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The Federal Open Market Committee approved the following statement for
release by a 12 -0 vote:

Economic activity is expanding at a solid pace despite elevated uncertainty
that owes, in part, to the conflict in the Middle East. Productivity growth and
capital investment are strong. Job gains have kept pace with the workforce,
and the unemployment rate has changed little.

Inflation remains elevated relative to the Committee's 2 percent goal, in part
reflecting supply shocks that have driven price increases in certain sectors,
including energy. The Committee will deliver price stability.

The Committee decided to maintain the target range for the federal funds
rate at 3-1/2 to 3-3/4 percent, in support of the Federal Reserve's dual
mandate. The Committee reaffirmed its policy of maintaining ample
reserves in the banking system.

X} Fed, LSEH 2IMXIMIE]

T2 PEIUSS| JH(EL 5/28, 21 6/26)
Name Position Hawk Scale 2026 2027 2028
Most Dovish
Bowman Board l v v v
Jefferson Vice Chairman I v v v
Warsh Chairman I v v v
Cook Board l v v v
Powell Board l v v v
Williams New York I v v v
Paulson Philadelphia l v * *
Daly San Francisco I * v *
Waller Board v v v
Barr Board v v v
Venable* Atlanta * v *
Goolsbee Chicago * v x
Barkin Richmond : s v *
Collins Boston * * v
Musalem St Louis l * * v
Kashkari Minneapolis I v x x
Logan Dallas l v * ®
Schmid Kansas City l ® * v
Hammack Cleveland I v * v
Most Hawkish
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The Federal Open Market Committee approved the following statement for
release by a 9 - 3 vote:

Economic activity is expanding at a solid pace despite elevated uncertainty
that owes, in part, to the conflict in the Middle East. Productivity growth and
capital investment are strong. Job gains have kept pace with the workforce,
and the unemployment rate has changed little.

Inflation remains elevated relative to the Committee's 2 percent goal, in part
reflecting supply shocks that have driven price increases in certain sectors,
including energy. The Committee will deliver price stability.

The Committee decided to maintain the target range for the federal funds
rate at 3-1/2 to 3-3/4 percent, in support of the Federal Reserve's dual
mandate. The Committee is continuing its policy of maintaining ample
reserves in the banking system.

Voting against the monetary policy action were Beth M. Hammack, Neel
Kashkari, and Lorie K. Logan, who preferred to raise the target range for the
federal funds rate by 1/4 percentage point at this meeting.

Name Position Hawk Scale 2026 2027 2028
Most Dovish

Bowman Board l v v v
Jefferson Vice Chairman I v v v
Cook Board v v v
Powell Board v v v
Williams New York v v v
Paulson Philadelphia v x x
Daly San Francisco x v x
Warsh Chairman v v v
Barr Board v v v
Venable* Atlanta x v x
Waller Board v v v
Goolsbee Chicago x v x
Barkin Richmond x v x
Collins Boston x x v
Musalem St Louis x x v
Kashkari Minneapolis v x x
Logan Dallas v x x
Schmid Kansas City x x v
Hammack Cleveland v x v
Most Hawkish
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-3756 375-400 400-425 425-450 450-475 475-500 500-525
2026-07-20  0.0% 0.0% 621% 379% 0.0% 00% 0.0% 0.0%
2026-09-16 0.0% 0.0% 186% 548% 266% 00% 0.0% 00% 0.0%
2026-10-28 0.0% 0.0% 128% 436% 353% 82% 00% 00% 0.0%
2026-12-09  0.0% 0.0% 84% 329% 382% 177%  29% 0.0% 0.0%
202701-27  0.0% 0.0% TO0% 289% 374% 210% 53% 05% 0.0%
20270317 00% 00% 55% 242% 355% 245% 86% 15% 01%
20270428 0.0% 0.0% 5.0% 226% 346% 254% 10.0% 21% 02%
2027-06-09 0.0% 0.0% S5.1% 227% 34.5% 254% 10.0% 21% 0.2%
20270728 0.0% 04% 63% 235% 33.0% 244% 94% 20% 02%
20270915 01%  12% &7% 249% 326% 223% 84% 17%  02%
20271027 01%  1.8% 10.0% 255% 31.8% 212% T79% 16% 02%
20271208 03% 23% 11.0% 260% 31.1% 203% T4% 15% 02%
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-3256 325-350 350-3756 375-400 400-425 425450 450-475 475-500
2026-09-16  0.0%  0.0% 426% 574% 00% 00% 00% 0.0%
2026-10-28  0.0% 00% 313% 535% 153% 00% 00% 00%
2026-12-09  0.0% 0.0% 183% 443% 311% 63% 00% 0.0%
2027-01-27  0.0%  0.0% 145% 389% 338% 1M.4% 13% 0.0%
2027-03-17  0.0% 0.0% 106% 323% 352% 175% 41% 04%
2027-04-28  0.0% 0.0% 92% 205% 348% 198% 58% 08%
2027-06-09 0.0% 0.0% 90% 289% 347% 202% 62% 1.0%
2027-07-28  0.0% 01% 92% 290% 345% 201% 62% 1.0%
2027-09-15  0.0% 09% 10% 295% 332% 188% 57% 09%
2027-10-27  01%  15% 121% 297% 323% 18.0% 54% 0.58%
20271208 05% 46% 173% 305% 281% 143% 40% 06%
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