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For goods infla on, high-frequency data point to zero 
m/m growth following the increase of 0.4% m/m 
(0.9% y/y) in July. This assessment is supported by a 
sharp decline in raw material costs & weak producer 
and import price dynamics. Price expecta ons in the 
services sector increased marginally and remain 
elevated. We expect y/y services infla on of at least 
3.2%. Core infla on is es mated at 2.4% y/y. For food 
prices, we expect annual infla on of 1.3% in August. 
Energy prices could surge almost 14% for the month.  

Taken together, these figures result in a headline 
infla on nowcast of 3.2%. 
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