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B&1: B4k 3 A4 FANE

Median'
Variable 2025 | 2026 | 2027 | Longer
run
Change in real GDP 1.7 1.8 1.8 1.8
December projection 2.1 2.0 1.9 : 1.8
Unemployment rate 4.4 4.3 4.3 : 4.2
December projection 4.3 4.3 4.3 4.2
I
PCE inflation 2.7 2.2 2.0 2.0
December projection 2.5 2.1 2.0 : 2.0
I
Core PCE inflation? 2.8 2.2 20 !
December projection 2.5 2.2 2.0
|
Memo: Projected :
appropriate policy path [
I
Federal funds rate 3.9 3.4 31 | 3.0
December projection 3.9 3.4 3.1 3.0
FAL KRR FED, % AIERFRT
Bk 2: SMEEAER2ARELAN
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B%& 4: CME % &AM LHAEL

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475
7/05/2025 0.0% 0.0% 0.0% 0.0% 208% 792% 0.0%
18/06/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 121% 547% 332% 0.0%
30/07/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 42% 271%  472% 215% 0.0%
17/09/2025 0.0% 0.0% 0.0% 0.0% 0.0% 28% 193% 403% 30.3% 7.4% 0.0%
29/10/2025 0.0% 0.0% 0.0% 0.0% 1.0% 84% 264% 369% 225% 4.8% 0.0%
10/12/2025 0.0% 0.0% 0.0% 0.5% 47% 175%  317% 296% 13.6% 2.4% 0.0%
28/01/2026 0.0% 0.0% 0.1% 1.2% 70% 200% 313% 268% 116% 2.0% 0.0%
18/03/2026 0.0% 0.0% 0.4% 29% 108%  233% 300% 223% 8.8% 1.4% 0.0%
29/04/2026 0.0% 0.1% 0.8% 40% 125%  242% 290% 20.5% 7.8% 1.2% 0.0%
17/06/2026 0.0% 0.2% 1.2% 52% 141%  249% 278% 18.7% 6.9% 1.0% 0.0%
29/07/2026 0.0% 0.2% 1.4% 56% 147%  250% 273% 18.1% 6.6% 1.0% 0.0%
16/09/2026 0.0% 0.2% 1.4% 55% 14.3%  246% 272% 185% 7.0% 1.2% 0.0%
28/10/2026 0.0% 0.2% 1.3% 51% 135%  237% 270% 19.3% 8.1% 1.7% 0.1%
9/12/2026 02% 1.0% 4.3% 11.7% 216% 263% 209% 10.4% 3.1% 05% 0.0%
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