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Fig. 1: 2026 68 FOMC HEE st
2026-03-19 2026-04-29 2026-06-18
CRED >lEZR $26.75%) JlESE| SH(3.75%) >lESEl §2(3.75%)
(A A2h) economic activity has been expanding |(ZX| Af2!) Economic activity is expanding at a
(B A=) economic activity has been expanding [at a solid pace. Developments in the Middle East |solid pace despite elevated uncertainty that
at a solid pace. Uncertainty about the economic |are contributing to a high level of uncertainty owes, in part, to the conflict in the Middle East.
outlook remains elevated about the economic outlook Productivity growth and capital investment are
jéxﬂ strong
() Job gains have remained low, and the (Z8) Job gains have remained low, on average,
unemployment rate been little changed in and the unemployment rate has been little (1&) Job gains have rerratreeHew kept pace
recent months changed in recent months with the workforce, and the unemployment rate
has changed little
Inflation remains elevated relative to the
o ) Inflation is elevated, in part reflecting the recent Cromm\trtee ° 2 percent goal, in part reﬂectmrgr
=2 Inflation remains somewhat elevated(Zts) ) ) supply shocks that have driven price increases
increase in global energy prices
in certain sectors, including energy. The
Committee will deliver price stability
(EHHHE) The Committee seeks to achieve (ZHHHZ) The Committee seeks to achieve (HY= H2Z) The Federal Open Market
maximum employment and inflation at the rate |maximum employment and inflation at the Committee approved the following statement
of 2 percent over the longer run. The rate of 2 percent over the longer run. The for release by a 12 -0 vote
implications of developments in the Middle East |Committee is attentive to the risks to both sides
for the U.S. economy are uncertain. The of its dual mandate. e i b
Committee is attentive to the risks to both sides FREFACFR-EFABIOYReR—EReHRHeHeR e
of its dual mandate. (22| Z%Y) the Committee decided to maintain  |rete-sf2pereert —helergertar—The
the target range for the federal funds rate at OfffAftte et aHeRHveto-the-Fskstebeth-sides
(221 Z%H) The Committee decided to maintain  [3-1/2 to 3-3/4 percent. In considering the B e A
s |the target range for the federal funds rate at  [extent and timing of additional adjustments to
3--1/2 to 3--3/4 percent. In considering the the target range for the federal funds rate, the [(Z2| ZX) The Committee decided to maintain
extent and timing of additional adjustments to  |Committee will carefully assess incoming data, |the target range for the federal funds rate at
the target range for the federal funds rate, the [the evolving outlook, and the balance of risks  |3-1/2 to 3-3/4 percent, in support of the
Committee will carefully assess incoming data, Federal Reserve's dual mandate.
the evolving outlook, and the balance of risks
(CHAKCHZ=E) The Committee reaffirmed its policy
of maintaining ample reserves in the banking
system
- will continue to monitor the implications of - will continue to monitor the implications of Heortinte-to-frenttorthe-mpticationsof
incoming information for the economic incoming information for the economic iReemirg-Rfermatonforthe-econormt
outlook (%) outlook (£I&) sHeekiHs)
- would be prepared to adjust the stance of -would be prepared to adjust the stance of HeHbe-preparecteatiosttheStan f
monetary policy as appropriate if risks emerge  |monetary policy as appropriate if risks emerge  |mereteryrpeticraSappropratetFsKSererg
xpmapse | that could impede the attainment of the that could impede the attainment of the thetcotidHrmpedetheatainmentofthe
S |Committee's goals(ZlE) Committee's goals(Zis) e
- The Committee's assessments will take into |- The Committee's assessments will take into The-Cormittee SassessrrertSwi-ake— it
account a wide range of information, including  |account a wide range of information, including  |acestrta-wide-raRge-oHRferRaHerRckaRg
readings on labor market conditions, inflation readings on labor market conditions, inflation FeatiRgS-or-aberfrarketcondiionsrHaton
pressures and inflation expectations, and pressures and inflation expectations, and Bressures-eReHRfeHeRexpectationsand
financial and international developments(Zis)  |financial and international developments(&ts)  |frercatercrterratienatdevelepmertsEts)
(&) Jerome H. Powell, John C. Wiliams, Michael |(5&) Jerome H. Powell, John C. Wiliams, Michael [{s&erormetHTewet—dohrc-Wiiarms—ehaet
S. Barr, Michelle W. Bowman, Lisa D. Cook, Beth |S. Barr, Michelle W. Bowman, Lisa D. Cook, Philip |S—Beafriichefe-A-BowrmeantHsa-b-ceerhie
M. Hammack, Philip N. Jefferson, Neel Kashkari, |N. Jefferson, Anna Paulson, and Christopher J.  |N—eHerserArmaadisorare-chrstopher:
Lorie K. Logan, and Anna Paulson, Christopher J.|Waller ———
EHX} Waller
(52, Y= L} easing biase| ZL&t HiTH) Beth M. S Lo o ek by
(25bp 2I5}) Stephen I. Miran Hammack, Neel Kashkari, Lorie K. Logan Hammack-NeeHashiar—teretktogan
(25bp 215} Stephen |. Miran bR Stephe e

Source: Fed, CIH2EXESH
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Fig.2: 6" FOMC Projection 12} 2026'd, 2027'3 FHEHE &
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Fig. 5. Fed Watch 2026 12¢ J|&22| MY Fig. 6:  Fed Watch 20278 6% 7|=32| MY
QL 1Y Otsd dE DU 6V 2% Qly TY HHY
(%) 20261 128 J|FS2 1Y (%) 2027F 6 7|E 3 Y
50 - 40
431 35 | 34.2
40 279
327 30 1 ‘
0 | 25 1 202
20 -
20 - ]
155 15 97
10 -
10 A 73 58
14 54 14
0 . ; . . 0 : : . . . .
13108 =& 13| QA 2% QA 33| Q1A 18[15E ZZ 12|24 28] 01y 33| QI 42| Q1%
Source: CME Fed Watch, CH2 XS Source: CME Fed Watch, L2 FAISH
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Fig. 8: Agel

HrHA3| HMat J|Cf (2026. 62 FOMC 0| 7|%)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 275-300 300-325

2026-07-29
2026-09-16
2026-10-28
2026-12-09
2027-01-27
2027-03-17
2027-04-28
2027-06-09
2027-07-28
20270915
2027-10-27
20271208

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
01%
0.0%
01%
0.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
01%
01%
1.1%
06%
1.1%
1.7%

325-350 350-375 375-400

0.0%
0.0%
11.6%
1.4%
1.2%
0.7%
1.5%
1.4%
8.0%
45%
6.2%
7.5%

70.1%
43.7%
44.1%
15.5%
13.3%

8.5%
10.4%

97%
24.2%
16.0%
17.8%
19.0%

29.9%
45.0%
36.0%
43.1%
38.7%
28.6%
293%
27.9%
32.9%
28.5%
284%
28.2%

400-425

0.0%
11.2%

8.3%
32.7%
34.4%
36.1%
34.6%
34.2%
23.0%
281%
26.3%
25.0%

425-450 450-475 475-500

0.0%
0.0%
0.0%
73%
1.3%
20.5%
19.0%
202%
8.8%
16.0%
14.4%
13.4%

0.0%
0.0%
0.0%
0.0%
1.2%
5.2%
47%
5.6%
1.8%
5.3%
47%
4.3%

0.0%
0.0%
0.0%
0.0%
0.0%
0.5%
0.4%
0.8%
0.2%
1.0%
0.9%
0.8%

Source: CME Fed Watch, CHSEXES
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Fig. 9: Bl= CPIMOM 37t2 Fig. 10: DIAIZICH 11, 5 2|CHRIZ|0]d
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Source: Bloomberg, CHEXISH Source: Bloomberg, CH2EAIS

Fig. 11: OHEZHE} FED GDPNOW
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Fig. 12: & 0= 2d= 22 83 =
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