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LES R EA 1A FOMC£
2z k. £ %458 £ |Recentindicators suggest that economic activity has continued to expand at a solid Recent indicators suggest that economic activity has continued to expand at a solid
ZFEIL X LT RIFAAAE [ pace. The unemployment rate has stabilized at a low level in recent months, and labor |pace. The unemployment rate has stabilized at a low level in recent months, and labor
«BIRA & e Ak R market conditions remain solid. Inflation remains somewhat elevated. market conditions remain solid. Inflation remains somewhat elevated.
) I 2 A BT | The Committee seeks to achieve maximum employment and inflation at the rate of 2 The Committee seeks o achieve maximum employment anq inflation a} thg rqte of2
- ; S g A A . X . percent over the longer run. The Committee judges that the risks to achieving its
RieAe R b (3o, A2MUE 3242 LGk |percent over the longer run. Uncertainty around the economic outlook has increased. ; d inflat I Ay in balance. Th e outlook i
E—pE) A 4455450, [The Committee is attentive to the risks to both sides of its dual mandate. employment and inflation goals are roughly in balance. The economic outiook is
uncertain, and the Committee is attentive to the risks to both sides of its dual mandate.
P SHBOLA ARFF KL |Insupport of its goals, the Committee decided to maintain the target range for the In support of its goals, the Committee decided to maintain the target range for the
4.25-45% %K. federal funds rate at 4-1/4 to 4-1/2 percent. federal funds rate at 4-1/4 to 4-1/2 percent.
P TP e In considering the extent and timi_ng of a_dditional adjustme_ms to r_he target range for In considering the extent and timipg of a_dditional adjustme_nts to Fhe target range for
W Ao A the federal funds rate, the Committee will carefully assess incoming data, the evolving |the federal funds rate, the Committee will carefully assess incoming data, the evolving
G AT X )
outlook, and the balance of risks. outlook, and the balance of risks.
The Committee will continue reducing its holdings of Treasury securities and agency
47 s —F AL debt and agency mortgage-backed securities. Beginning in April, the Committee will
BH&ABe slow the pace of decline of its securities holdings by reducing the monthly redemption |The Committee will continue reducing its holdings of Treasury securities and agency
. £501¢, #R#HMBS cap on Treasury securities from $25 billion to $5 billion. The Committee will maintain |debt and agency mortgage-backed securities. The Committee is strongly committed
LRSS E. £ia KT the monthly redemption cap on agency debt and agency mortgage-backed securities |to supporting maximum employment and returning inflation to its 2 percent objective.
2%¢4Y B AFKF e RE K, at $35 billion. The Committee is strongly committed to supporting maximum
employment and returning inflation to its 2 percent objective.
In assessing the appropriate stance of monetary policy, the Committee will continue to |In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic outlook. The monitor the implications of incoming information for the economic outlook. The
LB RHEE S B+ SRR Qo_mmittee would be prepared to adjust the stance of monetary policy as appropriate Cqmminee would be prep}ared to adjust tlr_\e stance of monetary policy as appropriate
Bt R A R if risks emerge that could impede the attainment of the Committee's goals. The if risks emerge that could impede the attainment of the Committee's goals. The
ST : Committee's assessments will take into account a wide range of information, including | Committee's assessments will take into account a wide range of information, including
readings on labor market conditions, inflation pressures and inflation expectations, readings on labor market conditions, inflation pressures and inflation expectations,
and financial and international developments. and financial and international developments.
Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams,
AR E, LFWLH$ | Vice Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams,
HERR 1‘%.E';{E$i%ii!ifﬁﬁ> ;‘,U_& Austan D. Goolsbee; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem; and |Vice Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook;
i AR M3 A A B ECRAZ AR AR |Jeffrey R. Schmid. Voting against this action was Christopher J. Waller, who Austan D. Goolsbee; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem;
. supported no change for the federal funds target range but preferred to continue the  |Jeffrey R. Schmid; and Christopher J. Waller.
current pace of decline in securities holdings.
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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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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
2025/517 0.0% 0.0% 0.0% 0.0% 18.7% 81.3%
2025/6/18 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 10.9% 551% 34.0%
2025/7/30 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 36% 255% 481% 227%
2025/9117 0.0% 0.0% 0.0% 0.0% 0.0% 24% 18.0% 404% 31.4% 7.8%
2025/10/29 0.0% 0.0% 0.0% 0.0% 0.8% T7% 25.7% 37.3% 23.3% 5.1%
2025/12/10 0.0% 0.0% 0.0% 0.4% 4.3% 16.8% 31.5% 30.3% 14.2% 2.5%
2026/1/28 0.0% 0.0% 0.1% 1.1% 6.5% 19.4% 31.3% 274% 121% 2.1%
2026/3/18 0.0% 0.0% 0.4% 27% 10.3% 229% 30.2% 229% 9.1% 1.5%
2026/4/29 0.0% 0.1% 0.6% 35% 11.6% 23.7% 294% 21.5% 8.3% 1.3%
2026/6/17 0.0% 0.1% 1.0% 46% 13.3%  244% 283% 19.7% 7.4% 1.1%
2026/7/29 0.0% 0.2% 1.2% 51% 14.0% 24.7% 27.8% 18.9% 7.0% 1.1%
2026/9/16 0.0% 0.2% 1.3% 54% 14.3% 24.8% 27.5% 18.6% 6.8% 1.0%
2026/10/28 0.0% 0.2% 1.2% 50% 13.5% 239% 27.3% 19.4% 7.9% 1.5%
2026/12/9 0.2% 1.1% 46%  12.4% 225% 269% 20.4% 9.3% 2.3% 0.3%
FFHRIR: CME, BAMHEAMIRIR
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