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US Inflation Heated Up at Start of New Year

Core consumer price index rises most since March in broad advance

Change in core CPl (MoM) Change in consumer price index (MoM)

Dec Apr Aug Dec Apr Aug Dec Dec Apr Aug Dec Apr Aug Dec
2022 2023 2024 2022 2023 2024
Change in goods prices ex-food, energy (MoM) Change in core services ex-shelter (MoM)
1.0% 0.8%
05
0
-05
Déc M:ay Cllct Mlar All.lg J:Iin Dec Apr Aug Dec Apr Aug Dec
2022 2023 2024 2025 2022 2023 2024

Source: Bureau of Labor Statistics, Bloomberg
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G4 consumer price inflation
Twelve-month percentage changes
— US 3 & #& Jan 25

10 1 Euro area 2.52 % # Jan 25
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- UK 2.98 % %& Jan 25
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Source: LSEG Datastream / Wildinvestors Inc 20/02/2025
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Global Core inflation rates

Annual core inflation rate - percent
— u.S.3.3 &¥ Jan 25

20 — KCPILRLF—H—FA 254 ¥ Jan 25
— KCPIRHK 4.43 &H# Jan 25

~ Japan 2.36 4% Dec 24

15 — Euro zone 2. 69 %8 Jan 25
— UK 3.74 %¥& Jan 25
— KCPI#:% 3 0.3909 B Dec 24
10
5
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ey R
5
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Source: LSEG Datastream
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US Crude Oil Inventory and SPR x 1,000,000
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B 10 CME & FedWatch Y—ILIZ & BFITIFFIE

2025/02/14

CPIELFITFIFFXE(L7H A
M510 A LUIFAFEILL ==

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE | 275-300 300-325 325-350 350-375 275-400 [400-425 H25-450 450-475 475-500

2025/03/18 00% 00% 00% 00% | 30%|970% 00% 00%
2025507 | 00% 00% 0.0% | 00% 04% [148% |848% 00% 0.0%
2025/06/18 | 00% 00% 0.0% 01% 3.4% [295% |[670% 00% 00%
202507730 | 00% 00% 00% 05% 67%|342% |567% 00%

20250917 | 0.0%  0.0% 0.1% | 19% 13.0% | 39.8% |452% 0.0% ﬁE425_450

20251029 00% 01% 10% 72% 259% |424% [235% 0. SEFEITFIZI08
2020200 00 01% 09% 6% m7%|405% |257% 274 | y) g (E e ZANAR

2026/01/28 | 0.0% 0.1% 1.2% | 76% 248% |39.5% |242% 26%

CME FEDWIATCH TOOL - CONDITIONAL MEETING PROBABILITIES b‘twm%% ﬁll

WEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 | 425-450 450-475 475-300

128 »

2025703119 0.0% 0.0% 0.0% oo BO0%| 92.0% 0.0% 0.0%
2025105107 0.0% 0.0% 0.0% 0.0% 0.0% 1_63 246%| Tig% 0.0% 0.0%
2025/06M8 0.0% 0.0% 0.0% 0.0% 0.E% 9.8 421% ) 47T5% 0.0% 0.0%
2025/07730 0.0% 0.0% 0.0% 0.1% 23% ) 158% 431%| 3BT% 0.0% 0.0%
202500917 0.0% 0.0% | 0.0% 07% 62% 237 41.9%| 27T5% | 00% 0.0%

202510729 | 0.0%  00% | 02% 1.7% 92% 268% 394%| 228% 00% 0.0%

02 ﬁ o7 E 202512110 00% 00% 05% 33% 125% 295 180% 00% 0.0%

— =14 0260128 0.0% 04%| 07% 41% 144% 300 16.4% 0.0% 0.0%

Eﬁﬁﬁﬁ‘l-fﬁ 20260318 0.0% 01%| 11% S51% 159% 305 148%  00% 0.0%
2026104729 0.0% 02%| 12% 56% 165% 305 142%  00%  0.0%
2026/08M17 0.0% 0.2% 1.3% | 58% 169% 308 13.8% 0.0% 0.0%
20260729 00%  02% 12% 55% 159% 204

15.3% 1.2% 0.0%
2026/09M18 0.0% 0.2% 1.4% 58% 163% 298 14.9% 1.1% 0.

https://www.cmegrotip:comja/fiarkets/interestratesicme-fédwatch-tool.html

48% | 141% 267%| 304% 41% 0.4% 0.
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Real broad effective exchange rates Citi Daily
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Purchasing Power Parity and market rate / U.S. Dollar against Japanese Yen
2024112
73]
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RIS

— SR market rate
— A WE PP (19724 L) PPP based on Consumer Price Index (standard far 1873 “The latest data of market rate is as of January 22nd 2025.

20251 AN BN ROEBEETT.

— ik R WEPPP{15734 ) PPP based on Corparate Goods Price Index (standard for 1973)
e i Y EPPP {10734 ) PPP based on Export Price Indes (standard far 1873)

T3 ANERE - BF BEN, U5 Department of Labor
TERIEE, ¥~ - - BFIRIT. U5 Denartment of Labar, IMF _ I . .
FILFHEM- - B =877 43 ZONF— %11 - 5 (The original data of the chart is here.)

(HFT - EFRmEMZEET https://www. iima. or. jp/docs/ppp/doll vyen. pdf)
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US Debt Delinquency 3M Expectations
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Magnificent 7 or FAAMG price chart (rel to SPX)
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Magnificent 7 or FAAMG price chart (rel to Info Tech)
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(Hif7: HOUSEHOLD DEBT AND CREDIT

https!//www.newyorkfed.org/medialibrary/interactives/householdcredit/data/pdf/HHDC 2024Q4
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Record Investment Outflows From China
Firms boost investments overseas, overwhelming minimal inbound money

/ Net foreign direct investment M Inbound FDI Qutbound FDI
$300 billion
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Source: State Administration of Foreign Exchange (People's Bank of China)
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Japan Inc. Chooses US Over China
Investments into China stagnate as companies pour record amount into US

M Net Japanese foreign direct investment to mainland China B ToUS
12 trillion yen

2014 15 16 7 18 19 ‘20 ‘21 ‘22 '23 2024

Source: Japan's Ministry of Finance
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China's Current Account Surplus Jumps
Surplus was second highest on record last year, up 67% from 2023

/ Quarterly current account balance
$200 billion
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Source: State Administration of Foreign Exchange (People's Bank of China)
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Putin says Ukrainian ’crisis’ could have been avoided if Trump ’had not been deprived of
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Trump Hints at Curbs on Musk’ s Powers After Billionaire Shakes Up Washington
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Kremlin dismisses Ukraine’ s accusation that Russia attacked Chornobyl nuclear plant
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US IRS prepares to lay off thousands of workers, sources say
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Rahm Emanuel confirmed as ambassador to Japan despite Democrats’ divide in Senate
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Justice Department fires 20 immigration judges from backlogged courts amid major government

cuts
Updated 4:50 AM JST, February 16, 2025
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Vance says US has economic and military ‘tools of leverage’ if Russia doesn’ t push for

peace with Ukraine, WS] reports
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Vance says US has economic and military ‘tools of leverage’ if Russia doesn’ t push for

peace with Ukraine, WSJ reports
Updated 6:33 AM EST, Fri February 14, 2025
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Trump officials pitch Zelenskyy on U.S. owning 50% of Ukraine’ s rare earth minerals

The Trump administration indicated U.S. troops could be deployed to provide security in

connection with the minerals if there’ s a peace deal with Russia, sources told NBC News.
Feb. 1b, 2025, 1:01 PM GMT+9
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Trump administration targets more than 5,000 NIH, CDC bureaucrats to be laid off
Published Feb. 14, 2025, 6:17 p.m. ET

https://nypost. com/2025/02/14/us—news/5200-nih—cdc—bureaucrats—set—to-be-laid—off/?utm_

source=chatgpt. com
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UK PM Starmer offers to send peacekeeping troops to Ukraine
February 17, 20259:12 AM GMT+9

https://www. reuters. com/world/uk-pm—starmer—offers—send—peacekeeping—troops—ukraine—202
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Tom Hanks blasted for ’racist and disgusting’ portrayal of MAGA supporter on star—studded
SNL 50

Published: 05:12 GMT, 17 February 2025

https://www. dailymail. co. uk/news/article—14404277/SNL-Hollywood—actor-Tom—Hanks—portray

ed-racist-Trump—supporter. html
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CNN’ s Kaitlan Collins deletes post about Luigi Mangione’ s defense fund after backlash
Updated Feb. 16, 2025, 10:50 a.m. ET

https://nypost. com/2025/02/16/media/cnns—kaitlan—collins—deletes—post—promoting—luigi-m

angiones—defense—fund-after—backlash/?utm_source=chatgpt. com
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ICE Seattle arrests illegal immigrant Amazon delivery driver convicted of drug manufacturing,

child sex abuser, and public safety threat

“Ensuring public safety is always of the utmost importance. And the enforcement actions

highlighted here show that commitment,” said ICE ERO Seattle Field Director Drew Bostock.

Feb 14, 2025

https://thepostmillennial. com/ice—seattle-arrests—illegal-migrant—amazon—delivery—drive
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n=64466
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AP reporter barred from White House event for refusing to update style to ‘Gulf of America, ’
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news agency says
Published Feb. 11, 2025, 6:50 p.m. ET
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DOGE says it found nearly untraceable budget line item responsible for $4.7T in payments
The Treasury Access Symbols, when left blank, made it nearly impossible to trace the payments
Published February 17, 2025 7:14pm EST

https://www. foxnews. com/politics/doge—says—found-nearly-untraceable-budget—line—item—re

sponsible—4-7t-payments?intcmp=tw_fnc
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DOGE Seeks Access to IRS System That Houses Sensitive Taxpayer Data
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White House officials are hunting for government waste, but Democrats have warned about risks

if IRS records are mishandled
Updated Feb. 17, 2025 8:48 pm ET

https://www. wsj. com/politics/policy/doge—seeks—access—to—irs—system—that—houses—sensiti

ve—taxpayer—data—sources—said-8ea83710?utm_source=chatgpt. com
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U.S., Russia Forge New Path on Ukraine After First High-Level Talks

Meeting with Moscow rattles Washington’ s allies
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Covid vaccine faces ban for all Americans in radical U-turn by Trump team
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Trump, Zelensky Escalate War of Words Over Russia

The U.S. president is parroting Kremlin propaganda, signhaling a major breakdown in

U.S. -Ukraine relations
February 19, 2025, 5:46 PM
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30 Takeaways From Trump’ s First 30 Days in Office

The president is reshaping federal government and foreign policy through a staggering number

of executive actions and policy moves
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