Total Assets on 4/17/24 (R2) 0.1164
M Small Bank Cash (Ex-BTFP)/Total Assets (R1) 0.0516

Reserve Constraint
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Global Equity Market Valuations

35% Equity Risk Premium vs. Total Market Cap to GDP
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Eurozone: Nonenergy industrial consumer goods prices
Z-scores, 6M/9M shifted fwd (LHS), % y/y (RHS)
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Small Business Rent Delinquency Jump
Majority face higher rents and 43% were not able to pay April rent on time
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Exhibit 2: Upside Surprises to Inflation So Far in 2024 Have Narrowed the Path to Rate Cuts, but We Expect
the Next Few Prints to Be Softer and Therefore Continue to Expect Cuts in July and November
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Fig. 5: Our forecast for headline NFP implies this would be the
lowest reading since last November
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Fig. 4: A large part of the strength in January was likely due to
residual seasonality
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Note: Positive seasonality shows contributions from components that have a signifcant
positive seasonality for that respective month. Negative seasonality shows the same for
components with significant negative seasonality.
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APOLLO

A record-high $8.9 trillion of government debt will mature over the next year
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Chart 6 - Small is less than 4% of the US equity market
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Source: Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of
Business; Jefferies
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Cash Held by Corporations Is at an All-Time High
/ US corporate cash -~ Pre-covid baseline
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M US Personal Saving as a % of Disposable Personal Income




