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Figure 1: Relative Price Levels as Implied by PPP (US = 100), ranked by economy between 2000 and 2024

50 4 India EWFtH '
\ uesia
_— Thailand o *
. alayeia o®
“ :ﬂ T Colombia ° lI'I:ﬂl'lllll
. South Africa T e )
40 4 Economies wheve relstive purchasing Argantina Brazil — a8 Fhilippines
power declined in 2024 va 2000 Taiwan ~9%" " g Hungary
35 | b eies S o hina o
wxioo -
= 30 4 South Korea Greace . ¢ c“ﬁkul:ﬂhl.
E ™ . Porugal .
= 28 -'J':' " ®  Qatr
= Itmly ™
Singapore LUAE
;@ 20 4 HE France Belgium « ° 9 ®
™ ® Germany Spain
Swaden - L
b @ Norway  Finland .- ® Austria
& e ® reiand
10 - N . @ Metherlands
UK g @
.o Canads ™ . . .
5 . us @ et Denmark A ' ® Econamies whara ralative purchasing
o - lumael ustralla —g Luxembourg power improved in 2024 vs 2000
u — - ? ! EWIu'rIl.nd L ¥ L T L ¥ L
o 5 10 15 20 25 30 25 40 45 80

Rank in 2000

Sourca ; IMF, WEQ, Hever Analyties, Bloomberg Finance LP, Deutsche Bank celcuiations.
Noder The PPP conversion retes a3 publishad by the IMF heve been adiusted with actua! foraign axchange rates (a3 on 31 December aach paav! to derfve the implied price [avels. Also note thet some of the above numbers
may mot match thase published lest peer axectly due fo defa revizions.

The US declined 16 places between 2000 and 2010, only to bounce back to number
3, behind Switzerland and Israel, by the start of 2025. Japan (-20), Brazil (-16), and
South Africa (-13) have seen notable deterioration since 2010.



Figure 3: The dollar has been more than 20% expensive vs PPP for 3 years -
unprecedented
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| Figure 4: Cumulative changes in currencies of our sample economies vs the USD (%) since 2012
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Figure 6: Average annual inflation of 152 countries since 1971 when the Bretton Woods system collapsed. Mo country
has averaged less than 2% inflation but Switzerland at 2.2% comes closest.
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Countries with cities in our study that have seen inflation average below 4% since
1971 are limited to Switzerland (2.2%), Japan (2.3%), Germany (2.7%), Singapore
(2. 7%), Holland (3.3%), Austria (3.3%), Malaysia (3.3%), Saudi Arabia (3.4%),
Luxembourg (3.4%), Belgium (3.6%), China (3.8%), Canada (3.9%) and the US
(3.9%). The likes of Argentina (82.2%), Brazil (74.9%), Turkey (34.5%), Russia
(25.2%) and Mexico (18.8%) have found themselves at the other end of the
spectrum.

The track record oninflation broadly correlates to the performance of currencies. It
is no surprise to see Switzerland have the strongest global currency in the era of fiat
money. Many of the others near the top of the inflation charts are near the top of the
FX charts and vice-versa. So amongst the most expensive cities there are manywho
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Figure 7: Change in value vs US Dollar since June 1971. Switzerland stands out on the positive side but with several EM

countries seeing their currency completely debased over the full penod.. ..
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Figure 8: Price per square meter to buy apartment in city centre (U5SD), top 25 most expensive cities
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