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Menu of US Inflation Metrics All Above Target

There is now a full “tasting menu” of US inflation gauges, each slicing the same price data
in different ways to extract unique insights and signals on price pressures across the
economy. Taken together, this constellation of data tell a coherent story: volatile
headline, more stable cores, and an array of robust measures (median, trimmed, sticky,
super-core) with variance by level, but all well above the Fed's 2% target. Looking
ahead to his first meeting as Fed Chair on June 16-17, Kevin Warsh notably views the
inflation dashboard as overcrowded. Warsh has expressed a preference for the median
PCE and trimmed mean PCE metrics because of the manner in which they systematically
strip out the tails of the price-change distribution, and in his view, represent a statistically
cleaner estimate. He has specifically highlighted the Dallas trimmed mean PCE and
Cleveland-style median measures for their less volatile approach in this regard.

Selected inflation metrics, y/y

3.8% 3.7% Fed Chair Warsh'’s

o .
3.5% 34% 330, preferred metrics
O /0
3.1%  3.0%
2.8%
3% upper range 2.4%
2% Fed target
Headline Headline Supercore Supercore Core CPI Core Sticky  Sticky price  Trimmed Core Median Median  Trimmed
CPI PCE CPI PCE services PCE price CPI  core CPI mean CPI CPI CPI PCE mean PCE
B CPI metrics
Source: (1) Bloomberg. Data as of June 11, 2026. CPI metrics latest data is May 2026, PCE is April 2026. . PCE metrics

Breaking Down the Menu of Inflation Metrics

Selected inflation metrics, y/y

Metric Description

Headline CPI All items price change

Headline PCE Broad consumption-based price measure

Super core CPI Services less energy and housing

Super core PCE Services less energy and housing

Core CPlI services Services less energy services; important proxy for US economy
Core PCE PCE ex-food and energy; Fed's preferred metric

Sticky price CPI Slow-moving prices; reflects entrenched inflation expectations
Sticky price core CPI Sticky price CPI ex-food and energy

Trimmed mean CPI Removes top / bottom 8% of price changes by weight

Core CPI CPI ex-food and energy

Median CPI Price change at 50th percentile, filters outliers

Median PCE Price change at 50th percentile, filters outliers

Trimmed mean PCE Removes most extreme price changes
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Source: (1) Bloomberg. Data as of June 11, 2026. CPI metrics latest data is May 2026, PCE is April 2026.
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“Macro stability isn’t everything, but without it, you have nothing.”
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