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All Signal, No Noise

Global Inflation Publication

Global Inflation Surges Above Pre-GFC High

¢ Inflationary pressures continue to remain elevated in most of the developed and emerging market
economies, mostly driven by the surge in energy and food prices.

e Some EM central banks have hinted market that the surge in inflation risks will prolong the tightening
cycle in order to ease the selling pressure on the currency, especially in the CEE region.

e Global inflation rate surged to 5.6% in February (based on the inflation rate of 70 DM and EM
countries), exceeding its pre-GFC high of 5.3%.

¢ Inthe second page, we publish a global inflation heatmap to see if inflation has been accelerating
or decelerating in the past 3 and 6 months.

e Interestingly, inflationary pressures, which have remained low or have been easing in most of the
Asian/ SE Asian economies, have started to rise in recent months.

e As of February 2022, inflation was ‘decelerating’ in China, Vietnam, Philippines, Taiwan and
Malaysia.
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This table shows the annual inflation for each country and looks at the 3 and 6-month change to

see if the inflation rate has been accelerating or decelerating in every country.

3M change in inflation is rising 1 6M change in inflation is rising
3M change in inflation is falling 1 6M change in inflation is falling
Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nowv-21 Dec-21 Jan-22 Feb-22 Mar-22
us 4.2 i 5 i 54 544 531 544 6.2 1 6.8 T 7 i 751 EEG
Canada 3414 361 314 3T 414 444 47 4 474 4.8 14 514 574
Mezico 6.08 1 589 1 585 4 sal i 553 4 &4 6.24 T 7.36 f 707 728 4
Brazil 6.76 i 506 i 835 1 599 i 65 10.25 it 10,67 0.74 i 10.06 i 10.38 4 10,54 §
Chile 3314 361 384 454 4.8 14 534 B 67 T T2 f EARy 78 1
America |Colombia 195 3314 363 4 397 4 4.44 f 4514 453 f 526 4 562 f 6.94 50014
Argentina 46.3 i 488 i 50.2 4 515 i 514 4 527 i 5214 512 4 509 4 50.7 & 5234
Peru 2.38 1 2.45 @ 325 ¢ 38114 4.95 ¢ 523 4 5.83 1 566 543 568 1 6.15 4 B.52 I
Paraguay 2.5 1 TR 45 4 524 56 6.4 TE T4 4 6.8 1 794 a3
Venezuela 2940.8 1| 271347 4 | 250787 4| 2ddddz | 234585 & | 14539 | 5756 1375 | ese3sd| 4vzded| 340454
Bolivia 0.68 T 054 i nad 024 0154 n9gd 0434 095 4 09 4 0.74 4 ov
Ecuator -1.47 1 =113 & -0.69 1 0.45 i 089 107 i 147 1 184 1 194 4 2.56 i 271
UK 15 214 Z5 1 21 321 314 4.7 514 Sd 1 554 62 1
Norway 12 14 4 154 12 4 134 2214 26 4 281 281 294 36T 454
Russia 5.48 1 61 65 1 6.4 i 666 T.42 i 813 1 839 1 g4z 873 318 i
Austria 19 4 284 281 284 314 324 374 4.2 1 4.2 4 54 55 1 6.8 4
Belgium 12 15 4 164 23 1% 271 286 1§ 476 564 4 5T H 753 504 F 83114
Bulgaria 214 2514 271 3 ITH 4.8 it g T3 M T8 924 o4
Croatia 2114 2114 24 281 314 331 38 4.5 1 55 4 574 6.3 1
Cyprus 119 ¢ 154 4 2z ¢ 268 1 334 f 362§ 433 f 472 4 4.84 f 54 5.8
Czechia 314 294 28 1 344 414 4.9 4t 58 1 =iy 6.6 4 394 LA
Denmark 15 4 174 174 16 i 15 4 221 3 344 314 4.3 4 4.5 1
Estonia 19 ¢ 36T 381 sS4 s 4 6.6 T 7 LER 224 ns e
Finland A Iy 224 24 194 2z 2514 3z 4 3T 354 4.4 4 4.5 4
France 12 4 14 4 154 12 4 194 224 26 1 281 28 1 294 36 1 454
Germnay 24 2514 231 381 3914 414 454 sz f 53 % 494 514 73T
fus |Breece -0.287 1 0137 it 1025 4 1351 it 1873 i 2212 it 3414 f 4.823 5115 £.25 721§
Hungary 5114 514 5314 4.6 4914 554 6.5 4 T4 4 T4 4 794 83 f
Ireland 114 174 164 224 281 37 H sS4 53 M 5514 54 SET
Italy 1114 134 134 134 24 2514 3 3TH 394 4.8 4 574 67 4
Latvia 17 4 261 27 1 281 3TH 4.8 14 B 754 794 744 a7 1
Lithuania 2.5 1 36 361 4.7 1 5314 6.3 i g1 9zt 0.6 f 124 4 9.2 4
Luxembourg 2.09 i 253 i zef 23 i z.45 ZET i 362 i 452 414 358 i .56 4
Malta 0.07 & 0.15 & 016 = 0314 038 ¢ 0.7 4 137§ 236 T 263 % 414 4.2 4
Netherlands 19 4 2114 21 144 244 271 34 1 524 570 6.4 62
Poland 4.3 i 4.7 4 44 f 5 i 551 584 6.8 T84 86 34 4 85 1 0.4 i
Portugal 055 1 124 4 0514 147 & 154 4 148 4 183 258 4 274 4 334 413 4 53t
Romania 3.24 375§ 394 4.95 § 5.25 6.29 i 7.94 i T8 T 819 535 i 853 1
Slovakia 16 = 224 281 334 38 4.6 it 514 56 i 55 1 8.4 4 34
Slovenia 21 1% 214 144 24 214 24 4 3f 45 T 494 & 691 L
Spain 2.2 1 271 271 2914 33h 4 i 5.4 4 551 6.5 1 614 TE T a8 1
Sweden 221 18 i 134 14 % 214 251 26 1 331 391 374 4.3 1
Bangladesh 56 ¥ 553 556 554 & 553 & RS 544 I 5451 554 & SEZ i CEI T
Cambodia 274 2934 274 & 333 4 344 295 i 295 379 374 379 14
China 094 134 114 14 08t 0.7 154 2314 154 0ad 094
India 4.23 4 634 626 1 55a 531 4.35 & 4.45 4914 S.E6 & £.01 4 507 4
Indonesia 142 4 163 1 1334 152 & 153 4 16 i 166 1 175 i 187 4 215 i 205 264 4
Japan 114 -08 4 -05 % 034 -04 f 0z 014 0E 4 0sf 054 094
Asia |Malavsia 4.7 i 4.4 4 344 2z 24 224 zad 339 329 234 zz i
Mongolia 56 i 6.2 6.6 i T4 4 831 36 a7 105 4 134 4 4.6 i 4.2
Philippines 417 414 ITH 3T 440 42 1 44 a7 a1 34 34
Singapore 2114 24 4 244 2514 244 2514 24 381 44 4 i 4.3 4
South Korea 25 1 264 244 26 4 2B 244 3z 381 3T 364 37T
Taiwan 217 245 183 4 191 ¢ 234 4 261 255 285 263 2.84 T 236 4
Thailand 341 4 244 it 125 4 045 § -0.02 168 ¥ 235 % 27T 217 i 3.23 1 525 4
Vietnam 2714 284 24 i 264 282 4 2.06 i 177 & 21 1514 134 & 192 & 244
Algeria 572 T 5214 412 683 T 793 T 318 T 86 T 35 875 1 873 1 354
Israel 08 1 154 174 134 224 2514 231 24 4 281 314 3514
Jordan 125 4 165 4 177 i 184 4 20 4 185 1 1614 1614 24 i 248 i 135 4
Kuw ait 312 ¥ 324 3.36 4 3174 29 % 4.09 i 3.82 4 3.89 43 4 4.37 i 4.3 4
Morocco 14 § 134 15 4 224 08t 124 174 26 T 324 314 36T
EMEA |DOman 159 4 165 4 125 4 219 4 208 4 Z.d6 i 335 4 3.56 i 377 4 4.35 i 4.02
Qatar 102 247 i 135 i 313 1 295 271 4.25 4 £.09 i £.47 i 4.6 i 393 4
Saudi Arabia 5.31 5.31 5T 574 574 0.d4 & 0.44 & 0.4 & 106 & 106 & 106 &
South Africa 4.4 i 524 4.9 it 4.6 4.9 4 5 54 55 14 594 57 574
Tunisia 54 503 4 S.E6 i Bdd 615 4 £.16 1 £.32 i £.43 i 6614 6.7 i 6614
Turkey 17.14 # 16.59 4 17.53 ft 18.95 f 19.25 4 19.58 19.89 4 21314 | 3s054| 48691 5444 6114 4
UAE -0.54 § -038 -051 4 -0.02 ¢ 0.55 4 113 4§ 186 4 258 254 258 ¥ 2514
Dceania | Mustralia 111 114 e 38T 38T 3f 34 31 354 35 358
MNew Zealand 15 4 154 334 33d 33d LER 43 4 49 594 5.9 4 59 4
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