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The summary below is provided for educational purposes only. Please let me know 

if you have any questions or want to discuss any other matters. 

Inflation Heats Up as Gasoline Prices Surge 

Led by a 10.9% rise in energy, including a 21% rise in gasoline, the US Bureau of 

Labor Statistics reported that the Consumer Price Index (CPI) rose 0.9% in March, 

the highest in almost four years.  

On an annual basis, prices rose 3.3%. 

If food, which was unchanged, and energy are excluded, the core CPI rose 0.2%. It 

was up 2.6% from one year ago.  

Economists closely watch this so-called core measure in an effort to better capture 

inflation’s underlying trend. 
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It comes as no surprise that the CPI surged last month amid the sharp rise in 

gasoline prices. 

Otherwise, outside of energy, the CPI was less discouraging. 

Let’s review Figure 2, which breaks the CPI into two key categories: services and 

consumer goods. 

As supply chains normalized in the wake of the pandemic, inflation in consumer 

goods slowed sharply and briefly slipped into deflationary territory.  

Services inflation proved to be more persistent, but it has since eased back toward 

pre-pandemic levels.  

More recently, however, inflation in consumer goods has re‑accelerated. 

 

Trade‑related cost pressures that businesses initially absorbed appear increasingly 

to be passed on to consumers. If the recent pickup in consumer goods prices is 

driven largely by tariffs, however, the Fed would likely judge it to be temporary and 

look through the increase. 
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NASDAQ 
Composite2 

+4.68 -1.46 

S&P 500 
Index3 

+3.56 -0.42 

The Global 
Dow4 

+3.18 +5.46 

Bond Yields Apr 10 
Yield & 
Weekly 
Change 

Yield - % 
a/o Dec 
31, 2025 

3-month T-
bill 

3.69         -
0.02 

3.67            

2-year 
Treasury 

3.81         -
0.03 

3.47 

10-year 
Treasury 

4.31         -
0.04 

4.18 

30-year 
Treasury 

4.91         
Unch 

4.84 

Commodities Apr 10 
Price & 
Weekly 
Change  

Year-end 
2025 

Oil per 
barrel5 

$98.35         
-13.19 

$57.42 

Gold per 
ounce6 

$4,787.30    
+107.60 

$4,341.10 

Sources: U.S. Treasury, MarketWatch 
 

Given the CPI’s methodology, inflation may be slightly lower right now due to the 

government shutdown.  

That should work its way out of the CPI by April or May. There have also been signs 

that wholesale and import prices have also ticked up recently. 

That pickup may prove to be temporary, much like past trade-related cost pressures, 

while generally tame services inflation could allow the Fed to look past the oil-price 

shock.  

If not, the Fed could find itself caught between two goals: supporting a softening 

labor market or responding to renewed inflationary pressures. 



Please let me know if you have any questions or if you have any other matters you'd 

like to discuss. 

Warmest Regards, 

Jay H. Levy, CFP®, CRPC®, CPRC™ 
Author of “Planning for Survival, The Great Retirement Conundrum” 

  

It is important that you do not use this e-mail to request or authorize the purchase or sale of any security or commodity, or 

to request any other transactions. Any such request, orders or instructions will not be accepted and will not be processed. 

 

All items discussed in this report are for informational purposes only, are not advice of any kind, and are not intended as a 

solicitation to buy, hold, or sell any securities. Nothing contained herein constitutes tax, legal, insurance, or investment 

advice. Please consult the appropriate professional regarding your individual circumstance. 

 

Stocks and bonds and commodities are not FDIC insured and can fall in value, and any investment information, securities 

and commodities mentioned in this report may not be suitable for everyone. 

 

U.S. Treasury bonds and Treasury bills are guaranteed by the U.S. government and, if held to maturity, offer a fixed rate 

of return and guaranteed principal value. U.S. government bonds are issued and guaranteed as to the timely payment of 

principal and interest by the federal government. Treasury bills are certificates reflecting short-term (less than one year) 

obligations of the U.S. government. 

 

Past performance is not a guarantee of future results.  

 

Different investments involve different degrees of risk, and there can be no assurance that the future performance of any 

investment, security, commodity or investment strategy that is referenced will be profitable or be suitable for your 

portfolio.  

 

The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing 

material is accurate or complete. The information contained in this report does not purport to be a complete description 

of the securities, markets, or developments referred to in this material.  

 

The information contained is not a complete summary or statement of all available data necessary for making an investment 

decision and does not constitute a recommendation. 

 

Before making any investments or making any type of investment decision, please consult with your financial advisor and 

determine how a security may fit into your investment portfolio, how a decision may affect your financial position and 

how it may impact your financial goals. 

 

All opinions are subject to change without notice in response to changing market and/or economic conditions. 

 
1 The Dow Jones Industrial Average is an unmanaged index of 30 major companies which cannot be invested into 

directly.  Past performance does not guarantee future results. 
2 The NASDAQ Composite is an unmanaged index of companies which cannot be invested into directly.  Past performance 

does not guarantee future results. 
3 The S&P 500 Index is an unmanaged index of 500 larger companies which cannot be invested into directly.  Past 

performance does not guarantee future results. 
4 The Global Dow is an unmanaged index composed of stocks of 150 top companies. It cannot be invested into directly. 

Past performance does not guarantee future results. 
5 CME Group front-month contract; Prices can and do vary; past performance does not guarantee future results. 
6 CME Group continuous contract; Prices can and do vary; past performance does not guarantee future 
results. The content was prepared by Jay Levy and other third-party providers. All information is based on sources 

deemed reliable, but no warranty or guarantee is made as to its accuracy or completeness. 



 

 

  


