
2019 2020 2021 2022 2023 2024 2025 2026

0

2

4

6

8

10

Ye
ar

-o
ve

r-y
ea

r i
nf

la
tio

n 
(%

)

Gap peaks +3.1pp
Jun 2022

Gap flips negative
1.9pp · Jun 2023

Commodity basket
peaks Oct 2021

Headline above core (supply push)
Headline below core (commodity drag)
Headline CPI YoY
Core CPI YoY

When the signal goes quiet: commodities drove headline above core, then fell away while core stayed high
2019 2026. The shaded gap is the commodity-sensitive part of inflation. Core (gold) barely moved as commodities reversed in 2023.

Sources: U.S. Bureau of Labor Statistics, IMF, via FRED (CPIAUCNS, CPILFENS, PALLFNFINDEXM). Chart: Eco3min Research. Eco3min Research


