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Summary of Economic Projection (Sep 2026)

(4Q/4Q) Median Central tendency
2026 2027 2028 2029 27 2026 2027 2028
GDP 23 2.4 2.2 2.1 2.0 2.2-2.4 2.2-2.6 21-23
68 MY 2.2 23 2.2 - 2.0 2.0-23 2.0-2.4 2.0-23
HYUE (4Q) 4.1 4.1 4.1 4.1 4.2 4.1-4.2 4.0-4.2 4.0-4.2
68 MY 4.3 43 4.2 - 4.2 4.3-4.4 4.2-4.5 4.1-4.3
PCE 27t 3.7 23 2.1 2.0 2.0 3.5-3.7 2.2-25 2.0-2.2
68 MY 3.6 23 2.0 - 2.0 3.5-3.7 2.2-25 2.0-21
Core PCE &7} 3.4 2.5 2.2 20 - 3.3-3.4 2.3-2.6 2.0-2.2
68 WY 3.3 2.5 2.1 - - 3.2-35 2.3-2.6 2.0-2.2
FFR (4Q) 4.1 4.1 3.9 3.6 3.2 4.1-4.4 3.6-4.4 3.1-4.1
68 WY 3.8 3.6 3.4 - 3.1 3.6-4.1 3.1-3.9 3.1-3.6
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Underlying inflation: PCE 27} (X232} 78)

Underlying inflation: CPI (£|23}: 8¥)
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012 HQIAS, AH| J2|1 XES 8% Beige Book0ll QZE AH| o5t MSES
(%) Holer=g (% Yov) = e
HRIAHIX|E (HE, <) = Healthy labor demand was seen most frequently in
14 4 O|HAE XQ| FIMEAE (AH ) r5 National manufacturing, construction, and some service
Summary sectors, while retail and hospitality sectors saw
12 r4 falling labor demand.
= Consumer spending declined slightly due to weak
10 ’\ r3 Kansas households real income growth, which increasingly
s | L5 City weighed on discretionary and nondiscretionary
purchases.
6 - L1 = Retail contacts reported that their customers are
Philadelphia more price sensitive and have changed their buying
4 0 behavior in light of higher fuel prices
= Consumer spending decreased modestly in recent
2 4 F-1 weeks, marking the fourth consecutive reporting
Cleveland period of decline.
0 i i i i i i i 2 = One contact added that the previous boost from tax
'231  '23.7 '241 2477 '251 '257 '26.1 '26.7 refunds had dissipated.
XI=: US BEA, HI2|=ZH 2|AX|ME Xt Federal Reserve (Sep 2, 2026), H2|=53 2N X|ME
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