APOLLO

Upside pressures on wage growth

Fed wage survey indicator (6 month lead), rhs =— US average hourly earnings, lhs
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Note: Fed survey indicator is the average of New York Fed, Philadelphia Fed, Dallas Fed, Kansas City Fed and Richmond Fed surveys. Sources: US Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist



APOLLO

Upside risks to inflation from rising industrial commodity prices

US CPI, rhs —Raw industrial commodity prices (lead by 6 months), lhs
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Sources: US Bureau of Labor Statistics (BLS), Commodity Research Bureau, Macrobond, Apollo Chief Economist



APOLLO

Upside risks to inflation from dollar depreciation

CPI, Ihs —Nominal Broad Dollar Index (inverted, 2 month lead), rhs
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Sources: Federal Reserve, US Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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