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Economic Dynamics
CPI, Retail Sales & PPI



CPl Weight Changes & Trends

December vs. January CPl Weights Y/Y CPI By Subcomponents
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Y/Y CPI Contributions (Dec. vs Jan. Weights)

Y/Y CPI Contributions Using December Weights (For Jan. CPI) Y/Y CPI Contributions Using January Weights (For Jan. CPI)
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Retail Sales Breakdown

Retail Sales Trends

Retail Sales Table - January Report

No‘ Adi ad Adi 42
NAICS' " . 1 Month Total 2023 2022 2021 | 2023 2022 2021
. . . s Kind of Business 3 — ;
Advance Nominal Retail Sailes [$ millions] code % Chg. Jan. Dec. Nov. Jan. Dec. Jan. Dec. Nov. Jan. Dec.
‘ o 2023 2022 (a) (p) (n (p) ) (r) (r)
- e e Aclvance Retail Sales (Jan 2018 - Feb 2020 Trend) [$ millions] Retall & food services, 3
; . ; ) . total 627,311 6.7 627,311 | 748,243 | 693,689 | 587,961 696,982 | 676,925 | 684,411 | 655,154 | 639,273
— Real Retaill Sales (Extrapolation Using May 2020 Nominal * Monthly CPI) [$ millions] 2 z 2 g g @ 3§
Total (excl. motor vehicle & parts) ... | 510,551 7.6 510,551 | 625,580 | 576,287 | 474,414 | 589,369 | 565,459 | 552,696 | 557,858 | 527,211 | 516,221
Total (excl. gasoline stations) .............. 575,710 6.8 575,710 | 694,040 | 634,575 | 538,863 | 659,844 | 637,397 | 617,361 | 621,857 | 598,784 | 582,443
700000 Total (excl. motor vehicle & parts &
line stations) 458,950 79 458,950 | 571,377 | 517,173 | 425,316 | 537,540 | 505,874 | 493,132 | 495,304 | 470,841 | 459,391
ROt oo | 540,735 44 540,735 | 657,682 | 609,862 | 518,146 | 632,849 | 601,529 | 587,878 | 595,328 | 578,937 | 560,841
GAFO* *) *) *) 168,062 | 138,845 | 105,279 | 163,597 | (*) | 126,049 126,873 | 124,136 | 122,937
aa1 Motor vehicle & parts dealers ............} 116,760 2.8 116,760 | 122,663 | 117,402 | 113,547 131,523 | 124,229 | 126,553 | 127,943 | 123,052
650000 4411, 4412 Auto & other motor veh. dealers. | 106,987 24 106,987 | 112,546 | 107,017 | 104,500 | 112,739 | 120,889 | 113,568 | 115,945 | 117,946 | 113,078
44111 New car dealers ............ *) *) *) 95,023 | 88,587 | 84,442 | 92,521 | (NA) (NA) (NA) (NA) (NA)
4413 Auto parts, acc. & tire store *) *) *) 10,117 | 10,385 | 9,047 | 9,565 (*) 10,661 | 10,608 | 9,997 | 9,974
442 Furniture & home furn. stores .. 10,892 4.5 10,892 12,592 | 12,631 | 10,423 12,252 | 11,735 | 11,927 | 11,804 | 11,674
4421 Furniture stores *) *) *) 6623 | 6821 | 5549 (NA) (NA) (NA) (NA) (NA)
4422 Home furnishings stores . *) *) (*) (S) (S) (S) (NA) (NA) (NA) (NA) (NA)
600000 aa3 Electronics & appliance stores ...........| 6,284 6.5 6284 | 9,18 | 7946 | 6,718 6936 | 6699 | 6774 | 7,399 | 7,575
444 Building material & garden eq. &
dealers 34,904 3.4 34,904 | 38,763 | 40,441 | 33,771 42,675 | 42,541 | 42,074 | 42,229 | 41,347
4441 Building mat. & sup. dealers ........]  (*) *) *) 33,417 | 35,367 | 29,770 (*) 36,884 | 36,386 | 37,073 | 36,103
aas Food & beverage stores 78,947 5.3 78,947 | 88,686 | 82,147 | 74,984 81,311 | 81,248 | 81,348 | 76,585 | 76,057
550000 4451 Grocery Stores ............. 72,040 58 72,040 | 77,546 | 73,388 | 68,099 72,989 | 72,950 | 72,950 | 68,441 | 67,906
4453 Beer, wine & liquor store *) *) *) 8018 | 6269 | 4,939 *) 6024 | 6069 | 5852 | 5839
aa6 Health & personal care stores .............} 33,793 a9 33,793 | 37,423 | 33,665 | 32,224 33,997 | 33,354 | 33,971 | 32,815 | 32,855
44611 Pharmacies & drug stores .........]  (*) *) *) 29,513 | 27,503 | 27,297 (*) 27,151 | 27,837 | 27,434 | 27,283
aa7 | 51,601 5.1 51,601 | 54,203 | 59,114 | 49,098 59,585 | 59,564 | 62,554 | 56,370 | 56,830
500000 448 Clothing & clothing accessories
stores 19,301 6.6 19,301 | 40,629 | 29,072 | 18,113 26,739 | 26,082 | 26,248 | 25,158 | 25,316
44811 Men's clothing stores ...... *) *) *) (s) (s) () *) (s) (s) (s) (s)
44812 Women's clothing stores *) (*) *) 4470 | 3807 | 2422 (*) 3,410 | 3399 | 3318 | 3,326
44814 Family clothing stores *) *) *) 16,137 | 12,348 | 6,734 (NA) (NA) (NA) (NA) (NA)
4482 Shoe stores & G 2 4577 | 3,498 | 2218 . 3,343 | 3446 | 3320 | 3,373
451 Sporting goods, hobby, musical
instrument, & book StOres .................| 7,769 6.9 7,769 | 13,437 | 10277 | 7,270 9,406 | 9,383 | 9,368 | 8,801 | 8,999
as2 General merchandise stores. 62,946 3.4 62,946 | 88,869 | 76,493 | 60,884 % 71,602 | 69,410 | 70,003 | 68,530 | 66,890
4521 Department stores ... 9,071 31 9,071 | 16972 | 12,726 | 8,799 7 11,978 | 10,192 | 10,899 | 11,368 | 10,242
4529 Other general merch. store *) *) *) 71,897 | 63,767 | 52,085 | 68,055 (*) 59,218 | 59,104 | 57,162 | 56,648
400000 45291 Warehouse clubs &
o) N O o) Ny O o Ny O o) Ny O o > O 5 SUPErCeNters.........o v *) (*) *) 61,072 | 54,396 | 45,340 | 57,754 *) 50,640 | 50,507 | 49,016 | 48,492
T O o T O o T O o = T O o = & o O E i 45299 All oth. gen. merch. store: *) *) *) 10,825 | 9,371 | 6,745 | 10301 (*) 8578 | 8597 | 8146 | 8156
(00] O O )] I~ P~ N
= o @ S 5 o D 5 IS Q Q < N N ~N N o NN RN 453 I store r 13,261 | 61 | 13,261 | 16,287 | 14,900 | 12,496 15,722 | 15,295 | 15,072 | 14,740 | 14,611
~N g 8 N N 8 8 ~N 8 o g 8 ~N 8 8 ~N 8 8 8 8 (C\)‘ asa retailers 104,277 5.7 104,277 | 135,012 | 125,765 | 98,618 109,781 | 108,338 | 109,436 | 106,563 | 95,635
N 4541 Elect. shopping & m/o houses *) *) *) 122,574 | 114,374 | 87,596 (*) 97,358 | 98,513 | 96,684 | 86,704
Sources: FRED, Census Bureau, Blue Line Capital, Blue Line Futures 722 Food services & drinking places .. 86,576 24.0 86,576 | 90,561 | 83,827 | 69,815 95,453 | 89,047 | 89,083 | 76,217 | 78,432
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PPl Data

Yearly And Monthly PPI Data. Thursday’s M/M Number At +0.7% Surprised To The On A 3-Month Annualized Basis, Most PPl Components Are Running At Or Above 4%,
Upside (6.0% Y/Y). Outside Of Energy & Transportation In Outright Deflation.
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| mport Price Index (All Commodities) [Y/Y %]
e Export Price Index (All Commodities) [Y/Y %]

Import & Export Prices Y/Y
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Sources: FRED, Blue Line Capital, Blue Line Futures
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Economic Growth Data

New York Fed - Weekly Economic Index Atlanta Fed GDP Nowcast
= \\/eeckly Economic Index =@=—Atlanta Fed GDP Now
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Small Business Conditions (NFIB Survey)

SMALL BUSINESS EARNINGS

EARNINGS OPTIMISM INDEX COMPONENTS

Retoral et ThreeKionihs Hard: Job Creation Plans, Job Openings, Inventory Plans, Earnings, Capital Expenditure Plans

January 1986 to January 2023 Soft: Expected Business Conditions, Outlook for Expansion, Expected Real Sales, Expected
(Seasonally Adijusted)

Credit Conditions, Inventory Satisfaction
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Earnings Data & Corporate

Trends
AT&T, Lowe's, AMD



AT&T

Value Stock With Market Share Challenged by T-Mobile
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