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NVIDIA CDR HDGD - 1H - TOR - Trade Price < | ALPHABET INC A - N5Q - Trade Price 317.62 -2.01 (-0.63%)
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE 173-200 200-223 ¥25-230 230-275 275-300 300-323 325-350 350-373 |373-400 | 400-4235

20251210 0% O00% O00% O00% E70% 130% 00%
2028/01/28 00% 00% O00% O00% O00% O00% 2Vv0% 641% 20% 00%
2028/023M18 00% 00% O00% O00% O00% ©92% 3206% 452% 58% 00%
2028/0420 00% 00% 00% 00% 23% 1683% M0% 355% 44% 0.0%
2025/06M17  00% 00% 00% 12% 100% 206% 32581% 1680% 21% 00%
2028/07/28 00% 00% 04%  36% 161% 323% 322% 133% 14% 00%
2028/08M6 00% 01% 1.7%  85% Z21% 322% 253% 8.2% 08% 00%
20281028 00% 04% 238% 10.7% 22.58% 31 1% 226% 8% 02% 00%
20281208 01% 098% 48% 13.7% 254% 202% 10.3% B.2% 06% 00%
2027027 0.1% 1.1% 48% 141% 2568% 2B838% 13.8% g.0% 06% 00%
20270317 0.3% 18% G62% 156% 28.0% 2Z75% 17.1% 5.3% 05% 00%
20271040288 0.2% 1.5% 58% 1406% 252% Zid4% 17.8% 3.2% 08% 00%
2027/06/08 8 0.3% 1.7% G62% 154% 25.3% 25.8% 17.4% 28% 0383% 00%
202710728 03% 18% G0% 150% 2405% 2859% 17.8% g.4% 1.0% 0.1%
202710915 03% 18% G60% 140% 243% 2850% 17.3% 5% 1.1% 0.1%
202711027 0.3% 1.5% 56% 141% 22.9% 28.7% 18.7% Ta% 18% 02%
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ISFFEE (FFR)

(FAYR) 2022 2023 2024 2025 2026
B 737.8 713.5 730.3 712.9 740.4
ShILBHE 556.8 562.0 578.7 551.0 562.2
SR 552.3 560.6 577.7 551.0 562.2
ey 3915 395.7 4133 394.5 4055
SYNTT 48.0 50.7 51.2 49.3 51.8
LB S[2 5 26.5 27.8 26.5 20.3 18.6
o7 66.3 67.4 67.7 67.2 66.6
Z0ft 20.0 19.0 19.1 19.8 19.5
ApEEliE 4.5 1.4 1.0 0.0 0.0
RIS 181.1 151.5 151.6 161.9 178.2
UYL EEE 137.0 111.4 114.3 119.8 132.2
£ 37.2 33.1 29.8 33.9 37.3
T 6.9 7.1 7.6 8.1 8.7
BE 629.5 784.4 824.3 782.1 738.5
[SEESL SEIEVES 276.6 320.8 310.9 302.0 291.5
RF® 276.6 320.8 310.9 302.0 291.5
JERMAE 0.0 0.0 0.0 0.0 0.0
ES 188.0 185.0 200.8 215.7 203.6
T T 216.6 238.9 2423 190.2 207.6
ez 67.2 83.9 62.5 57.5 63.3
Al 19.3 15.9 15.8 18.1 15.4
ILYMNIZHZ 10.6 8.9 9.3 9.5 9.5
H35Z 43.6 49.1 69.2 17.7 29.5
E#& 27.8 29.2 30.8 32.0 33.2
KERF—avhd 1.3 2.2 4.1 5.0 6.8
Z 0t 46.9 49.7 50.5 50.3 49.9
oE e 51.8 39.7 70.2 74.2 35.8
K= 1> 25.9 32.2 19.4 33.6 46.2
FE/N— (25009) 9.0 13.4 16.2 18.6 21.6
ETF -55.9 -7.4 29.6 7.0 -17.0
Y5 | FrERsE e -30.7 1.4 5.0 15.0 -15.0
N5V 108.3 -71.0 -93.9 -69.2 2.0
ith £ | 552.8 481.9 387.9 318.7 320.7
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A ERFE
AifELE (%)

(1005A>A) 2016%F | 20174 | 20184 | 20194 | 20204 | 2021%F | 20224 | 20234 | 20244F | 2025% 20234F | 20244 | 2025%F
SR A= 900.1 863.9 850.8 837.4 783.8 830.8 839.4 812.7 819.5 835.0 -3.2 0.8 1.9
SE ) 156.3 160.2 162.3 163.8 180.5 190.7 193.5 183.5 193.9 193.2 -5.2 5.7 -0.4

Ny 0.0 0.0 0.0 13.9 8.5 0.0 0.0 0.0 0.0 0.9 = == ==

NHIEBFISEAD 1.1 1.0 1.2 1.0 1.2 1.5 1.7 1.6 1.5 1.5 =5.9 -6.3 0.0

gt 1,057.4 |1,025.1 |1,014.3 |1,016.2 | 974.0 |1,023.1 (1,034.6 | 997.8 |1,015.1 |1,030.6 -3.6 1.7 1.5
T 491.0 528.0 525.8 525.4 511.9 564.1 592.3 657.1 680.5 677.4 10.9 3.6 -0.5
BT HAR/ESERs| 309.0 339.1 330.4 326.6 321.4 350.7 370.7 444.4 460.5 465.6 19.9 3.6 1.1
(. XIZAFKE) 81.6 99.3 87.0 74.9 82.8 88.9 118.1 192.7 197.6 195.7 63.2 2.5 -1.0
IRAS/IFAEE| 49.1 50.9 52.0 52.4 47.5 50.5 49.2 50.2 51.6 52.9 2.0 2.8 2.5
TOMITE| 1329 138.0 143.5 146.4 142.9 162.9 172.4 162.6 168.4 158.9 -5.7 3.6 -5.6
5B 34.7 32.4 31.4 30.7 26.9 27.7 27.7 27.3 25.5 24.2 -1.4 -6.6 -5.1
A 189.1 196.2 203.2 201.6 150.9 182.0 234.5 203.1 208.7 196.2 -13.4 2.8 -6.0
B 53.5 59.4 67.1 61.3 31.2 40.7 73.5 55.1 54.2 46.0 -25.0 -1.6 -15.1
& 212.9 155.8 165.9 187.4 208.1 284.3 338.3 244.3 190.9 204.4 -27.8 -21.9 7.1
Y 12.0 1.1 7.4 0.0 0.0 3.5 17.9 11.5 4.3 0.0 -35.8 -62.6 -100.0
HREE 993.3 972.9 (1,000.8 ({1,006.4 | 929.0 |1,102.4 |1,284.2 |1,198.5 |1,164.1 |1,148.3 -6.7 -2.9 -1.4
NS 64.1 52.2 13.5 9.8 45.1 -79.3 -249.6 -200.6 -148.9 -117.6 -19.6 -25.8 -21.0
ETPRS:EIR&E 53.9 7.2 -21.4 83.3 331.1 64.9 -117.4 -37.6 61.6 70.0 -68.0 -263.8 13.6
NS>A (ETPEIERRS) 10.2 45.1 34.9 -73.5 -286.1 -144.3 -132.2 | -163.0 | -210.5 | -187.6 23.3 29.1 -10.9
fA& 17.14 17.05 15.71 16.21 20.55 25.14 21.73 23.35 28.27 -- 7.5 21.1 |--
2016£F | 20174F | 20184F | 20194 | 20204 | 20214 | 20224 | 20234F | 20244 | 2025%F 20234F | 20244 | 2025%F
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100 GOLD FEB26 - 18 - CMX - Trade Price 58
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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, September 2025

Percent
_ Median® Central Tendency®
Variable
2025 | 2026 | 2027 | 2028 | Longer HZ5 2026 2T M2 Longer HZ6 Longer
rimn runmn ruimn
Change in real GDP G 18 189 1.8 | L& 1.7 1721  1&20 1720 | 1720 1.5-2.6 ' 1.7-2.5
June projection 14 1.6 1.8 P18 12-1.5 1518 L7-2.0 ' 1.7-2.0 0.6-2.5 ' 1.5-2.5
Unemplovment rate 45 44 43 42 , 42 4445 4445 4244 4043 , 4.0-43 4.0-4.6 \ 3.8-4.5
June projection 45 45 44 W 4445 4346 4246 ' 1.0-4.3 4.3-4.7 ! 3.5-4.5
PCE inflation 10 26 21 20 . 2.0 2030 24-27 20-2.2 2.0 22 28 2.0
June projection 30 24 21 .20 2832 2328 2.0-22 20 2.1-3.1 | 2.0
[ 1 1
Core PCE inflation® 3.1 26 21 20 o 30-32 2527 2022 ' 2.2-29 |
June projection 3.1 24 21 X 29-34 2327 2022 : 2.1-3.2 :
[} 1 1
Memo: Projected ' ! !
appropriate policy path ¥ 1 1
] 1 1
Federal funds rate 36 34 31 31 ' 30 36-41 2936 2936 2836 ! 2835 2.6-3.9 ! 2.6-3.9
June projection 39 36 34 v A0 3044 31-39 2936 ' 2.6-3.6 2.6-4.1 ' 2.5-3.9
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