
**SPECIAL CPI PRESENTATION** : CPI NUMBERS CONTINUE TO CLIMB TO AND THROUGH
MANY 2008 RSI DISLOCATIONS, WHEN DOES IT END!?

THIS 2008 THEME CONTINUES TO RE-OCCUR AND THE ASSOCIATED BREAKEVENS ARE
TECHNICALLY FORMING “LIFETIME” HIGHS.

I HAVE ALSO INCLUDED THEIR 30YR BREAKEVENS FOR MOST COUNTRIES.
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UK CPI YOY : The RSI has room before we hit the 2008 dislocation so potentially the TARGET 
is now 6.394 the 76.4% ret.
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UK 30yr Breakeven monthly : This looks to have already “FORMED” its long-term TOP given 
we previously breached the MULTI-YEAR 61.8% ret 3.478. That was quite some rejection of 

the highs back in October. Ideally we make a new low into month end.
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EU CPI monthly : The RSI is the HIGHEST ever as we push on through the previous high of 
2008! It seems the next target is the 123.6% ret 5.2092.
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Spanish CPI monthly : The RSI is the HIGHEST ever as we approach the 123.6% ret 6.8812! 
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US CPI monthly : Similar to the UK CPI it looks like to achieve PERFECT failure we would 
need to hit the 61.8% ret 8.6. The RSI has ROOM.

21/01/2022 6



US 30yr Breakeven quarterly : We are pushing the quarterly lows whilst breaching the 
“trend friend” bollinger average 2.2895. The RSI remains at 2007-08 levels.

21/01/2022 7



US 30yr Breakeven monthly : We do now seem to have a VERY VALID long-term top, ideally 
we BREACH the July 2021 low 2.1294!
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Canadian CPI monthly : The RSI is LOFTY but maybe it also needs MORE of a DISLOCATION 
i.e. we see 6.6.
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Canadian 30yr Breakeven monthly : We seem to of formed a TOP finally and heading 
toward the 50% ret 1.606.
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