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INFLATION, YEAR-OVER-YEAR PERCENT CHANGE

Month CPI Core CPI PCE

April 2025 255 299 226 264

March 2025 299 225 268
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

Core PCE
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TARGET | 5054 2025 | 2026 | 2027 | LONGER RUN

RATE
MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400425 425-450 Tﬁf_’ET 2025 2026 2027 LONGER RUN 4750
4 625 4
2025/05/07 00% 00% 00% 00% 333% 667% 4500 4500
2025/06/18 00% 00% 00% 00% 00% 00% 00% 00% 306% 639% 56% 4375 4 a375 Sl 1
4250
202507/30  0.0% 00% 00% 00% 00% 00% 00% 264% 616% 96% 04% 4.250
4125 4 3 4.125 3
202500917 00% 00% 00% 00% 00% 00% 207% 526% 237% 29% 01% 4000 4,000
202511029 00% _0.0% 00% 00% 0.0% 10.2% 364% 384% 135% 1.5% 0.1% sers [l ¢+ 2 1 3875 oy 2 : 1
202512110 00% 00% 00% 00% 58% 251% 375% 242% 67% 07% 00% 3.750 1 3.750 |
3.625 3 4 2
2026/01128 00% 00% 00% 18% 118% 289% 334% 188% 48% 05% 00% 3625/ 2 | 2 o 2 I
3.500 2 3.500 2
202603118 0.0% 00% 06% 53% 17.8% 305% 282% 138% 33% 03% 00% e = - ; 3375 m K ]
202604129 00% 01% 16% 79% 205% 300% 252% 117% 27% 03% 00% 3.250 3.250
20260617 00% 04% 28% 104% 223% 291% 226% 99% 22% 02% 00% 3.125 1 1 3125 1 [ !
3.000 3
202600729 01% 06% 33% 11.1% 228% 287% 218% 94% 21% 02% 00% 3.000 =
202609116 0.1% 07% 35% 115% 22.9% 285% 214% 92% 20% 02% 00% 5 750 5750 : 1
202610128 01% 06% 33% 108% 219% 280% 220% 103% 27% 03% 00% 2625 = B 2625 1 1
| 20261209 05% 3.0% 9.8% 205% 272% 228% 118% 36% 06% 01% 0.0%' 2.500 2 2.500 !
2375 2375 1 1 1
2.250
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FRED -2/ — Trade Balance: Goods and Services, Balance of Payments Basis
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Red means a trade deficit in goods and green means a trade surplus. A
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