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Today's CPI data: what you need to know
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The deflation delusion: it's all about oil, and always has been
Cumulative growth of CPI from July 2008, the all-time high oil price
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Source: Bloomberg, TrendMacro calclations



World round-up: CPI year-on-year
Angola 31.90% Venezuela 180.90%

Argentina 23, Egypt 29.80%

Nigeria 16.10%

Ukraine 15.60%
"mrbayan 13.90%

Ghana 12.10%
Turkey 10.90%
Iran 9.90%
Yemen 9 50%

Kenya 7.50%

Kazakhstan 7.50%

Moldova 7.30%
Georgia 7.10%
Zambia 6.60%
Belarus 6.50%
Mexico 6.30%
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— Brazil 3.00%
— | atvia 3. oo‘y
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e S. Korea 1.90%
s Hong Kong 1.90%
s Australia 1.90%
pes - Norway 1.90%
= Hungary 1.90%
e Bulgaria 1.90%
pr— Austria 1.90%

e Spain 1.50%
frm— Luxembour 150%

e Euro Region 1.30%
Macau 1.10%
Netherlands %/10%

Greece 1.00% -

Bosnia Herzegovina 1.00%
Canada 1.00%

El Salvador 0.90%

Oman 0.90%

Kyrgyzstan 0.90%
Romania 0.90%
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Source: Bloomberg, TrendMacro calclations




Implied b5-year inflation, 5 years forward — TIPS — Swaps — U. Michigan Survey
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Source: Bloomberg, TrendMacro calculations

Swap-implied inflation yield curve, per annum
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Source: Cleveland Fed, TrendMacro calculations



US CPl inflation by sector (SAAR) m 12-month m 3-month = 1-month
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Source: BLS Consumer Price Index, TrendMacro calculations

Recession

US CPI Core —Level «..20-year trend
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Source: BLS Consumer Price Index, TrendMacro calculations



Housing leads US CPI Year-over-year change

— Case Shiller 20-city avg — Owner's equivalent rent CPI component, 18-mo lag
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The world is flat: the vanishing Phillips Curve
e latest  Linear trend: --Pre-74 --Post-74 --All

+16% -
+14% -
+12% -
+10% -
+8% -
+6% -

+4% -

YOY CPl inflation

+2% -

0

2% -

4% -
+2% +3% +4% +5% +6% +7% +8% +9% +10% +11%

Unemploymentrate



Major economies CPI, year on year — m Headline m Ex-food and energy

&
2 o
L N +
i ~ ©
X + =i X =
™~ z + Q o
e — =]
o © c w0 o
T g B . 35
i 0 Qg © X <<
o+ O a Qocn 7
O + i
+
T

I France +0.8%
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- Italy +1.2%
+1.0%

UK None

None

= Europe +1.3%
+1.2%

r Greece +0.9%

+0:4%

I rortu
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=anada +1.0%
+1.4%

Ireland -0.6% ‘
-0.4%
r Japan +0.4%
0.2%

Source: Respective Statistical agencies, TrendMacro calculations

I ndia +1.1%
I  Russia +3.9%

I China +1.4%
Brazil -1.7

PPl data: what you need to know
12-mo YOY 3-moann 1-mo ann 12/ 3/ 1-mo

13-mo YOY history

Final demand +2.0% unch -1.1% .

Core 8% H11%  -1.1% . N -
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Source: BLS Producer Price Index, TrendMacro calculations
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PPl inflation by sector (SAAR) m 12-month m 3-month m 1-month
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Source: BLS Producer Price Index, TrendMacro calculations

The inflation pipeline (SAAR) m 12-month m 3-month = 1-month
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Source: BLS Producer Price Index and Consumer Price Index, TrendMacro calculations



