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Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global
Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed or
implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein,
including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute
the current judgment of the author as of the date indicated. They do not necessarily reflect the views and opinions
of Apollo and are subject to change at any time without notice. Apollo does not have any responsibility to update
the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for
reader convenience only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or
tax advice and does not constitute an investment recommendation or investment advice. Investors should make an
independent investigation of the information contained herein, including consulting their tax, legal, accounting or
other advisors about such information. Apollo does not act for you and is not responsible for providing you with the
protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties,
actual events or results may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may
be identified by the use of terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”,
“target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or
comparable terminology.
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Conclusions 

1. Headline inflation is coming down in most G7 countries because of falling energy prices and 
global supply chains normalizing after Covid.

2. Core inflation is more sticky in the US and Canada, where easier financial conditions and a 
rebounding housing market could lift inflation over the coming quarters. Core inflation is also 
more sticky in Japan.

3. In Europe and the UK, both headline and core inflation are moving faster down to 2%, driven by 
normalizing supply chains, falling energy prices, and a faster slowdown in their economies 
because of the energy transition, a more interest rate-sensitive housing market, and slower 
growth in China.
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5Source: Bloomberg, Apollo Chief Economist

Falling energy prices and normalizing supply chains pushing down headline inflation
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Core inflation more sticky in particular in the US, Canada, and Japan
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7Source: BLS, Haver Analytics, Apollo Chief Economist

US: Decline in headline inflation mainly due to food and energy
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US: Core inflation is sticky
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9Source: BLS, Haver Analytics, Apollo Chief Economist

US: Super core inflation also sticky
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US: Rent inflation rising in small cities
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11Source: BLS, Haver Analytics, Apollo Chief Economist

US: Goods sector inflation has normalized while service sector remains very high
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US: Housing inflation rebounding
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14Source: Eurostat, Bloomberg, Apollo Chief Economist

Europe: Lower food and energy prices pushing headline inflation down
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15Source: Bloomberg, Apollo Chief Economist

Europe: Headline inflation looks more sticky in Spain
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16Source: Bloomberg, Apollo Chief Economist

Europe: Core inflation remains sticky across countries
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Germany: Inflation falling across all CPI components because of  weaker growth

17
Source: German Federal Statistical Office, Bloomberg, Apollo Chief Economist
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UK, Japan, and Canada



19Source: Bloomberg, Apollo Chief Economist

UK: Headline inflation driven lower by food and energy
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20Source: Bloomberg, Apollo Chief Economist

Japan: Both headline and core inflation are high
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21Source: Bloomberg, Apollo Chief Economist

Japan: Core inflation at the highest levels since 1982
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22Source: Bloomberg, Apollo Chief Economist

Japan: Inflation is broad-based
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Canada: Lower food and energy prices pushing down headline inflation 
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