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1000 Annual Benchmark Revision to Nonfarm Payrolls - 1000

o _ CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
® Preliminary estimate

750 + 750
Actual revision MEETING DATE 47353-200 200-223 223230 230-273 I73-300 300-325 325-350 330-373 375-400 400-435 425430
500 500 2025017 0.0% 0.0% 0.0% 0% B2.4% 0.5%
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G S assumption
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to -950k
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250 2250 2028/08MT  00% 00% 00% 20% 152% 30.Y% 308% 16.0% 2 4.0% O04% 2 00%
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f=—]

20251028 0.1%  1.0% 53% 150% 2568% 2Zr0% 17.7% 638% 14% 01% 00%

750 750 2028M200  02% 1.5% 64% 162% 257% 250% 164% 62% 2 12% 01% 00%
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How to Read This

Percent the U.5. :
imports to meet and Circuitry
consumption .

100%

Ag =

0%

Element symbol
and mineral name

Boron 0

Tantalum

Specialized magnetic materials
are used in hard disk and
solid-state drives to store and
retrieve data.
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, June 2025

Percent
Median?! Central Tendency? Range”
Variable 2025 | 2026 | 2027 | Longer 2025 2026 MN27 Longer 2025 2026 2027 Longer
rumn rumn run
Change in real GDP 1.4 1.6 18 ' 18 12-1.5 1.5-1.8 1720 | 1.7-20 1.1-2.1 0.6-2.5 06-25 | 1525
hMarch projection 1.7 1.8 1.8 : 1.8 1.5-1.9 1.6-1.9 1.6-2.0 : 1.7-2.0 1.0-24 0.6-25 .6-25 : 1.5-2.5
Unemployment rate 4.5 4.5 4.4 : 4.2 4.4—4.5 A 3—1.6 4.2—4.6 : A 013 4316 43T d.0-4.T : 3.5-4.5
hlarch projection d.d 4.3 4.3 : 4.2 4.3—4.4 4.2—-4.5 4.1—d.4 : i L S 4.1-4.6 4147 3.9-4.7 : 3.5—4.5
i i i
PCE inflation 3.0 24 2.1 i 2.0 2.8-3.2 2.3-2.6 2.0-2.2 i 2.0 2.5-31.3 2.1-31 20-28 2.0
March projection 27 22 20 |, 20 26-2.9 2.1-2.3 20-21 | 2.0 2.5-3.4 2.0-3.1 1028 | 2.0
i | |
Core PCE inflation® 3.1 24 21 : 208-34 23327 20-2.2 : 2.5-3.5 2132 20-29 :
hMarch projection 28 22 20 2.7-3.0 21-24 2.0-2.1 i 2535 2.1-3.2 2029
i ] ]
Memo: Projected : : :
appropriate policy path I I I
I 1 1
Federal funds rate 3.9 3.6 3.4 : 4.0 3.9-4.4 A.1-3.9 2.9-3.6 : 2.6-3.6 i 2641 2.6-3.9 : 2.5-3.9
hlarch projection 3.9 3.4 A1 : 4.0 3.9-4.4 A.1-3.9 2.9-3.6 : 2.6-3.6 J.6—4.4 2941 2.6-3.9 : 2.5-3.9
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Chart 3: Uptick in imports

Monthly gold imports in tonnes and US$bn*

Ussbn
14

12

10

8
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I Tonnes (RHS) — LJ58bn (LH5)

* Includes World Gold Council estimates

Source: Ministry of Commerce and Industry, CMIE, World Gold Council

Gold jewellery market eyes festive season revival

Signs of demand revival are emerging as the gold
jewellery market gears up for the upcoming festive and
wedding season (from early August to year-end).

Anecdotal reports from industry stakeholders suggest a
positive outlook. This optimism was evident at the recent
India International Jewellery Show (IIJS),e the country’s
largest jewellery trade fair.

As per anecdotal reports from the event, many
manufacturers reported stronger-than-expected buying
interest and a noticeable pickup in orders from both large
chain stores and independent retailers. Retailers who had
been cautious about their inventories in recent months
due to lacklustre demand reported active restocking in
anticipation of improved festive sales. And gold price
stability also reportedly supported buyer sentiment.
Furthermore, to appeal to price-sensitive customers and
to drive volumes, manufacturers are focusing on lighter-
weight jewellery.

Meanwhile, market reports suggest that investment
demand for physical gold, i.e. bars and coins, remains
healthy.
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U.S. crude oil stocks

ei a‘ U.S. gasoline stocks gi?
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Data source: U5, Energy Information Administration Data source: LS. Energy Information Administration
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