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* US Economy

The United States: August CPI Inflation

Elevated Despite Moderating

The US:

August 2026 Headline CPI at +0.4% Change from the Preceding Month

Consumer Price
Index

The United States of America (US) headline consumer price index (CPI) for
August, released by the country’s Bureau of Labor Statistics (BLS), increased
by 3.4% over the last 12 months (YoY) before seasonal adjustment (July:
3.4%). Monthly, the all-items index increased by 0.4% in August (MoM) after
seasonal adjustment (July: 0.1%). Core CPI or index for all items less food and
energy rose 0.3% in August (July: 0.2%), and by 2.4% on a 12-month basis
(July: 2.5%) (in Charts 1 and 2).

As trade policies evolved, their upward pressure on CPI inflation steadily
receded. With the broad 10% emergency surcharge now expired, the trade
landscape has shifted toward targeted sectoral adjustments (Charts 3, 4, and
5). Concurrently, commodity import price indexes demonstrate that energy
prices cannot be held solely responsible for persistent US inflation pressures
(Charts 6 to 10).
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Chart 1: Headline Inflation was Higher in August, YoY and MoM, mainly Due to Energy Prices

August 2026: Reflecting Fading Trade Tariff Effect Since the Initial Blast
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Chart 2: Meanwhile, Tariff Pressures Moderated

August 2026: Cooling Core Inflation Rate Driven by Lower Tariff Pressures
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Chart 3: Driven by Flat Inflation of Food at Home, at 2.2% YoY (July: 2.7%)

August 2026: Moderation in the General Food Index
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Chart 4: Annual Deflation in Electronic and Tech Goods

August 2026: Stabilizing Trade Tariff Effect
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Chart 5: Supply, Tenant, and Home Owner Interactions

August 2026: Reflecting General Weakness in the Housing Sector
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Driven by Higher Import Price Index for Capital Goods

August 2026: All-Items Import Inflation Upward Shift
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Chart 7: Highlighting the Cost of the Technology Boom

August 2026: Nonfuel Imports Reveal Pressures Beyond Energy and Tariffs
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Driven by Resilient Consumer Demand and Rising Freight Rates

August 2026: Fading Tariff Tailwinds Meet Sticky Inbound Costs
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Chart 9: Despite a Net Exporter in Light and Refined Oil, US Imports about 20% of Crude Oil Refinery Use

August 2026: Inbound Fuel Tracking Global Energy Benchmarks
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Chart 10: Tracking the Resurgence of Geopolitical Energy Premiums

August 2026: Elevated World Brent Crude Price Benchmark
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The end of the report
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