Chart of the Month

Is Inflation Real?

Sectors of the economy are heating up

12-month percentage change, Consumer Price Index, selected categories, not seasonally

adjusted
— Allitems — Food
— Food at home — Food away from home
— Energy
= Electricity
= All items less food and energy food and energy com...
— Apparel
— Medical care commodities £55 ENErEY Services
— Shelter — Medical care services
— Education and communication
Percent
6.0
4.0
2.0
0.0
-2.0
-0
Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar Mar
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Inflation is a frequently discussed topic in today’s environment given certain sectors of the
economy have experienced above average price increases. Through March of 2021, consider
the following year-over-year price increases:

Fuel Oil 20.2%
Gasoline 22.5%
Natural Gas (Piped) 9.8%

Used Cars and Trucks 9.4%.
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Based on the “All ltems (CPI)” index in the chart above, inflation rose 2.6 percent for the 12
months ending in March, compared to the 1.7-percent reported for February. The index for
CPI, less food and energy, rose 1.6 percent over the last 12 months, after increasing 1.3
percent over the 12month period ending in February.

Considering the amount of federal spending built into the economy over the next few years,
inflation will continue to be monitored closely for its effect on portfolios, particularly fixed
income assets.

This material is for informational purposes only and should not be considered investment or legal advice. We believe all sources to be reliable and
correct as of the date of this material, but we cannot independently guarantee the accuracy or completeness of any information. Past performance
is not a guarantee of future results. All investments involve risk, including loss of principal, and the value of an investment and the income from it
can fall as well as rise and you may not get back the amount you originally invested. For a description of each of the indices listed, please contact
us at operations@operoseadvisors.com.

About Operose Advisors

Operose Advisors LLC is a Wisconsin-based investment adviser working in partnership with independent investment consulting firm, Marquette
Associates, Inc. Our purpose is to deliver an institutional approach to individuals, families, trusts and closely held businesses with planning,
execution, and feedback of investment programs. For more information, please visit www.operoseadvisors.com.
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