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Fig.1: 20263 72 FOMC JY& tH3}
2026-04-29 2026-06-18 2026-07-30
CRED JlESR 52(6.75%) JlESR 52(3.75%) >[E3R S2(3.75%)
(BN 4¥=) economic activity has been expanding |(&H| A=) Economic activity is expanding at a (B =) Economic activity is expanding at a
at a solid pace. Developments in the Middle East |solid pace despite elevated uncertainty that solid pace despite elevated uncertainty that
are contributing to a high level of uncertainty ~ [owes, in part, to the conflict in the Middle East. |owes, in part, to the conflict in the Middle East.
about the economic outlook Productivity growth and capital investment are  [Productivity growth and capital investment are
SA| strong strong
(Z8) Job gains have remained low, on average,
and the unemployment rate has been little (28) Job gains have kept pace with the (18) Job gains have kept pace with the
changed in recent months workforce, and the unemployment rate has workforce, and the unemployment rate has
changed little changed little
Inflation remains elevated relative to the Inflation remains elevated relative to the
_ Inflation is elevated, in part reflecting the recent Committee’s 2 percent goa.l, in part reflecting Committee's 2 percent goal, in part reflecting
X4 supply shocks that have driven price increases |supply shocks that have driven price increases
increase in global energy prices - ) )
in certain sectors, including energy. The in certain sectors, including energy. The
Committee will deliver price stability Committee will deliver price stability
(ZXHHZ) The Committee seeks to achieve (M2 BZ) The Federal Open Market (HHE ) The Federal Open Market
maximum employment and inflation at the Committee approved the following statement  [Committee approved the following statement
rate of 2 percent over the longer run. The for release by a 12 -0 vote for release by a 42—8~vete 9 - 3 vote
Committee is attentive to the risks to both sides
of its dual mandate. (32| ZH) The Committee decided to maintain  |(B2] Z4d) The Committee decided to maintain
the target range for the federal funds rate at  |the target range for the federal funds rate at
AN |(E2l ZF) the Committee decided to maintain  |3-1/2 to 3-3/4 percent, in support of the 3-1/2 to 3-3/4 percent, in support of the
the target range for the federal funds rate at  |Federal Reserve's dual mandate. Federal Reserve's dual mandate
3-1/2 to 3-3/4 percent. In considering the
extent and timing of additional adjustments to  |(CHXICHEEE) The Committee reaffirmed its policy |(CHAICHZEE) The Committee is reatfirrred
the target range for the federal funds rate, the |of maintaining ample reserves in the banking continuing its policy of maintaining ample
Committee will carefully assess incoming data, |system reserves in the banking system
the evolving outlook, and the balance of risks
- will continue to monitor the implications of
incoming information for the economic
outlook(£1E)
-would be prepared to adjust the stance of
monetary policy as appropriate if risks emerge
xpmapse | that could impede the attainment of the
S |Committee's goals(ZLE)
- The Committee's assessments will take into
account a wide range of information, including
readings on labor market conditions, inflation
pressures and inflation expectations, and
financial and international developments(£ts)
(&2) Jerome H. Powell, John C. Wiliams, Michael (Qle} £274) Beth M. Hammack, Neel Kashkari,
S. Barr, Michelle W. Bowman, Lisa D. Cook, Philip and Lorie K.Logan
N. Jefferson, Anna Paulson, and Christopher J.
Waller
L300
(52, 9YR L easing biase| It BICH) Beth M.
Hammack, Neel Kashkari, Lorie K. Logan
(25bp 215} Stephen |. Miran

Source: Fed, CIH2EXEH
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Fig. 3 AlYe| HHz2] WY (2026. 78 FOMC 0= 7|F)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425450 450-475 475-500 500-525

2026-09-16  00% 00% 426% 574% 00% 00% 00% 00%

2026-10-28  00%  0.0% 2313% 535% 153% 0.0% 00% 00% 00%
2026-12-09  0.0%  0.0% 168% 432% 329% 70% 00% 00% 00%
2027-01-27  0.0%  0.0% 132% 375% 352% 127% 15% 00% 0.0%
20270317 00%  0.0% 92% 302% 358% 194% 49% 05% 0.0%
2027-04-28  00% 0.0% 2.2% 203% 356% 201% 55% 06% 00%
2027-06-09 00% 0.0% $8% 292% 356% 202% 56% 07% 00%
2027-07-28  00% 0.0% T7% 26.7% 348% 221% T4% 13% 01%
2027-09-15  00% 21% 129% 289% 31.3% 181% 57% 10% 01%
20271027 00% 21% 126% 285% 31.3% 184% 60% 11% 01%
2027-12-08  03%  35% 148% 289% 295% 167% 53% 09% 01%

Source: CME Fed Watch, CHSEXSH
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Fig. 10: A2 Z8f=(d QU= 0= 7[EHlEol1dE
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Fig. 11: OHETHE} FED GDPNOW
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