
Source: BLS, ISM, Haver Analytics, Apollo Chief Economist

ISM Services Price Paid index leading indicator for CPI

-3.0

-1.0

1.0

3.0

5.0

7.0

9.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

Ja
n

-0
4

A
u

g
-0

4

M
a
r-

0
5

O
ct

-0
5

M
a
y
-0

6

D
e
c-

0
6

Ju
l-

0
7

F
e
b

-0
8

S
e
p

-0
8

A
p

r-
0
9

N
o

v
-0

9

Ju
n

-1
0

Ja
n

-1
1

A
u

g
-1

1

M
a
r-

1
2

O
ct

-1
2

M
a
y
-1

3

D
e
c-

1
3

Ju
l-

1
4

F
e
b

-1
5

S
e
p

-1
5

A
p

r-
1
6

N
o

v
-1

6

Ju
n

-1
7

Ja
n

-1
8

A
u

g
-1

8

M
a
r-

1
9

O
ct

-1
9

M
a
y
-2

0

D
e
c-

2
0

Ju
l-

2
1

F
e
b

-2
2

S
e
p

-2
2

A
p

r-
2
3

N
o

v
-2

3

Ju
n

-2
4

Ja
n

-2
5

% YoY
SA, 50+ = expansion 

ISM Services: Prices Index, 3m lead Headline CPI (RHS)



Source: BLS, ISM, Haver Analytics, Apollo Chief Economist

ISM Services Price Paid index indicating rebound in Core CPI
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ISM Services: Prices Index, 6m lead Core CPI (RHS)



Source: BEA, ISM, Haver Analytics, Apollo Chief Economist

ISM Services Price Paid index also a leading indicator for PCE
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ISM Services: Prices Index, 3m lead PCE (RHS)



Source: BEA, ISM, Haver Analytics, Apollo Chief Economist

ISM Services Price Paid index also indicating rebound in Core PCE
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ISM Services: Prices Index, 6m lead Core PCE (RHS)
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