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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
15% -

CAGR+1.70%

10% -
CPlex-Energy

5% -
CAGR+1.13%

0%

5% -
CPI

-10% -

CAGR-4.20%

-15% -

-20% -

-25% -

-30% -

-35% -
Jul 08 Jul 09 Jul 10 Jul11 Jul 12 Jul 13 Jul 14 Jul 15

Source: Bloomberg, TrendMacro calclations



World round-up: CPI year-on-year
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Implied 5-year inflation, 5 years forward — TIPS — Swaps
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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

%C'T ¥30 mmw_&%ww ﬂ
P854 30 550100
ok B
et 503 1
%6'T A8Jaua mw%._@ d
BT
?\\ .ﬁw.w_mu_cme ss9] ||V
H\\% H‘S_mﬁ ss3 IV
ﬁw\w@.ﬂoe ss3| IV
ugzsootti |
HM%WNME%EES
%8'T LR@w u
%0 WWod N . _omJ

%C'0
%9°0 UOI11B3I23Y

Q.
e
%G aJed |edl %\mﬁ H
g %E VT
%9°‘8% Joneysodsues |
. %S°€-
%ET ..lx:. [21eddy
%7
%T'C mc_w%ow ‘
s
%9'1B0
() w.nﬁl
0, -
ﬁxﬁ.mms&:z

%€'0-

Source: BLS Consumer Price Index, TrendMacro calculations
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Housing leads US CPI Year-over-year change

— Case Shiller 20-city avg — Owner's equivalent rent CPl component, 18-mo lag
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Does the Internet know more than the US Labor Department?
YOY inflation as of 8/15/15: — MIT Billion Prices Project — CPI
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The world is flat: the vanishing Phillips Curve
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Major economies CPI, year on year
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PPI data: what you need to know
12-mo YOY 3-moann 1-mo ann 12/ 3/ 1-mo 13-mo YOY history
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PPl inflation by sector (SAAR) m 12-month m 3-month m 1-month
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The inflation pipeline (SAAR) m 12-month m 3-month = 1-month

Source: BLS Producer Price Index, TrendMacro calculations

Source: BLS Producer Price Index and Consumer Price Index, TrendMacro calculations



