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Looking at the incoming data, the facts are the following: 

1. The unemployment rate declined in August, and looking at the 
establishment survey and the household survey, it is difficult to see strong 
signs of a slowdown in job creation, see chart 1. 

2. Wage growth accelerated to 3.8% in August and wage growth remains sticky 
well above pre-pandemic levels, see chart 2. 

3. Daily data for debit card transactions shows that consumer spending has 
been accelerating in recent weeks, driven by spending on clothing, food 
services and drinking places, sporting goods, and motor vehicle and parts 
dealers, see the following five charts. 

4. Weekly data for retail sales went up last week and remains solid, see chart 
8. 

5. Jobless claims have declined for several weeks, see chart 9. 

6. Continuing claims have declined for several weeks, see chart 10. 

7. Default rates and weekly bankruptcy filings are trending down, see chart 11. 

8. The Fed’s weekly GDP model suggests GDP is 2.4% and the Atlanta Fed 
GDP Now says GDP this quarter will be 2.1%, see charts 12 and 13. 

9. Weekly data for S&P 500 forward profit margins shows that profit margins 
are near all-time high levels, see chart 14. 

10. The stock price of staffing firms is rebounding, which suggests that we 
could get a rebound in job openings, see chart 15. 

The bottom line is that the US economy is not in a recession, and there are 
no signs of a recession on the horizon. Our chart book with daily and weekly 
data is available here. 

https://www.apolloacademy.com/this-is-a-soft-landing/
https://www.apolloacademy.com/wp-content/uploads/2024/09/DailyAndWeeklyIndicatorsForTheUSEconomy-090724.pdf
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Note: Filings are for companies with more than $50mn in liabilities. For week ending on September 5, 2024. 
Source: Bloomberg, Apollo Chief Economist 

Source: Federal Reserve Bank of Dallas, Bureau of Economic Analysis, Apollo Chief Economist 



Source: Federal Reserve Bank of Atlanta, Haver Analytics Apollo Chief Economist 

Note: The 12 months forward profit margins are calculated by using the weighted average of 1FY (current year 
estimate) and 2FY (next year estimate) to smooth out fiscal year transitions. Source: Bloomberg, Apollo Chief 
Economist 
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This presentation may not be distributed, transmitted or otherwise communicated to others 
in whole or in part without the express consent of Apollo Global Management, Inc. (together 
with its subsidiaries, “Apollo”).   

Apollo makes no representation or warranty, expressed or implied, with respect to the 
accuracy, reasonableness, or completeness of any of the statements made during this 
presentation, including, but not limited to, statements obtained from third parties. 
Opinions, estimates and projections constitute the current judgment of the speaker as of 
the date indicated. They do not necessarily reflect the views and opinions of Apollo and are 
subject to change at any time without notice. Apollo does not have any responsibility to 
update this presentation to account for such changes. There can be no assurance that any 
trends discussed during this presentation will continue.    

Statements made throughout this presentation are not intended to provide, and should not 
be relied upon for, accounting, legal or tax advice and do not constitute an investment 
recommendation or investment advice. Investors should make an independent 
investigation of the information discussed during this presentation, including consulting 
their tax, legal, accounting or other advisors about such information. Apollo does not act for 
you and is not responsible for providing you with the protections afforded to its clients. This 
presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any 
security, product or service, including interest in any investment product or fund or account 
managed or advised by Apollo.  



Certain statements made throughout this presentation may be “forward-looking” in nature. 
Due to various risks and uncertainties, actual events or results may differ materially from 
those reflected or contemplated in such forward-looking information. As such, undue 
reliance should not be placed on such statements. Forward-looking statements may be 
identified by the use of terminology including, but not limited to, “may”, “will”, “should”, 
“expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the 
negatives thereof or other variations thereon or comparable terminology. 

 


