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Core CPI
Weight 3-Month November, = December, MoM SA,
Trend MoM SA GS Forecast
Core 100% 0.30% 0.31% 0.25%
Apparel 3% 0.0% 0.2% 0.2%
New cars 4% 0.2% 0.6% 0.3%
Used cars 2% 1.7% 2.0% 1.0%
Motor vehicle parts 1% 0.1% -0.6% 0.1%
Medical care commodities 2% -0.3% -0.1% -0.1%
Tobacco 1% 0.5% 1.0% 0.3%
Rent of primary residence 10% 0.26% 0.21% 0.25%
Lodging away from home 2% 0.5% 3.2% 0.0%
Medical care services 8% 0.48% 0.37% 0.34%
Public transportation 1% 1.6% 0.0% 0.6%
Transportation services ex-public 7% 0.4% 0.0% 0.3%
Pets 1% 0.1% 0.5% 0.2%
Recreation ex-pets 6% 0.1% 0.2% 0.0%
Education 3% 0.5% 0.4% 0.3%
Communication 4% -0.7% -1.0% 0.0%
Household furnishings and ops. 5% 0.3% 0.6% 0.0%
Personal care 3% 0.3% 0.4% 0.2%
Alcoholic beverages 1% 0.2% 0.1% 0.1%
Owners' equivalent rent 34% 0.32% 0.23% 0.30%
Residual (implicit) 2% 0.3%
Core Goods 23% 0.18% 0.31% 0.24%
Core Services 7% 0.33% 0.28% 0.25%
Core Services Ex-Rent and OER 33% 0.35% 0.34% 0.21%
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* Weighted average of labor costs, used car prices from Manheim and JD Power, CPI car repair prices, and insurers' bodily and personal injury costs based on company data.
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Category - om 0000 PCE
Forecast (% chg, MoM) Weight (%) Forecast (% chg, MoM) Weight (%)
Apparel 0.20 3.14 0.20 2.94
New cars 0.30 4.45 0.30 2.27
Used cars 1.00 2.36 1.00 1.21
Motor vehicle parts 0.13 0.58 0.02 0.71
Medical care commodities -0.10 1.82 -0.10 3.88
Tobacco 0.33 0.70 0.33 0.63
Rent of primary residence 0.25 9.68 0.25 4.06
Lodging away from home 0.00 1.70 0.00 1.15
Medical care services 0.34 8.17 0.20 18.91
Public transportation 0.58 1.39 0.20 1.63
Transportation services ex-public 0.25 6.83 0.17 2.00
Pets 0.18 0.55 0.09 0.63
Recreation ex-pets 0.01 5.85 -0.15 8.95
Education 0.27 3.23 0.30 1.99
Communication 0.00 3.68 -0.20 1.70
Household furnishings and ops. 0.00 5.27 -0.05 3.41
Personal care 0.24 3.20 0.21 2.31
Alcoholic beverages 0.07 1.06 0.09 2.20
Owners' equivalent rent 0.30 33.95 0.30 13.38
Financial services 0.35 8.95
Residual (implicit) 0.30 1.88 0.23 17.09
Core Goods 0.24 229 0.13 24.6
Core Services 0.25 771 0.20 75.4
Core Services Ex-Housing 0.21 33.5 0.17 57.9
Core 0.25 100.0 0.18 100.0
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B&k 6 BEAEEXBEE, RITAITSEXROCPIHIBEEE2.4%; BitAXHEZE, BRIt
2025512 B #4940 CPIE LE A& N 2.7%

GS Bottom-up CPI Forecast,
Excluding Tariff Effects

Nov. 2024 Dec. 2025
Core CPI 100.0 3.3 2.4 -0.9
Apparel 3.1 1.1 -0.2 0.0
New Cars 4.5 -0.7 -0.8 0.0
Used Cars 2.4 -4.0 -3.4 0.0
Medical Care Commodities 1.8 0.4 1.3 0.0
Health Insurance 0.7 5.9 -5.8 -0.1
Medical Services ex. Insurance 7.4 3.5 3.8 _
Pets 1.3 29 0.9 0.0
Household Furnishings + Ops. 55 0.4 -0.7 0.1
Personal Care 2.9 2.7 2.3 0.0
Rent + OER 43.6 4.8 34 I T
Public Transportation 1.4 29 1.2 0.0
Private Transportation Services 6.8 7.9 4.9 0.2
Misc. Goods and Services 18.4 3.8 3.0 0.2
Headline CPI 100.0 2.7 23 0.5
Core CPI 80.0 3.3 2.4
Energy 6.5 -3.1 -4.1 -0.1
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