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[ 1: CME FedWatch 5 BUIRHBEZRFER (&b 6 B 23 H 10:00)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/7/30 00% 0.0% 0.0% 00% 16.5% 83.5%
2025/917 0.0% 00% 00% 00% 0.0% 00% 00% 0.0% 100% 57.1% 32.9%
2025/10/29 0.0% 0.0% 00% 0.0% 00% 0.0% 00% 54% 352% 442% 153%
202511210 00% 00% 00% 0.0% 00% 0.0% 36% 252% 412% 250% 5.1%
2026/1/28 0.0% 00% 0.0% 00% 0.0% 13% 11.2% 30.8% 354% 179% 3.3%
2026/3/18 0.0% 00% 0.0% 00% 06% 6.1% 207% 33.0% 270% 109% 1.7%
2026/4/23 0.0% 00% 0.0% 02% 21% 100% 240% 314% 227% 84% 1.3%
2026/6/17 0.0% 00% 0.1% 1.1% 6.0% 17.0% 277% 271% 156% 49% 06%
2026/7/28 0.0% 00% 04% 28% 9.8% 206% 275% 23.1% 119% 34% 04%
2026/9/16 0.0% 02% 1.2% 50% 13.2% 228% 26.1% 19.6% 92% 25% 0.3%
2026/10/28 00% 03% 16% 6.0% 144% 232% 253% 183% 84% 22% 02%
2026/12/9  0.1% 08% 3.2% 9.0% 175% 239% 228% 14.8% 62% 15% 02%

ZEHRIKE: CME FedWatch, WP IE&FEER

2: 6 B FOMC &% FnsA

Percent
Median! Central Tendency? Range®
Variable 2025 | 2026 | 2027 Longer 2025 2026 2027 Longer 2025 2026 2027 Longer
run run run
Change in real GDP 14 1.6 18 , 18 1.2-1.5 1.5-1.8 17-20 | L7-20 1.1-2.1 0.6-2.5 0.6-2.5 | 1.5-2.5
March projection 1.7 1.8 1.8 | 18 1.5-1.9 1.6-1.9 1.6-20 ! 1.7-2.0 1.0-2.4 0.6-2.5 0.6-2.5 | 1.5-2.5
Unemployment rate 4.5 4.5 44 1 42 4.4-4.5 4.3-4.6 42-46 1 4.0-43 4.3-4.6 4.3-4.7 4.0-47 | 3.5-45
March projection 4.4 4.3 43 | 42 4.3-4.4 4.2-4.5 41-44 | 3.9-43 4.1-4.6 4.1-4.7 3.9-4.7 | 3545
1 1] 1
PCE inflation 3.0 2.4 21 1+ 20 2.8-3.2 2.3-2.6 2022 1 20 2.5-3.3 2.1-3.1 2028 1 20
March projection 2.7 2.2 20 | 20 2.6-2.9 21-2.3 20-21 , 20 2.5-3.4 2.0-3.1 1.9-28 |, 20
i i i
Core PCE inflation? 3.1 2.4 21 ! 2.9-3.4 2.3-2.7 2022 ! 2.5-3.5 2.1-3.2 2.0-29 !
March projection 2.8 2.2 20 2.7-3.0 2.1-2.4 2.0-2.1 2.5-3.5 2.1-3.2 2.0-29
! [} 1
Memo: Projected 1 ! !
appropriate policy path I ' |
1 ] 1
Federal funds rate 3.9 3.6 34 | 30 3.9-4.4 3.1-3.9 2.9-3.6 | 2.6-3.6 3.6-4.4 2.6-4.1 26-3.9 | 2.5-3.9
March projection 3.9 3.4 31 1 30 3.9-4.4 3.1-3.9 29-36 | 2.6-36 3.6-4.4 2.9-4.1 2.6-39 | 2539

FTRIKRIR: FED, LIAIESFASAR
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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FTRIKRIR: FED, LIFAIESFSAR
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