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Chart source: Capital Economics

While headline US inflation may have peaked, and inflation 
expectations are in line with historic averages…

Actual Forecast
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…this decade has many new inflation drivers that are 
anything but short term including:

Deglobalisation
Greenflation

Supply constraints
Demographic changes
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Chart source: The Heritage Foundation

Trade freedom is in decline

Peak = 76.4 (2018)

Global trade freedom

Repressed trade

Mostly unfree

Moderately free

Mostly free
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Chart source: IEA, World Energy Investment 2022

Greenflation is driving energy prices higher 
- Clean energy investment grew by only 

2% a year in the five years after the 
Paris Agreement was signed in 2015

- Since 2020, the pace of growth has 
accelerated, but almost half of the 
overall increase in spending is a 
reflection of higher costs

- Low recent oil and gas investment 
limits producer’s ability to increase 
output to bring down prices

Global energy investment (US$bn, 2015 constant prices)
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Chart source: Bloomberg 

Food input costs have rocketed
Western European Ammonia* Prices

Repressed trade

Mostly unfree

Moderately free

Mostly free

Fertiliser costs are 4x higher vs 2 years ago
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Past performance is not indicative of future returns. Chart source: Tabula and Bloomberg. Analysis based on 75th percentile;
2.5% YoY inflation, last 10 years

Hedging against inflation and 
stagflation requires the right product
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US TIPS US Enhanced Inflation Gold
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Bloomberg 

US Enhanced 

Inflation Index 
(H35616US Index)

Developed by 

Tabula and 

Bloomberg as 

reference 

index for TINF

100% exposure to US TIPS

Hold TIPS to replicate the Bloomberg US 

Govt Inflation-linked TR Index

Weighted-average maturity c.9y

100% exposure to US Breakevens

Long Bloomberg 7-10y TIPS Index

Short Bloomberg 7-10y Treasury Index

Exposure via swaps, rolled monthly to 

provide constant maturity

Sensitivity to 

inflation 

expectations

Real          

yield

The Tabula US Enhanced Inflation UCITS ETF
combines US TIPS and US Breakevens 



Contact us to learn about the
Tabula US Enhanced Inflation UCITS ETF

TINF LN

tabulaim.com
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This document is issued by  Tabula Investment Management Limited (“Tabula”), authorised and regulated by the Financial Conduc t Authority (“FCA”).  Tabula is a private limited 
company registered in England and Wales (Registered no. 11286661). Registered address: 10 Norwich Street, London, EC4A 1BD. Business address: 55 Strand, London WC2N 5LR.

This Document comprises an institutional presentation (the “Presentation”) which has been prepared by and is the sole respons ibility of Tabula Investment Management Limited (the 
“Company”).  This Presentation does not constitute or form part of an admission document, listing particulars or a prospectus relating to the Company or any offer for sale or solicitation 
of any offer to buy or subscribe for any securities nor shall it or any part of it form the basis of or be relied on in connection with, or act as any inducement to enter into, any contract or 
commitment whatsoever or constitute an invitation or inducement to engage in investment activity under section 21 of the UK Financial Services and Markets Act 2000 (as amended).

This presentation does not constitute a recommendation regarding any decision to sell or purchase securities in the Company. Notwithstanding the above, in the United Kingdom, this 
Presentation is only being given to persons reasonably believed by the Company to be investment professionals within the meaning of paragraph (5) of Article 19 persons in the 
business of disseminating information within the meaning of Article 47 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 2005/1529) or to high net 
worth  companies or unincorporated associations within the meaning of paragraph (2)of Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (SI 
2005/1529), and the proposed offer will only be available to such persons who are also qualified investors within the meaning of section 86(7) FSMA purchasing as principal or in 
circumstances under section 86(2) FSMA.

This Presentation is only being sent to persons reasonably believed by the Company to be investment professionals or to persons to whom it may otherwise be lawful to distribute it. If 
you are not such a person (i) you should not have received this Presentation and (ii) please return this Presentation to the Company's registered office as soon as possible and take no 
other action. If you are not such a person you may not rely on or act upon matters communicated in this Presentation. By accepting this Presentation, the recipient represents and 
warrants that they are a person who falls within the above description of persons entitled to receive this Presentation. This document has not been approved by an authorised person 
under Section 21 of the Financial Services and Markets Act 2000 (“FSMA”).

This Presentation is not intended to be distributed, or passed on, directly or indirectly, to any other class of person and in any event under no circumstances should persons of any other 
description rely or act upon the contents of this Presentation. This Presentation and its contents are confidential and must not be distributed or passed on, directly or indirectly, to any 
other person.

This presentation is being supplied to you solely for your information and may not be reproduced, further distributed or publ ished in whole or in part by any other person. No 
representation or warranty, express or implied, is made or given by or on behalf of the Company, its advisers or any of their respective parent or subsidiary undertakings or the 
subsidiary undertakings of any such parent undertakings or any of the directors, officers or employees of any such person as to the accuracy, completeness or fairness of the 
information or opinions contained in this Presentation and no responsibility or liability is accepted by any person for such information or opinions or for any liability, howsoever arising 
(directly or indirectly) from the use of this Presentation or its content or otherwise in connection therewith.

No person has been authorised to give any information or make any representations other than those contained in this Presentation and, if given and/or made, such information or 
representations must not be relied upon as having been so authorised. The contents of this Presentation are not to be construed as legal, financial or tax advice. The information has 
not been verified nor independently verified by the Company’s advisers and is subject to material updating, revision and further amendment.

© 2022 Tabula Investment Management Limited®


