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Median! Central Tendeney® Range?
Variable
2025 | 2026 | 2027 | 2028 | Longer 2025 2026 2027 2028 Longer 2025 2026 2027 2028 Longer
rn Tun Tun
| Change in real GDP 16 18 19|18 | 18 14-1.7 17-21 1820 17-20 | 1.7-20 | 1.3-20 1526 1727 1626 | L7-25
June projection 1.4 16 18 Io18 12-1.5 1518 1720 1720 | L1201 0625 0625 ' L1525
| Unemployment rate 45 44 43 |42 | 42 4445 4445 4244 4043 | 4043 | 4246 4046 4045 4045 | 3845
June projection 45 45 44 ol 4445 4346 4246 1 40-43 | 4346 4347 4047 ' 3545
PCE inflation 30 26 21 20 | 20 2930 2427 2022 20 20 2532 2228 2024 20 | 20
June projection 30 24 21 ! 20 2832 2326 2022 Vo200 2533  21-31 2028 \20
| H |
| Core PCE inflation? a1 26 21 I 20 1 3.0-32 2527 2022 20 1 2.7-34 2229  20-24 20-22 1
June projection A1 24 2.1 ] 2934 2327 2022 1 2535 2182 2029 :
. M .
Memo: Projected : : :
appropriate policy path | 1 1
| " i
Federal funds rate 46 34 31 31! 30 36-4.1 2836 2936 2836 ' 2835 | 2044 2630 2439 2639 ! 2639
June projection 39 36 34 30 3944 3139 2936 | 26-3.6 | 3.644 2641 2639 | 2.5-3.9
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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

2025/10/29 0.0% 0.0% 0.0% 0.0% 87.7% 12.3%

2025/12/10 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 799% 19.0% |[1.1%
2026/1/28 0.0% | 0.0% 0.0% 0.0% 0.0% 39.8% 49.6% 10.1% 0.5%
2026/3/18 0.0% 0.0% 0.0% 0.0% 22.3% 453% 274% 4.7% 0.2%
2026/4/29 0.0% 0.0% 0.0% 6.5% 29.0% 40.1% 209% 3.4% 0.2%
2026/6/17 0.0% | 0.0% 3.9% 20.0% 35.7% 285% 104% 1.5% 0.1%
2026/7/29 0.0% 1.2% 8.7% 24.7% 335% 23.1% |7.7% 1.1% 0.0%
2026/9/16 0.5% 4.7% 16.2% 28.8% 28.7% 159% 4.6% 0.6% 0.0%
2026/10/28 0.7% | 5.1% 16.6% 28.8% 28.2% 156% 4.5% 0.6% 0.0%
2026/12/9 0.9% | 5.7% | 17.3% 28.8% 27.5% 14.9% 4.3% 0.5% 0.0%
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