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26.48 CPI
] . Unadjusted percent Seasonally adjusted percent
R_:::g:,e Unadjusted indexes Jchangge 'ycha:1 ge e
i .
Expendit N tance Apr. Mar. Jan. Feb. Mar.
sy Mar | Apr. | Mar | Apr. | 2025 | 2026- | 2026 | 2026- | 2026-
2026 2025 2026 2026 Apr. Apr. Feb. Mar. Apr.
2026 2026 2026 2026 2026
AR 1 oo connmaaisiocasnumsos saranstmsaninsainsns 100.000 320.795 330.213 333.020 38 0.9 0.3 0.9 0.6
BOOOL o v cnenn snane S samenmansnmyrianns dibninay son 13.560 337.747 346.796 348.499 3.2 0.5 0.4 0.0 0.5
FOOC-BY OB, <. 0. oo ociviivssssomasispspsssace 8.250 311840 318.755 320.859 29 0.7 0.4 02 0.7
Cereals and bakery products.... 1.027 355.976 365.909 365.366 26 -0.1 -0.2 0.6 0.1
Meats, poultry, fish, and eggs... 1.949 344883 345203 349.965 1.5 1.4 0.0 0.6 1.3
Dairy and related products’...... 0.741 271.750 267.992 270.164 -0.6 0.8 -0.6 -0.6 0.8
Fruits and vegetables..................... 1.277 349.187 364.219 370.431 6.1 1.7 14 1.0 18
Nonalcoholic beverages and beverage
INAEARIS: Rl AR TR 0.999 227.738 237.455 239.417 5.1 0.8 0.8 0.3 1.1
Other food athome........................ 2257 275270 283.125 282.256 25 -0.3 0.8 0.0 -04
Food away from home'...................... 5.310 380.039 392652 393.546 36 0.2 03 0.2 0.2
Energy.....c...oceeacnenns 7.090 279.888 310.280 329.907 17.9 6.3 0.6 10.9 38
Energy commedities. . 3.856 290.949 339203 375.993 292 10.8 1.1 213 56
PO s e s S R B v Vas SR 0.114 345315 517.418 532.894 54.3 3.0 1.1 30.7 58
Motor-fuel: L st RS 3.683 285.351 331.034 368.371 291 11.3 0.8 215 5.7
Gasoline (all types) 3573 284526 328874 365.392 28.4 11.1 0.8 21.2 5.4
Energy services......... 3.234 280577 292978 2985.713 54 0.9 0.2 04 1.6
Bechiclly. .......c0ne0aas00una o 2475 286.652 299.028 304.095 6.1 1.7 -0.7 0.8 21
Utility (piped) gas service................. 0.759 256.501 26B8.466 264.314 3.0 -15 3.1 0.9 -0.1
All items less food and energy................ 79.351 326.815 334.391 335803 28 0.4 0.2 0.2 0.4
Commodities less food and energy
commodities...........coceeieiuiiiniaiann. 19.002 165916 167.666 167.790 1.1 0.1 0.1 0.1 0.0
Apparel......... 2513 132544 138582 138.074 42 0.4 1.3 1.0 0.6
New vehicles............ 3.787 178.795 179.000 179.207 0.2 0.1 0.0 0.1 -0.2
Used cars and trucks...... 2603 182861 176.154 177.936 27 1.0 -0.4 0.4 0.0
Medical care commodities’............... 1445 414709 414032 412564 -0.5 -0.4 0.0 -1.0 -0.4
Alcoholic beverages’...................... 0.829 294880 299.718 300.555 19 0.3 0.1 0.3 0.3
Tobacco and smoking products’Z. ... 0.447 101.947 109.176 109.696 76 0.5 0.1 0.1 05
Services less energy services.............. 60.348 429.724 441419 443766 33 05 0.3 0.2 0.5
SR . R e I e R 35.320 413.389 424450 427.049 33 06 0.2 0.3 0.6
Rent of primary residence............. 7.732 432956 442864 445.029 28 0.5 0.1 02 05
Owners’ equivalent rent of
residences®.............coceuiiienians 25888 425106 437.086 439.137 33 0.5 0.2 0.3 0.5
Medical care services..................... 6.893 629.307 649873 649.526 32 -0.1 0.6 0.0 0.0
Physicians' saervices™................... 1.674 428574 437.338 439.842 26 06 0.3 0.7 0.6
Hospital services™* i 2.169 430.162 454.881 453.638 55 -0.3 0.6 0.4 -0.3
Transportation services................... 6.404 445550 461.066 464.696 43 0.8 0.2 06 0.3
Motor vehicle maintenance and
R O SN O 1.043 426.849 449675 448821 5.1 -0.2 0.9 1.3 0.2
Motor vehicle insurance................ 2.716 892553 897.145 894.315 0.2 -0.3 -0.3 0.0 0.1
Airfine fares................... 0.989 255592 290.226 308.527 20.7 6.3 1.4 27 28

71&Y: 26.4

Atz @ 0= =58, i&E5H Research Center
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H oS 2O ==l Falie: L3 1494 =22] Ol © AN u] 2f 79 TH £l Z=o|7k Ol o H{q =
H ofet= =t K OYE, o 26d 1M 2| 2ot /N F. CHEF o2t WY ofmtz 68 S2ldt N el HE sy
ol [IER=] =] L} 31 HS re) Percent
(2] 25\ SHHTIEE] LIEKS 3T st , 2 ,‘
Median Central Tendency Hange*
Ok,\-” 7" T‘-I/\I 2 EIR/\-I A _,l HOF2 O /\1/\| _(ljl' Variable
- L O = = o O o= T 026 | 027 | 2028 Longer 2026 027 028 Longer 2026 2027 2028 Longer
= CFOIA| LTt 'gM 7y 1ed N\ 52
Change in real GDFP z4 23 z1 v 20 2.2-2.5 2.0-24 2.0-2.3 : 1.8-2.0 21-27 2027 1827 : 1.7-2.5
= : : E ! . 9" n 1 - . " > - » P
Ol_lféfg ].~E7"|-EI-:”§ 7‘-” ol_I-EEI 7|‘_-| ECIDI- HHl-ED:‘ 6%' December projection 2.3 20 1.9 ! 1.8 2.1-2.5 1.9-2.3 1.5-2.1 E 1.5-2.0 20-26 1.8-2.6 1L7-2.6 E 1.7-2.5
L o Unemployment rate 1.4 1.3 1.2 : 1.2 1.3-1.5 1.2-4.4 4.0-4.4 T W 4.3-4.6 4.0-4.5 1.0-45 | 3845
FO‘I 7‘15 7_'éJ %EI Ol_lfél- O:”%I- December projection 14 1.2 1.2 : 1.2 1344 12-4.3 4.0-4.3 : 4.0-4.3 4.2-486 4.0-45 4.0-45 : 3845
PCE inflation 27 22 20 ) 20 26-3.1 2.0-2.3 2.0 .20 2.3-3.3 1824 1822 | 2.0
December projection 2.4 21 20 ¢« 20 2.3-25 2.0-2.2 2.0 A1 22-2.7 2.0-23 20 ' 2.0
! 1 1
Core PCE inflation? 22 20 2.5-2.8 2.0-24 2.0 ! 2.2-30 2.0-25 2022
December projection 2.0 21 2.0 : 2.4-2.6 2.0-2.2 20 : 2227 2.0-25 2.0 :
I I
Memo: Projected ' : :
appropriate policy path : | 1
1 1
Federal funds rate 34 31 31, a3l 3.1-3.6 2.9-3.6 29-36 | 2935 26-3.6 2.4-39 26-3.9 | 2639
December projection 3.4 31 a1 o, Ao 2.9-3.6 2.9-3.6 2836 1 2835 2.1-3.9 2.4-39 2639 1 2639
72638 AW UMHY 42

Tt=: Fed, tHQISH Research Center
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CMEIHEQR &

20263 22| 25t 2. FENY, 22l S2 oY (0= - 0| AZtA-O| 2 THY Feh)

CME HEX| E

Meeting Date 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500
2026-06-17 0.0% 1.6% 98.4% 0.0% 0.0% 0.0% 0.0% 0.0%
2026-07-29 0.0% 1.4% 90.2% 8.4% 0.0% 0.0% 0.0% 0.0%
2026-09-16 0.0% 1.1% 72.1% 251% 1.7% 0.0% 0.0% 0.0%
2026-10-28 0.0% 0.9% 60.3% 32.9% 5.6% 0.3% 0.0% 0.0%
2026-12-09 0.0% 0.6% 41.4% 41.6% 14.3% 2.0% 0.1% 0.0%
0.0% 0.5% 34.4% 41.6% 19.0% 4.1% 0.4% 0.0%
0.0% 0.4% 25.2% 39.6% 251% 8.1% 1.4% 0.1%
0.0% 0.3% 22.0% 37.8% 27.0% 10.3% 2.3% 0.3%
0.0% 0.3% 21.4% 37.3% 27.3% 10.8% 2.5% 0.3%
0.0% 0.3% 21.2% 37.1% 27.4% 11.0% 2.6% 0.4%
0.0% 2.5% 22.9% 36.1% 25.7% 10.1% 2.4% 0.3%
0.7% 7.9% 26.4% 33.3% 21.5% 8.1% 1.8% 0.3%
1.5% 9.9% 271% 32.1% 20.1% 7.4% 1.7% 0.2%

71&Y: 26.6.302:00:19 CT
AtZ: CME FedWatch Tool, Ci41E53 Research Center
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