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Notes:

May 14 PPI MoM 0.3% 0.3% 0.2% 0.2% - +0.4% Upside risks due to quickly rising energy costs. 

May 14 Core PPI MoM 0.3% 0.2% 0.2% 0.2% - +0.3%

May 15 CPI MoM 0.45% 0.4% 0.4% 0.3% - +0.4%
CPI energy +2.1%. CPI food +0.2% MoM. Gasoline up +5.4%. 

Ag prices up 1.4%. Supercore could be soft!

May 15 CPI YoY 3.55% 3.4% 3.5% 3.2% - +3.5%
Consensus of economists has underestimated inflation in 

each of the last three months. 

May 15 Core CPI MoM 0.36% 0.3% 0.4% 0.3% - +0.4% Could see a modest reacceleration in rent and OERR. 

May 15 Core CPI YoY 3.82% 3.6% 3.8% 3.6% - +3.7%
Watch out for highly predictive NFIB (5/14) and NY Fed (5/13) 

data. 

May 15 Retail Sales 0.8% 0.4% 0.7% -0.2% - +0.7%
Retail sales nominally could be quite strong. High inflation + 

gasoline prices were up 5.4%.

May 15 Retail Sales ex autos 0.7% 0.2% 1.1% -0.4% - +0.7%
High freq card spending data was robust across most items. 

Total vehicle sales were up +1.3% in April.

May 16 Housing Starts 8.0% 8.4% -14.7% -0.5% - +12.8%
Look out for a possible mechanical rebound following last 

month's 15% decline. 

May 16 Industrial production -0.3% 0.2% 0.4% -0.2% - +0.4%
Steel production down 28%. ISM mfg production down 3.3 

points (largest drop since June 2023)!

*Forecasts subject to change*

Source: SMBC Nikko Securities US Economics Forecasts

SMBC US Forecasts (May 13 - May 17)
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