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Inflation Report 
December 2024 

 
 
 

 
The Consumer Price Index for all urban consumers (CPI-U) "is a statistical measure of change over time of the prices 
of goods and services in major expenditure groups--such as food, housing, apparel, transportation and medical care-
-typically purchased by urban consumers,” according to the Bureau of Labor Statistics. The Core CPI-U is another 
measure of inflation that excludes certain items including food and energy. CPI-SF&EBay covers all urban consumers 
in San Francisco, Oakland and Hayward.   
 
The CPI-U increase for the calendar year 2023 was 4.1% and Core CPI-U increase was 4.8% according to the Bureau 
of Labor Statistics on December 16th, 2024.  For the calendar year 2024, Wells Fargo estimates inflation rates to be 
2.9% for the CPI-U and 3.4% for Core CPI-U. For calendar year 2025, Wells Fargo estimates inflation rates to be 
2.7% for the CPI-U and 3.0% for Core CPI-U. 
 
Another measure of inflation within the higher education industry is the Higher Education Price Index. By academic 
fiscal year, “The Higher Education Price Index (HEPI) measures the average relative level in the prices of a fixed 
market basket of goods and services purchased by colleges and universities through current fund educational and 
general expenditures excluding expenditures for research," according to Commonfund Institute.  
 

 
 

 
   
Information sources 

 Bureau of Labor Statistics and Wells Fargo Securities, LLC.  
 CPI-U and Core CPI-U forecasts from Wells Fargo report, December 12th, 2024. 
 All the existing CPI data provided by Bureau of Labor Statistics as of December 16th, 2024. 
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Purpose of Profile:  To present Consumer Price Index – All Urban (CPI-U), Core CPI-U and CPI-SF-Oak-Hayward, 
and HEPI by academic fiscal year. To illustrate the change in fiscal year indices, actual, and projected, Fiscal Year 
here is the change from July to June, e.g. FY2024 is the average of July 2023 to June 2024. 
 
 
 

 
         
 

            
 
 
Information Sources 

 Bureau of Labor Statistics Website as of December 16th, 2024. 
 Wells Fargo Securities, LLC Report, December 12th, 2024. 
 Higher Education Price Index Report, 2024 December Report. 
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Purpose of Profile:  To track inflation index used by the University for various formula adjustments. 
 

 
 

 

 
 
Information Sources 

 Bureau of Labor Statistics Website as of December 16th, 2024. 
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Appendix 
 
Bureau of Labor Statistics Data: CPI, December 16th, 2024      A1 

 
Bureau of Labor Statistics Data: Core-CPI December 16th, 2024     A2 

 
Bureau of Labor Statistics Data: CPI-SF-Oak-Hayward, December 16th, 2024    A3 

 
 Wells Fargo U.S. Economic Forecast, December 12th, 2024     A4 
 
2024 Higher Education Price Index          A5 
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A1: Consumer Price Index – All Urban Consumers 
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A2: Core Consumer Price Index – All Urban Consumers 
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A3: Consumer Price Index – SF-Oak-Hayward 
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A4: Wells Fargo Economic Forecast  
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A5: Higher Education Prices Index 

 


