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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Dec 17 Decl1l0 Dec3 Nov26 Nov Oct Sep 40Q2021%| 2022 2022 2022 2022 2023 2023
Federal Funds Rate 0.08 0.08 0.08 0.08 0.08  0.08 0.08 0.08 01 03 05 07 09 11
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 34 36 38 40 42
SOFR 0.05 0.05 0.05 0.05 0.05  0.05 0.05 0.05 01 02 04 06 08 1.0
Commercial Paper, 1-mo.  0.06 0.09 0.07 0.05 0.06  0.05 0.05 0.06 01 02 04 06 09 11
Treasury bill, 3-mo. 0.05 0.06 0.06 0.06 0.05  0.05 0.04 0.05 01 02 04 07 09 11
Treasury bill, 6-mo. 0.13 0.13 0.10 0.09 0.07  0.06 0.05 0.09 02 03 05 07 09 11
Treasury bill, 1 yr. 0.27 0.29 0.25 0.21 0.18  0.11 0.08 0.19 03 04 06 09 1.1 1.3
Treasury note, 2 yr. 0.66 0.68 0.56 0.59 0.51 0.39 0.24 0.51 07 08 10 12 13 15
Treasury note, 5 yr. 1.21 1.25 1.16 1.29 1.20 1.11 0.86 1.17 1.3 14 1.6 1.7 1.8 2.0
Treasury note, 10 yr. 1.44 1.48 1.43 1.61 1.56 1.58 1.37 1.54 1.7 1.8 2.0 21 2: 203
Treasury note, 30 yr. 1.84 1.83 1.77 1.95 1.94  2.06 1.94 1.95 21 22 24 25 27 28
Corporate Aaa bond 2.78 2.77 2.74 2.84 279 285 2.72 2.81 28 3.0 32 34 36 37
Corporate Baa bond 3.24 3.24 3.22 3.31 3.25 3.31 3.16 3.27 36 38 40 42 44 46
State & Local bonds 2.57 2.58 2.57 2.56 257 259 2.67 2.58 25 27 28 29 32 33
Home mortgage rate 3.12 3.10 3.11 3.10 3.07  3.07 2.90 3.08 32 34 36 37 39 4.0

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2020 2020 2020 2020 2021 2021 2021 2021** | 2022 2022 2022 2022 2023 2023

Fed’s AFE $ Index 111.4 1124 1073 1052 1034 1029 105.0 106.9 |108.3 108.3 108.3 107.9 107.7 107.4
Real GDP -5.1 -31.2 33.8 4.5 6.3 6.7 2.3 5.1 37 39 33 27 25 23
GDP Price Index 1.6 -1.5 3.6 2.2 43 6.1 6.0 4.6 37 31 28 26 25 25
Consumer Price Index 1.0 -3.1 4.7 2.4 3.7 8.4 6.6 5.6 37 31 28 26 25 24
PCE Price Index 1.3 -1.6 3.7 1.5 3.8 6.5 5.3 4.5 34 28 26 24 24 23

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
4Q 2021 are based on historical data through the week ended December 17. **Data for 4Q 2021 for the Fed’s AFE § Index are based on data through the week ended December
17. Figures for 4Q 2021 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the December 2021 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Jan21 Janl14 Jan7 Dec31 Dec  Nov Oct  4Q2021 | 2022 2022 2022 2022 2023 2023
Federal Funds Rate 0.08 0.08 0.08 0.08 0.08  0.08 0.08 0.08 02 05 08 10 13 15
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 33 36 39 41 43 45
SOFR 0.05 0.05 0.05 0.05 0.05  0.05 0.05 0.05 02 04 07 09 12 14
Commercial Paper, 1-mo.  0.07 0.07 0.07 0.06 0.07  0.06 0.05 0.06 02 05 07 1.0 12 14
Treasury bill, 3-mo. 0.17 0.12 0.09 0.06 0.06  0.05 0.05 0.05 03 05 08 11 13 15
Treasury bill, 6-mo. 0.36 0.28 0.23 0.20 0.15  0.07 0.06 0.09 04 06 09 11 13 15
Treasury bill, 1 yr. 0.58 0.48 0.41 0.37 030 0.18 0.11 0.20 06 09 11 13 15 1.7
Treasury note, 2 yr. 1.05 0.93 0.83 0.74 0.68  0.51 0.39 0.53 1.1 13 14 16 18 19
Treasury note, 5 yr. 1.61 1.51 1.43 1.27 1.23 1.20 1.11 1.18 1.6 1.7 1.9 20 21 22
Treasury note, 10 yr. 1.82 1.75 1.70 1.51 1.47 1.56 1.58 1.54 1.8 20 21 22 24 25
Treasury note, 30 yr. 2.13 2.09 2.07 1.91 1.85 1.94 2.06 1.95 22 23 25 26 27 28
Corporate Aaa bond 3.08 3.01 2.97 2.83 279 279 2.85 2.81 30 32 34 36 37 39
Corporate Baa bond 3.58 3.49 3.45 3.30 326 325 3.31 3.27 37 39 42 44 45 47
State & Local bonds 2.74 2.70 2.61 2.57 257 257 2.59 2.58 26 28 29 31 32 34
Home mortgage rate 3.56 345 3.22 3.11 3.10  3.07 3.07 3.08 35 37 39 40 41 4.3

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2020 2020 2020 2020 2021 2021 2021 2021 | 2022 2022 2022 2022 2023 2023

Fed’s AFE $ Index 1113 1124 1072 105.1 103.4 1029  105.0 107.0 |108.0 108.2 108.3 107.9 107.6 107.3
Real GDP -5.1 -31.2 33.8 4.5 6.3 6.7 2.3 6.9 22 40 32 26 25 23
GDP Price Index 1.6 -1.5 3.6 22 4.3 6.1 6.0 6.9 43 34 3.0 28 26 25
Consumer Price Index 1.0 -3.1 4.7 24 3.7 8.4 6.6 8.2 44 34 28 27 25 25
PCE Price Index 1.3 -1.6 3.7 1.5 3.8 6.5 5.3 6.5 40 31 27 25 24 24

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Advanced Foreign Economies Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE
Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Feb18 Febl1ll Feb4  Jan28  Jan Dec Nov 402021 | 2022 2022 2022 2022 2023 2023
Federal Funds Rate 0.08 0.08 0.08 0.08 0.08  0.08 0.08 0.08 02 06 10 13 16 18
Prime Rate 3.25 3.25 3.25 3.25 325 325 3.25 3.25 34 37 41 43 46 48
SOFR 0.05 0.05 0.05 0.04 0.05  0.05 0.05 0.05 02 05 09 12 14 1.7
Commercial Paper, 1-mo.  0.08 0.08 0.08 0.07 0.07  0.06 0.05 0.06 02 06 09 12 15 1.7
Treasury bill, 3-mo. 0.38 0.31 0.21 0.19 0.06  0.05 0.05 0.05 03 07 10 13 15 1.8
Treasury bill, 6-mo. 0.69 0.64 0.49 0.41 0.15  0.07 0.06 0.09 05 08 11 14 17 1.9
Treasury bill, 1 yr. 1.08 0.98 0.80 0.69 030 0.18 0.11 0.20 08 11 14 16 18 2.0
Treasury note, 2 yr. 1.53 1.42 1.20 1.09 0.68  0.51 0.39 0.53 1.3 16 18 20 21 22
Treasury note, 5 yr. 1.88 1.84 1.66 1.60 1.23 1.20 1.11 1.18 1.7 2.0 21 23 24 25
Treasury note, 10 yr. 1.99 1.95 1.83 1.79 1.47 1.56 1.58 1.54 1.9 21 23 24 26 27
Treasury note, 30 yr. 2.31 2.25 2.14 2.11 1.85 1.94 2.06 1.95 22 25 26 27 29 3.0
Corporate Aaa bond 3.43 3.31 3.19 3.14 279 279 2.85 2.81 32 34 37 39 40 4.1
Corporate Baa bond 4.00 3.85 3.70 3.64 326 325 3.31 3.27 39 42 44 46 48 49
State & Local bonds 3.08 2.97 2.92 2.85 257 257 2.59 2.58 26 29 30 32 33 34
Home mortgage rate 3.92 3.69 3.55 3.55 3.10  3.07 3.07 3.08 37 39 41 42 44 45

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2020 2020 2020 2020 2021 2021 2021 2021 | 2022 2022 2022 2022 2023 2023

Fed’s AFE $ Index 1113 1124 1072 105.1 103.4 1029  105.0 107.0 |107.8 108.0 108.1 107.8 107.5 107.2
Real GDP -5.1 -31.2 33.8 4.5 6.3 6.7 2.3 7.0 19 39 31 26 24 23
GDP Price Index 1.6 -1.5 3.6 2.2 4.3 6.1 6.0 7.1 48 38 31 28 26 25
Consumer Price Index 1.3 -3.4 4.8 2.2 4.1 8.2 6.7 7.9 58 39 31 27 25 24
PCE Price Index 1.3 -1.6 3.7 1.5 3.8 6.5 5.3 6.3 51 35 28 24 23 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Advanced Foreign Economies Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE
Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest OQtr| 2Q  3Q  4Q 1Q 2Q 3Q
Mar25 Mar 18 Marll Mar 4 Feb Jan Dec  10Q2022%] 2022 2022 2022 2023 2023 2023
0.33 0.08 0.08 0.08 0.08  0.08 0.08 0.11 08 14 1.8 22 24 2.6
3.50 3.25 3.25 3.25 325 325 3.25 3.28 39 44 49 52 55 57
0.28 0.15 0.05 0.05 0.05  0.05 0.05 0.08 07 13 18 21 23 25
0.33 0.36 0.30 0.25 0.16  0.07 0.07 0.17 07 13 17 21 23 25
0.52 0.43 0.38 0.35 031 0.15 0.06 0.30 09 14 1.8 21 23 25
0.96 0.84 0.75 0.67 0.64 0.33 0.15 0.60 1.1 1.6 20 23 25 26
1.55 1.30 1.15 1.02 1.00  0.55 0.30 0.95 1.6 19 22 25 27 28
2.18 1.92 1.67 1.46 1.44  0.98 0.68 1.42 22 24 26 28 29 29
2.40 2.14 1.85 1.68 1.81 1.54 1.23 1.80 24 26 27 29 30 31
2.37 2.16 1.91 1.80 193 176 1.47 1.93 24 26 28 29 30 31
2.56 2.47 2.29 2.18 225 210 1.85 2.25 26 28 30 32 33 33
3.72 3.72 3.59 3.40 336 3.06 2.79 3.34 37 40 42 44 45 46
431 4.33 4.21 3.99 392 3.54 3.26 3.89 46 49 51 53 54 55
3.41 3.32 3.18 3.08 3.01 274 2.57 3.00 31 34 36 38 39 39
4.42 4.16 3.85 3.76 376 3.45 3.10 3.75 43 45 47 49 50 5.0
History. Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q
2020 2020 2020 2021 2021 2021 2021 2022%*% 12022 2022 2022 2023 2023 2023
1124 1072 105.1 103.4 1029 1050 107.0 108.4 |109.4 109.4 109.3 109.1 108.9 109.0
-312 338 4.5 6.3 6.7 2.3 6.9 1.9 29 28 24 22 21 20
-1.5 3.6 22 43 6.1 6.0 7.1 4.8 51 37 3.0 28 26 2.6
-3.4 4.8 2.2 4.1 8.2 6.7 7.9 5.8 66 38 30 29 26 26
-1.6 3.7 1.5 3.8 6.5 5.3 6.4 5.1 54 35 28 26 25 24

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
1Q 2022 are based on historical data through the week ended March 25. **Data for 1Q 2022 for the Fed’s AFE § Index are based on data through the week ended March 25.
Figures for 1Q 2022 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the March 2022 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q

Interest Rates Apr22 Aprl5 Apr8 Aprl  Mar Feb Jan 1Q2022 | 2022 2022 2022 2023 2023 2023
Federal Funds Rate 0.33 0.33 0.33 0.33 020  0.08 0.08 0.12 1.0 17 22 26 29 3.0
Prime Rate 3.50 3.50 3.50 3.50 337 325 3.25 3.29 40 48 52 56 59 6.1
SOFR 0.27 0.29 0.30 0.28 0.16  0.05 0.05 0.09 08 16 21 25 27 29
Commercial Paper, 1-mo.  0.48 0.38 0.32 0.34 032 0.16 0.07 0.18 09 17 21 26 28 3.0
Treasury bill, 3-mo. 0.82 0.76 0.67 0.55 045  0.31 0.15 0.30 1.0 18 22 26 28 29
Treasury bill, 6-mo. 1.30 1.22 1.15 1.07 086  0.64 0.33 0.61 14 21 24 28 30 3.1
Treasury bill, 1 yr. 1.96 1.81 1.77 1.67 1.34  1.00 0.55 0.96 20 24 27 30 31 32
Treasury note, 2 yr. 2.61 243 2.49 2.35 1.91 1.44 0.98 1.44 26 29 30 32 32 32
Treasury note, 5 yr. 2.89 2.73 2.68 2.49 2.11 1.81 1.54 1.82 28 3.0 31 SIS S EENNS S
Treasury note, 10 yr. 2.89 2.76 2.59 2.39 2.13 1.93 1.76 1.94 28 30 31 33 33 33
Treasury note, 30 yr. 2.95 2.85 2.63 2.49 241 225 2.10 225 29 31 32 34 35 35
Corporate Aaa bond 4.16 4.02 3.75 3.64 3.63  3.36 3.06 3.35 40 42 44 46 47 48
Corporate Baa bond 4.78 4.63 4.35 4.23 423 392 3.54 3.90 48 51 53 55 56 57
State & Local bonds 3.79 3.67 3.55 3.51 330  3.01 2.74 3.02 34 37 38 40 41 4.1
Home mortgage rate 5.11 5.00 4.72 4.67 4.17  3.76 3.45 3.79 49 51 5.2 53 54 54

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2020 2020 2020 2021 2021 2021 2021 2022 | 2022 2022 2022 2023 2023 2023

Fed’s AFE $ Index 112.4  107.2 105.1 1034 1029 1050 107.0 1084 |1109 111.5 111.7 111.5 111.2 110.9
Real GDP -31.2 33.8 4.5 6.3 6.7 2.3 6.9 -1.4 28 27 24 23 21 20
GDP Price Index -1.5 3.6 2.2 4.3 6.1 6.0 7.1 8.0 56 40 34 30 28 26
Consumer Price Index -3.4 4.8 22 4.1 8.2 6.7 7.9 9.2 69 43 34 30 27 26
PCE Price Index -1.6 3.7 1.5 3.8 6.5 5.3 6.4 7.0 58 39 32 28 26 24

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Advanced Foreign Economies Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE
Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q

Interest Rates May?20 May13 May6 Apr29 Apr Mar Feb  1Q2022 2022 2022 2022 2023 2023 2023
Federal Funds Rate 0.83 0.83 0.33 0.33 033  0.20 0.08 0.12 1.0 19 24 28 3.0 31
Prime Rate 4.00 4.00 3.50 3.50 350 337 3.25 3.29 40 50 55 59 61 6.2
SOFR 0.79 0.78 0.49 0.28 029  0.16 0.05 0.09 09 18 23 27 29 3.0
Commercial Paper, 1-mo.  0.83 0.82 0.71 0.55 044 032 0.16 0.18 0.9 18 24 28 3.0 3.0
Treasury bill, 3-mo. 1.05 0.94 0.88 0.85 0.76  0.45 0.31 0.30 1.1 19 24 27 29 3.0
Treasury bill, 6-mo. 1.54 1.44 1.43 1.40 1.26  0.86 0.64 0.61 1.5 22 26 29 31 31
Treasury bill, 1 yr. 2.11 2.00 2.10 2.03 1.89  1.34 1.00 0.96 20 26 29 31 32 32
Treasury note, 2 yr. 2.64 2.61 2.72 2.62 2.54 1.91 1.44 1.44 26 29 31 32 33 32
Treasury note, 5 yr. 2.86 2.89 3.00 2.84 278 211 1.81 1.82 28 31 32 33 34 34
Treasury note, 10 yr. 2.87 2.94 3.01 2.83 275 213 1.93 1.94 29 31 32 33 34 34
Treasury note, 30 yr. 3.07 3.09 3.10 291 281 241 2.25 225 30 33 34 35 36 3.6
Corporate Aaa bond 4.43 442 4.40 4.19 4.01  3.63 3.36 3.35 41 45 47 48 49 49
Corporate Baa bond 5.13 5.10 5.06 4.84 4.63 423 3.92 3.90 50 54 56 57 58 58
State & Local bonds 4.09 4.03 3.93 3.84 370 3.30 3.01 3.02 35 38 40 41 42 42
Home mortgage rate 5.25 5.30 5.27 5.10 498  4.17 3.76 3.79 51 53 55 56 56 55

History. Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2020 2020 2020 2021 2021 2021 2021 2022 | 2022 2022 2022 2023 2023 2023

Fed’s AFE $ Index 1124 107.2 105.1 1034 1029 1050 107.0 108.4 |112.7 1139 114.1 114.0 113.6 112.9
Real GDP -31.2 33.8 4.5 6.3 6.7 2.3 6.9 -1.5 29 25 22 18 16 1.6
GDP Price Index -1.5 3.6 22 4.3 6.1 6.0 7.1 8.1 59 46 35 31 28 27
Consumer Price Index -3.4 4.8 22 4.1 8.2 6.7 7.9 9.2 76 48 34 30 26 2.6
PCE Price Index -1.6 3.7 1.5 3.8 6.5 5.3 6.4 7.0 58 43 32 28 26 25

Forecasts for interest rates and the Federal Reserve’s Major Currency Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, PCE Price Index and
Consumer Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from
the Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; LIBOR quotes from Intercontinental Exchange. All
interest rate data are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and
PCE Price Index are from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 3Q 4Q 1Q 2Q 3Q 4Q
Jun24 Junl7 Junl0 Jun3 May  Apr Mar 20 2022*%| 2022 2022 2023 2023 2023 2023
1.58 0.83 0.83 0.83 0.77  0.33 0.20 0.73 24 31 35 35 35 34
4.75 4.00 4.00 4.00 3.94  3.50 3.37 3.90 54 62 66 67 66 65
1.45 1.00 0.76 0.79 072 0.29 0.16 0.69 21 29 34 35 34 33
1.60 1.40 1.00 0.87 0.80 0.44 0.32 0.80 22 30 34 34 34 33
1.67 1.70 1.30 1.17 099 0.76 0.45 1.08 23 30 34 34 34 33
2.45 2.30 1.81 1.65 149  1.26 0.86 1.62 27 33 35 36 35 34
2.83 2.94 2.34 2.14 206  1.89 1.34 2.18 30 35 37 37 36 35
3.08 3.27 2.83 2.63 262 254 1.91 2.71 33 36 37 36 36 34
3.23 3.45 3.07 291 287 278 2.11 2.95 34 36 36 36 36 35
3.17 3.36 3.05 2.92 290 275 2.13 2.93 33 35 36 36 36 3.6
3.28 3.38 3.18 3.09 3.07 281 2.41 3.04 35 36 37 38 38 38
4.58 4.68 4.39 427 437 401 3.63 4.30 47 50 51 51 51 541
5.30 5.38 5.05 4.94 5.05 4.63 423 4.97 56 60 62 62 62 6.2
4.05 4.08 3.77 3.73 396  3.70 3.30 3.87 40 43 44 45 45 44
5.81 5.78 5.23 5.09 523 498 4.17 5.23 57 59 60 59 58 57
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q0 1Q 2Q 3Q 4Q
2020 2020 2021 2021 2021 2021 2022 2022%*% 12022 2022 2023 2023 2023 2023
1072 1051 1034 1029 105.0 107.0 108.4 113.6 |1153 1154 115.1 114.6 114.0 113.8
33.8 4.5 6.3 6.7 2.3 6.9 -1.6 2.9 21 16 12 1.0 13 1.6
3.6 22 43 6.1 6.0 7.1 8.2 5.9 52 39 34 28 27 2.6
4.8 22 4.1 8.2 6.7 7.9 9.2 7.6 60 38 33 27 25 25
3.7 1.5 3.8 6.5 5.3 6.4 7.1 5.8 52 36 31 25 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
2Q 2022 based on historical data through the week ended June 24. **Data for 2Q 2022 for the Fed’s AFE § Index based on data through the week ended June 24. Figures for 2Q
2022 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the June 2022 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q

Interest Rates Jul22  Jul 15 Jul 8 Jul 1 Jun May Apr 202022 | 2022 2022 2023 2023 2023 2023
Federal Funds Rate 1.58 1.58 1.58 1.58 1.21 0.77 0.33 0.77 25 32 35 35 34 33
Prime Rate 4.75 4.75 4.75 4.75 438 394 3.50 3.94 55 63 66 66 65 6.3
SOFR 1.53 1.53 1.53 1.51 1.11 0.72 0.29 0.71 23 31 35 35 34 32
Commercial Paper, 1-mo.  2.04 1.80 1.65 1.59 1.35 0.80 0.44 0.86 24 32 35 36 34 33
Treasury bill, 3-mo. 2.50 2.31 1.93 1.76 1.54  0.99 0.76 1.10 25 32 34 34 33 32
Treasury bill, 6-mo. 3.02 2.88 2.63 2.54 2.17 1.49 1.26 1.64 29 34 36 35 34 33
Treasury bill, 1 yr. 3.12 3.11 2.86 2.85 265  2.06 1.89 2.20 30 34 36 35 34 33
Treasury note, 2 yr. 3.14 3.10 2.99 3.00 3.00 2.62 2.54 2.72 3 34 34 33 33 31
Treasury note, 5 yr. 3.05 3.04 2.99 3.11 3.19 287 2.78 2.95 3 33 34 33 33 32
Treasury note, 10 yr. 2.94 2.95 2.96 3.07 3.14 290 2.75 2.93 3 33 34 33 33 33
Treasury note, 30 yr. 3.11 3.12 3.17 3.22 325 3.07 2.81 3.04 32 34 35 35 35 35
Corporate Aaa bond 4.36 4.42 4.50 4.55 452 437 4.01 4.30 44 48 49 49 49 438
Corporate Baa bond 5.12 5.19 5.27 5.30 522 5.05 4.63 4.97 54 58 60 60 60 5.9
State & Local bonds 3.81 3.82 3.88 3.98 394 396 3.70 3.87 36 39 41 41 41 41
Home mortgage rate 5.54 5.51 5.30 5.70 552 523 4.98 5.24 56 58 58 57 56 55

History. Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q

Key Assumptions 2020 2020 2021 2021 2021 2021 2022 2022 | 2022 2022 2023 2023 2023 2023

Fed’s AFE $ Index 1072 105.1 103.4 1029 105.0 107.0 108.4 113.7 |116.7 117.3 117.2 116.3 115.5 115.0
Real GDP 33.8 4.5 6.3 6.7 2.3 6.9 -1.6 -0.9 1.2 1.0 08 10 13 17
GDP Price Index 3.6 2.2 43 6.1 6.0 7.1 8.2 8.7 53 38 33 27 27 26
Consumer Price Index 4.8 2.2 4.1 8.2 6.7 7.9 9.2 10.5 6.1 3.6 30 271/ 2.4 2.4
PCE Price Index 3.7 1.5 3.8 6.5 5.3 6.4 7.1 7.1 53 36 31 25 24 24

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q

Interest Rates Aug?26 Augl9 Augl2 Augs Jul Jun May 202022 | 2022 2022 2023 2023 2023 2023
Federal Funds Rate 2.33 2.33 2.33 2.33 1.68 1.21 0.77 0.77 25 34 36 36 35 34
Prime Rate 5.50 5.50 5.50 5.50 485 438 3.94 3.94 55 65 68 68 66 6.5
SOFR 2.28 2.29 2.28 2.29 1.60  1.11 0.72 0.71 23 33 36 36 35 33
Commercial Paper, 1-mo.  2.33 2.31 2.33 2.32 1.90 135 0.80 0.86 25 34 37 37 36 34
Treasury bill, 3-mo. 2.84 2.71 2.64 2.54 230 154 0.99 1.10 26 34 36 36 35 33
Treasury bill, 6-mo. 3.25 3.14 3.13 3.01 287 217 1.49 1.64 30 36 37 37 36 34
Treasury bill, 1 yr. 3.33 3.25 3.28 3.12 3.02  2.65 2.06 2.20 32 36 37 37 36 34
Treasury note, 2 yr. 3.34 3.24 3.24 3.07 3.04  3.00 2.62 2.72 32 35 35 35 33 32
Treasury note, 5 yr. 3.18 3.01 2.95 2.82 296  3.19 2.87 2.95 30 32 33 33 33 32
Treasury note, 10 yr. 3.05 2.87 2.81 2.72 290 3.14 2.90 2.93 30 32 33 33 33 32
Treasury note, 30 yr. 3.26 3.14 3.06 2.98 3.10 325 3.07 3.04 31 34 35 36 36 3.6
Corporate Aaa bond 4.47 4.33 4.29 4.22 439 452 4.37 430 42 47 48 49 48 438
Corporate Baa bond 5.21 5.05 5.02 4.95 515 522 5.05 4.97 53 57 59 60 60 6.0
State & Local bonds 3.97 3.84 3.75 3.70 382 3.94 3.96 3.87 36 40 42 43 43 43
Home mortgage rate 5.55 5.13 5.22 4.99 5.41 5.52 5.23 5.24 54 56 57 57 56 55

History. Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2020 2020 2021 2021 2021 2021 2022 2022 | 2022 2022 2023 2023 2023 2023

Fed’s AFE $ Index 1072 105.1 1034 1029 1050 107.0 108.4 113.7 1174 118.2 118.2 117.3 116.5 115.9
Real GDP 33.8 4.5 6.3 6.7 2.3 6.9 -1.6 -0.6 14 08 06 08 14 1.6
GDP Price Index 3.6 2.2 43 6.1 6.0 7.1 8.2 8.9 49 41 33 27 27 25
Consumer Price Index 4.8 2.2 4.1 8.2 6.7 7.9 9.2 10.5 53 37 33 28 25 25
PCE Price Index 3.7 1.5 3.8 6.5 5.3 6.4 7.1 7.1 45 35 30 25 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

U.S. Treasury Yield Curve
Week ended Aug 26, 2022 & Year Ago vs.
3Q 2022 & 4Q 2023
Consensus Forecasts

4.00 4.00
3.50 ¥ + 3.50
—
3.00 //_ ————— £ 3.00
2.50 + 2.50
é 2.00 ¥ Year Ago + 2.00 é
g 150 1 Week ended 08/26/2022 ¥ 150 d‘f
Consensus 3Q 2022
1.00 + Consensus 4Q 2023 + 1.00
0.50 ¥ + 0.50
0.00 0.00
3mo 6mo 1yr 2yr Syr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended Aug 26, 2022
700 700
650 T Aaa Corporate Baa Corporate + 650
600 T Bond Yield Bond Yield + 600
550 + minus 10-Yr T- minus 10-Yr T- £ 550
500 + Note Yield Note Yield £ 500
450 + 450
» 400 T + 400
£ 350 ¥ 350
< 300 + + 300
& 250 1 + 250
200 + + 200
150 % 150
100 + + 100
50 + + 50

0
2013 2014 2015 2016 2017 2018 2019 2020 2021

Basis Points

US 3-Mo T-Bills & 10-Yr T-Note Yield
(Quarterly Average)

History Forecast
4.5
4.0 + Consensus L 4.0
/
3.5 + ___— 10-Yr T-Note Yield - 3.5
Consensus

3.0 A L7 - 3.0
25 + \ 25
2.0 + - 2.0
1.5 + - 1.5
1.0 + 3-Mo T-Bill Yield - 1.0
0.5 + / - 0.5
0.0 + 0.0

1Q'09 1Q"11 1Q'13 1Q'15 1Q17 1Q'19 1Q'21 1Q'23

U.S. Treasury Yield Curve
As of week ended Aug 26, 2022
400 400
350 + 10-Yr T-Note minus L 350
3-Mo T-Bill (Constant

300 + Maturity Yields) - 300
250 + - 250
200 + - 200
150 + - 150
100 + - 100
50 + - 50

0+ -0
-50 -50

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022




Blue Chi
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 41, No. 10, September 30, 2022

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS B SEPTEMBER 30, 2022 |

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Sep23 Sep 16 Sep9 Sep2  Aug Jul Jun  3Q2022%| 2022 2023 2023 2023 2023 2024
Federal Funds Rate 2.33 2.33 2.33 2.33 2.33 1.68 1.21 2.12 38 43 44 43 42 39
Prime Rate 5.50 5.50 5.50 5.50 550  4.85 4.38 5.29 69 74 75 74 13 69
SOFR 2.55 2.28 2.28 2.29 2.28 1.60 1.11 2.09 36 42 43 43 41 37
Commercial Paper, 1-mo.  3.04 2.64 2.54 2.39 2.33 1.90 1.35 2.26 38 44 45 44 43 39
Treasury bill, 3-mo. 3.31 3.22 3.06 2.96 272 230 1.54 2.71 38 43 43 42 40 37
Treasury bill, 6-mo. 3.86 3.72 3.45 3.32 3.15 287 2.17 3.20 41 45 45 43 41 38
Treasury bill, 1 yr. 4.08 3.91 3.62 3.48 328  3.02 2.65 3.35 43 45 45 43 41 38
Treasury note, 2 yr. 4.05 3.77 3.50 3.45 325 3.04 3.00 3.33 41 43 42 40 38 3.6
Treasury note, 5 yr. 3.81 3.59 3.41 3.31 3.03 296 3.19 3.17 39 41 40 38 37 36
Treasury note, 10 yr. 3.59 3.42 3.31 3.17 290 290 3.14 3.05 37 39 38 37 36 3.6
Treasury note, 30 yr. 3.57 3.50 3.46 3.29 3.13  3.10 3.25 3.23 38 39 40 39 38 38
Corporate Aaa bond 4.86 4.77 4.73 4.57 435 439 4.52 4.49 50 54 54 54 52 51
Corporate Baa bond 5.64 5.53 5.48 5.33 508  5.15 5.22 5.24 60 64 65 64 63 6.1
State & Local bonds 4.35 4.21 4.16 4.08 3.84 382 3.94 3.95 44 46 47 46 45 44
Home mortgage rate 6.29 6.02 5.89 5.66 5.22 5.41 5.52 5.53 6.3 64 63 6.2 6.1 5.9

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2020 2021 2021 2021 2021 2022 2022 2022** | 2022 2023 2023 2023 2023 2024

Fed’s AFE $ Index 105.1 1034 1029 1050 107.0 1084  113.7 1185 [121.4 121.5 1204 118.8 117.6 117.0
Real GDP 3.9 6.3 7.0 2.7 7.0 -1.6 -0.6 1.4 07 01 01 09 13 1.6
GDP Price Index 2.5 5.2 6.3 6.2 6.8 8.3 9.0 4.9 43 35 30 28 27 25
Consumer Price Index 2.2 4.1 8.2 6.7 7.9 9.2 10.5 5.3 39 34 3.0 26 25 24
PCE Price Index 1.6 4.5 6.4 5.6 6.2 7.5 7.3 4.5 37 32 27 25 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
3Q 2022 based on historical data through the week ended Sep 23. **Data for 3Q 2022 for the Fed’s AFE $ Index based on data through the week ended September 23. Figures
for 3Q 2022 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the September 2022 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Sep23 Sep 16 Sep9 Sep2  Aug Jul Jun  3Q2022%| 2022 2023 2023 2023 2023 2024
Federal Funds Rate 2.33 2.33 2.33 2.33 2.33 1.68 1.21 2.12 38 43 44 43 42 39
Prime Rate 5.50 5.50 5.50 5.50 550  4.85 4.38 5.29 69 74 75 74 13 69
SOFR 2.55 2.28 2.28 2.29 2.28 1.60 1.11 2.09 36 42 43 43 41 37
Commercial Paper, 1-mo.  3.04 2.64 2.54 2.39 2.33 1.90 1.35 2.26 38 44 45 44 43 39
Treasury bill, 3-mo. 3.31 3.22 3.06 2.96 272 230 1.54 2.71 38 43 43 42 40 37
Treasury bill, 6-mo. 3.86 3.72 3.45 3.32 3.15 287 2.17 3.20 41 45 45 43 41 38
Treasury bill, 1 yr. 4.08 3.91 3.62 3.48 328  3.02 2.65 3.35 43 45 45 43 41 38
Treasury note, 2 yr. 4.05 3.77 3.50 3.45 325 3.04 3.00 3.33 41 43 42 40 38 3.6
Treasury note, 5 yr. 3.81 3.59 3.41 3.31 3.03 296 3.19 3.17 39 41 40 38 37 36
Treasury note, 10 yr. 3.59 3.42 3.31 3.17 290 290 3.14 3.05 37 39 38 37 36 3.6
Treasury note, 30 yr. 3.57 3.50 3.46 3.29 3.13  3.10 3.25 3.23 38 39 40 39 38 38
Corporate Aaa bond 4.86 4.77 4.73 4.57 435 439 4.52 4.49 50 54 54 54 52 51
Corporate Baa bond 5.64 5.53 5.48 5.33 508  5.15 5.22 5.24 60 64 65 64 63 6.1
State & Local bonds 4.35 4.21 4.16 4.08 3.84 382 3.94 3.95 44 46 47 46 45 44
Home mortgage rate 6.29 6.02 5.89 5.66 5.22 5.41 5.52 5.53 6.3 64 63 6.2 6.1 5.9

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2020 2021 2021 2021 2021 2022 2022 2022** | 2022 2023 2023 2023 2023 2024

Fed’s AFE $ Index 105.1 1034 1029 1050 107.0 1084  113.7 1185 [121.4 121.5 1204 118.8 117.6 117.0
Real GDP 3.9 6.3 7.0 2.7 7.0 -1.6 -0.6 1.4 07 01 01 09 13 1.6
GDP Price Index 2.5 5.2 6.3 6.2 6.8 8.3 9.0 4.9 43 35 30 28 27 25
Consumer Price Index 2.2 4.1 8.2 6.7 7.9 9.2 10.5 5.3 39 34 3.0 26 25 24
PCE Price Index 1.6 4.5 6.4 5.6 6.2 7.5 7.3 4.5 37 32 27 25 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
3Q 2022 based on historical data through the week ended Sep 23. **Data for 3Q 2022 for the Fed’s AFE $ Index based on data through the week ended September 23. Figures
for 3Q 2022 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the September 2022 survey.
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History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Oct21 Octl4 Oct7 Sep30 Sep  Aug Jul 3Q2022 | 2022 2023 2023 2023 2023 2024
Federal Funds Rate 3.08 3.08 3.08 3.08 256 233 1.68 2.19 39 46 47 46 44 4.1
Prime Rate 6.25 6.25 6.25 6.25 573 550 4.85 5.36 69 76 77 76 74 7.1
SOFR 3.04 3.04 3.04 2.98 250 228 1.60 2.13 37 45 46 45 43 4.0
Commercial Paper, 1-mo.  3.31 3.16 3.08 3.07 280 233 1.90 2.34 40 46 46 45 43 4.0
Treasury bill, 3-mo. 4.05 3.74 3.46 3.37 322 272 2.30 2.75 41 46 46 45 43 4.0
Treasury bill, 6-mo. 4.43 4.24 4.02 3.90 371 3.5 2.87 3.24 44 48 47 45 43 4.0
Treasury bill, 1 yr. 4.57 4.38 4.15 4.07 389 328 3.02 3.40 45 47 47 45 43 4.0
Treasury note, 2 yr. 4.51 4.38 4.18 4.20 386  3.25 3.04 3.38 44 45 44 41 39 37
Treasury note, 5 yr. 4.32 4.18 3.98 4.06 370 3.03 2.96 3.23 42 43 41 40 38 3.6
Treasury note, 10 yr. 4.12 3.95 3.75 3.83 352 290 2.90 3.11 40 40 39 38 37 3.6
Treasury note, 30 yr. 4.16 3.95 3.78 3.76 356 3.3 3.10 3.26 40 41 41 40 39 39
Corporate Aaa bond 5.56 5.37 5.16 5.19 487 435 4.39 4.54 53 55 54 54 53 51
Corporate Baa bond 6.38 6.19 5.96 6.00 564  5.08 5.15 5.29 63 65 65 64 63 6.2
State & Local bonds 4.59 4.52 4.53 4.58 431 384 3.82 3.99 46 48 47 4.6 45 44
Home mortgage rate 6.94 6.92 6.66 6.70 6.11 5.22 5.41 5.58 68 69 67 66 64 6.2

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2020 2021 2021 2021 2021 2022 2022 2022 | 2022 2023 2023 2023 2023 2024

Fed’s AFE $ Index 105.1 1034 1029 105.0 107.0 1084  113.7 119.0 [123.2 123.2 122.0 120.4 119.6 118.9
Real GDP 3.9 6.3 7.0 2.7 7.0 -1.6 -0.6 2.6 04 -04 -01 09 12 15
GDP Price Index 2.5 5.2 6.3 6.2 6.8 8.3 9.0 4.1 46 38 31 27 27 23
Consumer Price Index 2.2 4.1 8.2 6.7 7.9 9.2 10.5 5.7 48 40 30 28 26 24
PCE Price Index 1.6 4.5 6.4 5.6 6.2 7.5 7.3 42 43 36 28 26 24 23

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS)..
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q
Nov25 NovlI8 Novlil Nov4 Oct Sep Aug 302022 | 2022 2023 2023 2023 2023 2024
3.83 3.83 3.83 3.08 3.08 256 2.33 2.19 40 47 49 48 46 44
7.00 7.00 7.00 6.25 625 573 5.50 5.36 70 78 81 79 77 175
3.80 3.80 3.78 3.35 3.04  2.50 2.28 2.13 38 46 48 46 44 42
3.96 3.84 3.82 3.86 328  2.80 2.33 2.34 40 47 50 48 45 43
4.41 4.33 4.29 423 387 322 2.72 2.75 43 47 48 47 45 43
4.67 4.56 4.58 4.57 431 371 3.15 3.24 45 49 49 47 45 43
4.76 4.65 4.73 4.74 443  3.89 3.28 3.40 47 49 49 46 44 42
4.46 4.41 4.59 4.61 438  3.86 3.25 3.38 45 47 45 43 40 39
3.91 3.94 423 431 4.18  3.70 3.03 3.23 42 43 42 40 38 3.7
3.75 3.79 4.08 4.12 398  3.52 2.90 3.11 40 40 40 39 37 37
3.81 3.94 4.24 4.19 4.04  3.56 3.13 3.26 40 42 42 41 39 39
4.96 5.15 5.49 5.52 541 487 435 4.54 52 54 54 54 53 51
5.67 5.87 6.23 6.29 622  5.64 5.08 5.29 62 64 65 65 63 6.1
4.33 4.44 4.68 4.76 462 431 3.84 3.99 44 46 46 45 44 44
6.58 6.61 7.08 6.95 690 6.11 5.22 5.58 67 67 66 65 63 6.2
History. Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024
105.1 1034 1029 1050 107.0 1084 1137 119.0 |120.5 120.3 1199 119.6 1189 118.3
3.9 6.3 7.0 2.7 7.0 -1.6 -0.6 2.9 1.0 -05 -05 04 09 14
2.5 52 6.3 6.2 6.8 8.3 9.0 4.3 43 38 30 27 26 23
2.2 4.1 8.2 6.7 7.9 9.2 10.5 5.7 45 38 3.0 29 25 24
1.6 4.5 6.4 5.6 6.2 7.5 7.3 4.3 42 35 27 26 25 24

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Dec23 Decl6 Dec9 Dec 2 Nov Oct Sep  40Q2022*%]| 2023 2023 2023 2023 2024 2024
Federal Funds Rate 4.33 3.83 3.83 3.83 3.78  3.08 2.56 3.59 47 5.0 49 47 44 4.0
Prime Rate 7.50 7.00 7.00 7.00 695  6.25 5.73 6.76 78 81 80 78 75 72
SOFR 430 4.01 3.80 3.81 373 3.04 2.50 3.55 46 49 48 46 44 41
Commercial Paper, 1-mo.  4.28 4.23 4.15 4.00 3.88  3.28 2.80 3.71 48 5.1 49 46 44 4.0
Treasury bill, 3-mo. 4.35 4.34 4.32 437 432 3.87 3.22 4.17 48 49 48 46 43 39
Treasury bill, 6-mo. 4.68 4.71 4.72 4.69 4.61 431 3.71 4.53 49 50 48 45 43 4.0
Treasury bill, 1 yr. 4.64 4.66 4.72 4.73 4.73 443 3.89 4.61 49 49 47 44 42 39
Treasury note, 2 yr. 4.25 4.25 4.33 437 450 438 3.86 4.39 45 44 42 39 38 35
Treasury note, 5 yr. 3.78 3.67 3.72 3.79 4.06 4.18 3.70 4.00 40 40 39 37 36 34
Treasury note, 10 yr. 3.67 3.51 3.52 3.63 389 398 3.52 3.82 38 38 37 36 36 35
Treasury note, 30 yr. 3.73 3.53 3.51 3.71 4.00 4.04 3.56 3.89 40 40 39 39 38 38
Corporate Aaa bond 4.88 4.66 4.68 4.87 523 541 4.87 5.15 51 52 52 51 49 48
Corporate Baa bond 5.56 5.34 5.38 5.57 595  6.22 5.64 5.90 61 63 62 61 59 58
State & Local bonds 4.24 4.18 4.19 4.26 450  4.62 4.31 4.46 43 44 43 43 43 42
Home mortgage rate 6.27 6.31 6.33 6.49 6.81  6.90 6.11 6.69 65 65 63 62 60 58

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2021 2021 2021 2021 2022 2022 2022 2022** | 2023 2023 2023 2023 2024 2024

Fed’s AFE $ Index 103.4 1029 1050 107.0 1084 113.7 119.0 120.6 | 118.7 118.1 117.6 117.1 116.8 116.9
Real GDP 6.3 7.0 2.7 7.0 -1.6 -0.6 32 1.0 02 -07 03 09 13 1.7
GDP Price Index 52 6.3 6.2 6.8 8.3 9.0 4.4 43 36 30 27 25 23 22
Consumer Price Index 4.1 8.2 6.7 7.9 9.2 10.5 5.7 4.5 34 31 29 26 24 23
PCE Price Index 4.5 6.4 5.6 6.2 7.5 7.3 43 42 32 28 26 25 24 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
4Q 2022 based on historical data through the week ended December 23. **Data for 4Q 2022 for the Fed’s AFE $ Index based on data through the week ended December 23.
Figures for 4Q 2022 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the December 2022 survey.

U.S. Treasury Yield Curve
Week ended Dec 23, 2022 & Year Ago vs.
1Q 2023 & 2Q 2024

US 3-Mo T-Bills & 10-Yr T-Note Yield
(Quarterly Average)

c = ) History Forecast
5.00 onsensus Forecasts 5.00 55 55
450 £ 4.50 50T N 5.0
400 1 £ 400 4.5 + Consensus ﬂ' 4.5
350 E 350 40 1 o 10-Yr T-Note Yield \‘ 4.0
300 1 Vear Ago £ 300 3.5 + Consensus - 3.5

- P 3.0 1 - 3.0

& 2.50 F Week ended 12/23/2022 £ 2.50 5

5 2.00 2.00 § 2°7 [ 22

> 1 + 2. [

X . Consensus 1Q 2023 X 203 L 20
1.50 Consensus 2Q 2024 + 1.50 151 L 15
1.00 £ 1.00 10l 3-Mo T-Bill Yield ————_ | 10
0.50 ¥ £ 0.50 051 | o5
0.00 . . 0.00 0.0 — 0.0

3mo 6mo Tyr 2yr Syr 10yr 30yr 1Q09  1Q11 1Q13  1Q15  1Q17  1Q19  1Q21  1Q'23
Maturities
Corporate Bond Spreads U.S. Treasury Yield Curve
As of week ended Dec 23, 2022 As of week ended Dec 23, 2022
700 700 400 400
650 T Aaa Corporate Baa Corporate 1 650 350 + 10-Yr T-Note minus 350
600 + Bond Yield Bond Yield + 600 3-Mo T-Bill (Constant
550 + minus 10-Yr T- minus 10-Yr T- 4+ 550 300 Maturity Yields) 300
500 + Note Yield Note Yield + 500 250 + 250
450 + + 450 . 2001 200
, 400 } + 400 =
< 350 t + 350 & 150 150
2
» 300 T 1 300 2 100 + 100
8 250 T + 250 @ 50 50
200 ¥ ‘+ 200 [
150 + - 150 0 - Lo
100 + -+ 100 50 50
50 + ﬁ 50
. 0 -100 -100

0 ‘ ‘ ‘ ‘
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022




Blue Chi
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 42, No. 2, February 1, 2023

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS B FEBRUARY 1, 2023 |

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Jan27 Jan20 Jan 13 Jan 6 Dec Nov Oct 4Q2022 | 2023 2023 2023 2023 2024 2024
Federal Funds Rate 4.33 433 433 4.33 410  3.78 3.08 3.65 47 50 49 47 43 4.0
Prime Rate 7.50 7.50 7.50 7.50 727  6.95 6.25 6.82 78 81 80 78 74 70
SOFR 4.30 4.30 4.30 431 4.08 3.73 3.04 3.62 46 49 48 46 43 39
Commercial Paper, 1-mo.  4.39 4.36 432 4.26 420  3.88 3.28 3.79 47 50 49 47 43 3.9
Treasury bill, 3-mo. 4.72 4.71 4.70 4.60 436 432 3.87 4.18 48 49 48 46 43 39
Treasury bill, 6-mo. 4.81 4.30 4.81 4.79 471 4.6l 431 4.54 49 50 49 46 42 39
Treasury bill, 1 yr. 4.69 4.66 4.70 4.73 4.68 473 443 4.61 48 49 47 44 41 38
Treasury note, 2 yr. 4.16 4.12 4.19 4.36 429 450 438 4.39 44 43 41 39 37 35
Treasury note, 5 yr. 3.59 3.52 3.63 3.85 376 4.06 4.18 4.00 38 39 38 36 35 34
Treasury note, 10 yr. 3.49 3.44 3.52 3.69 3.62  3.89 3.98 3.83 37 37 37 36 35 34
Treasury note, 30 yr. 3.64 3.60 3.65 3.79 3.66  4.00 4.04 3.90 38 39 39 38 38 37
Corporate Aaa bond 4.67 4.64 4.72 4.92 480 523 5.41 5.15 49 50 50 50 48 4.7
Corporate Baa bond 5.28 5.27 5.38 5.62 549 595 6.22 5.89 59 61 61 60 58 57
State & Local bonds 3.97 3.98 4.08 422 423 450 4.62 4.45 41 43 42 42 41 40
Home mortgage rate 6.13 6.15 6.33 6.48 636  6.81 6.90 6.69 63 63 62 60 59 57

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

Fed’s AFE $ Index 103.4 1029 1050 107.0 1084 113.7 119.0 120.0 |116.8 116.0 1154 115.0 114.6 114.3
Real GDP 6.3 7.0 2.7 7.0 -1.6 -0.6 32 2.9 04 -07 01 07 14 18
GDP Price Index 5.2 6.3 6.2 6.8 8.3 9.0 4.4 3.5 33 30 27 26 24 23
Consumer Price Index 4.1 8.2 6.7 7.9 9.2 10.5 5.7 3.1 31 31 27 26 23 22
PCE Price Index 4.5 6.4 5.6 6.2 7.5 7.3 43 32 30 28 26 24 22 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Feb 17 Feb 10 Feb3 Jan 27 Jan Dec Nov  40Q2022 | 2023 2023 2023 2023 2024 2024
Federal Funds Rate 4.58 4.58 4.33 4.33 433 410 3.78 3.65 47 51 51 5.0 47 42
Prime Rate 7.75 7.75 7.50 7.50 750  7.27 6.95 6.82 78 82 82 81 78 173
SOFR 4.55 4.55 4.41 430 430 4.08 3.73 3.62 46 50 50 49 46 4.2
Commercial Paper, 1-mo.  4.56 4.53 4.46 4.39 433 420 3.88 3.79 47 51 5.1 49 46 4.2
Treasury bill, 3-mo. 4.82 4.74 4.69 4.72 4.69 436 4.32 4.18 48 51 51 49 46 4.2
Treasury bill, 6-mo. 4.98 4.89 4.80 4.81 4.80 4.71 4.61 4.54 49 51 51 48 45 441
Treasury bill, 1 yr. 4.97 4.87 4.70 4.69 4.69 4.68 4.73 4.61 49 50 49 46 44 441
Treasury note, 2 yr. 4.59 4.47 4.19 4.16 4.21 4.29 4.50 439 45 46 44 41 39 3.6
Treasury note, 5 yr. 4.01 3.86 3.59 3.59 3.64 376 4.06 4.00 39 40 39 38 37 35
Treasury note, 10 yr. 3.80 3.67 3.48 3.49 353 3.62 3.89 3.83 38 38 38 37 36 35
Treasury note, 30 yr. 3.85 3.73 3.61 3.64 3.66  3.66 4.00 3.90 39 40 39 39 38 38
Corporate Aaa bond 4.90 4.78 4.63 4.67 473 480 5.23 5.15 48 51 51 50 49 48
Corporate Baa bond 5.54 5.39 5.24 5.28 537 549 5.95 5.89 58 60 61 60 58 5.7
State & Local bonds 4.16 4.04 3.98 3.97 4.05 423 4.50 4.45 41 43 43 42 41 4.0
Home mortgage rate 6.32 6.12 6.09 6.13 627  6.36 6.81 6.69 63 64 64 62 60 S8

History. Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2021 2021 2021 2021 2022 2022 2022 2022 | 2023 2023 2023 2023 2024 2024

Fed’s AFE $ Index 103.4 102.8 1049 1069 1083 113.5 118.8 119.8 |116.7 116.1 1154 115.0 114.5 1144
Real GDP 6.3 7.0 2.7 7.0 -1.6 -0.6 32 2.7 05 -03 00 07 12 1.7
GDP Price Index 52 6.3 6.2 6.8 8.3 9.0 4.4 39 32 28 26 25 25 23
Consumer Price Index 4.2 7.5 6.6 8.8 9.2 9.7 5.5 42 37 31 28 26 24 22
PCE Price Index 4.5 6.4 5.6 6.2 7.5 7.3 43 3.7 36 28 27 25 23 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q

Interest Rates Mar24 Mar17 Marl0 Mar3  Feb Jan Dec  10Q2023*| 2023 2023 2023 2024 2024 2024
Federal Funds Rate 4.58 4.57 4.57 4.58 457 433 4.10 4.50 50 51 49 46 42 38
Prime Rate 7.75 7.75 7.75 7.75 7.74  7.50 7.27 7.67 82 82 81 77 173 6.9
SOFR 4.65 4.56 4.55 4.55 4.54 430 4.08 4.48 50 50 49 45 41 37
Commercial Paper, 1-mo.  4.78 4.76 4.66 4.59 4.55 433 4.20 4.55 5.0 51 48 45 4.1 3.8
Treasury bill, 3-mo. 4.77 4.75 5.02 4.90 479  4.69 436 4.78 50 50 48 45 40 3.7
Treasury bill, 6-mo. 4.85 4.82 5.27 5.18 497 480 4.71 4.92 50 50 46 43 40 3.7
Treasury bill, 1 yr. 4.46 4.34 5.12 5.04 493  4.69 4.68 4.77 48 47 44 41 38 3.6
Treasury note, 2 yr. 3.91 4.02 4.89 4.85 453 421 4.29 4.36 43 41 39 37 35 33
Treasury note, 5 yr. 3.53 3.64 4.22 4.24 394  3.64 3.76 3.81 39 38 36 35 34 34
Treasury note, 10 yr. 3.46 3.53 3.91 3.98 375  3.53 3.62 3.65 37 37 35 35 34 34
Treasury note, 30 yr. 3.67 3.70 3.85 3.95 3.80  3.66 3.66 3.75 39 38 38 38 38 37
Corporate Aaa bond 4.83 4.89 5.00 5.07 487 473 4.80 4.84 48 47 47 4.6 46 4.6
Corporate Baa bond 5.52 5.60 5.68 5.75 550 537 5.49 5.50 59 59 58 58 57 5.6
State & Local bonds 4.18 4.20 4.32 4.35 4.16  4.05 4.23 4.15 40 40 39 39 39 38
Home mortgage rate 6.42 6.60 6.73 6.65 626  6.27 6.36 6.38 64 62 61 59 57 5.6

History. Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2021 2021 2021 2022 2022 2022 2022 2023** | 2023 2023 2023 2024 2024 2024

Fed’s AFE $ Index 102.8 1049 1069 1083 1135 1188 119.8 115.6 |116.6 1159 115.0 114.1 113.8 113.0
Real GDP 7.0 2.7 7.0 -1.6 -0.6 32 2.6 0.5 00 -02 03 09 15 1.9
GDP Price Index 6.3 6.2 6.8 8.3 9.0 4.4 3.9 32 32 29 27 25 23 22
Consumer Price Index 7.5 6.6 8.8 9.2 9.7 5.5 4.2 3.7 34 30 27 24 23 23
PCE Price Index 6.4 5.6 6.2 7.5 7.3 4.3 3.7 3.6 3 28 25 23 22 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
1Q 2023 based on historical data through the week ended March 24. **Data for 1Q 2023 for the Fed’s AFE $ Index based on data through the week ended March 24. Figures for
1Q 2023 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the March 2023 survey.
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 2Q  3Q  4Q 1Q 2Q 3Q
Apr21 Aprl4 Apr7 Mar3l Mar Feb Jan 1Q2023 | 2023 2023 2023 2024 2024 2024
4.83 4.83 4.83 4.83 4.65 457 433 4.52 50 51 5.0 47 42 38
8.00 8.00 8.00 8.00 782 774 7.50 7.69 82 83 81 78 173 69
4.80 4.80 4.82 4.83 464 454 4.30 4.49 50 51 49 46 41 3.8
4.82 4.83 4.82 4.81 474 455 433 4.54 50 51 49 46 41 38
5.17 5.08 4.90 4.87 486 479 4.69 4.78 51 51 49 45 41 3.7
5.08 4.99 4.88 491 499 497 4.80 4.92 51 50 47 44 40 3.6
4.80 4.68 4.53 4.58 4.68 493 4.69 4.77 48 47 44 41 38 3.6
4.18 4.00 3.88 4.04 430 453 4.21 4.35 42 41 39 37 35 33
3.68 3.53 3.43 3.63 382 394 3.64 3.80 37 37 36 35 34 33
3.58 3.44 3.35 3.54 3.66 3.5 3.53 3.65 36 36 35 35 34 34
3.78 3.66 3.59 3.75 377 3.80 3.66 3.74 38 38 38 38 37 37
4.83 4.74 4.69 4.86 492 487 4.73 4.84 47 48 49 47 46 4.6
5.51 5.43 5.38 5.54 561  5.50 5.37 5.49 58 60 59 58 56 55
4.14 3.97 4.03 413 423 416 4.05 4.15 40 41 40 40 39 38
6.39 6.27 6.28 6.32 6.54  6.26 6.27 6.36 64 63 62 60 58 57
History. Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 30 4Q 1Q 2Q 3Q
2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024
102.8 1049 1069 1083 113.5 1188  119.8 1155 |1153 114.6 114.1 113.4 113.1 112.8
7.0 2.7 7.0 -1.6 -0.6 3.2 2.6 1.1 02 -03 00 07 13 18
6.3 6.2 6.8 8.3 9.0 4.4 3.9 4.0 32 29 27 25 23 22
7.5 6.6 8.8 9.2 9.7 5.5 42 3.8 34 3.0 27 24 23 23
6.4 5.6 6.2 7.5 7.3 43 3.7 42 30 28 25 24 22 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. . All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

US Treasury Yield Curve
Week ended Apr 21, 2023 & Year Ago vs.
2Q 2023 & 3Q 2024
Consensus Forecasts

5.50 5.50

5.00 \ + 5.00

4.50 ¥ ~— + 4.50

4.00 ¥ \/ 4.00

3.50 ¥ + 3.50

= 3.00 7 E 3.00
S 250 % £ 2.50
d 200 % vear Ago £ 2.00
1.50 Week ended 04/21/2023 £ 150
100 i Consensus 3Q 2024 i3 100

Consensus 2Q 2023
0.50 # + 0.50
0.00 0.00

3mo 6mo 1yr 2yr 5yr 10yr 30yr
Maturities
Corporate Bond Spreads
As of week ended Apr 21, 2023
600 600
550 1 Aaa Corporate Baa Corporate + 550
500 + Bond Yield Bond Yield I 500
minus 10-Yr T- minus 10-Yr T-

450 1 Note Yield Note Yield T 450
400 T + 400
350 + + 350

£ 300 + 300

% 250 + 1 250

@

& 200 + L 200
150 + + 150
100 + T+ 100

50 + + 50
0 + 0

2013 2014 20152016 2017 2018 2019 2020 2021 2022

Percent

Basis Points

US 3-Mo T-Bills & 10-Yr T-Note Yield

(Quarterly Average)

History Forecast

5.5
50 + - 5.0
4.5 1 Consensus \//\( 4.5
4.0 1 10-Yr T-Note Yield /Y 4.0
3.5 ¢+ Consensus \‘(, 3.5
3.0 1 \» 3.0
25 + - 25
20 + - 2.0
1.5 + - 1.5
10 ¥ 3-Mo T-Bill Yield ———__ L 1.0
0.5 + - 0.5
0.0 . 0.0

1Q'09 1Q"11 1Q"13 1Q'15 1Q'17 1Q'19 1Q'21 1Q'23

US Treasury Yield Curve
As of week ended Apr 21, 2023
330 + - 330
10-Yr T-Note minus

280 1 3-Mo T-Bill (Constant - 280
230 T+ Maturity Yields) L 230
180 + - 180
130 + - 130

80 A - 80

30 A 30
-20 A -20
-70 A -70
-120 + - -120
-170 -170

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023




Blue Chi
Financial Forecasts®

Top Analysts’ Forecasts Of U.S. And Foreign Interest Rates, Currency Values
And The Factors That Influence Them

Vol. 42, No. 6, June 1, 2023

Wolters Kluwer



2 B BLUE CHIP FINANCIAL FORECASTS B JUNE 1, 2023

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q 3Q  4Q 1Q 2Q 3Q

Interest Rates May26 May19 Mayl12 May5 Apr Mar Feb  1Q2023 {2023 2023 2023 2024 2024 2024
Federal Funds Rate 5.08 5.08 5.08 4.83 483  4.65 4.57 4.52 50 51 50 46 42 3.9
Prime Rate 8.25 8.25 8.25 8.00 8.00 7.82 7.74 7.69 82 82 81 78 173 7.0
SOFR 5.05 5.05 5.06 491 481 4.64 4.54 4.49 50 51 49 46 42 3.9
Commercial Paper, 1-mo.  5.10 5.07 5.04 5.00 482 474 4.55 4.54 5.1 5.1 49 45 4.1 3.9
Treasury bill, 3-mo. 5.37 5.26 5.26 5.26 507  4.86 4.79 4.78 52 52 49 46 41 38
Treasury bill, 6-mo. 5.43 5.31 5.15 5.09 499 499 4.97 4.92 52 51 48 44 40 37
Treasury bill, 1 yr. 5.15 491 4.75 4.72 4.68 4.68 4.93 4.77 48 47 44 41 38 3.6
Treasury note, 2 yr. 438 4.14 3.96 3.93 4.02 430 4.53 435 42 41 39 37 35 34
Treasury note, 5 yr. 3.82 3.60 3.44 3.43 354 382 3.94 3.80 37 37 36 35 34 33
Treasury note, 10 yr. 3.76 3.59 3.47 3.44 346  3.66 3.75 3.65 36 36 35 35 34 34
Treasury note, 30 yr. 3.97 3.89 3.80 3.75 3.68  3.77 3.80 3.74 38 38 38 38 38 37
Corporate Aaa bond 5.07 4.98 4.88 4.82 476 492 4.87 4.84 48 48 48 47 46 4.6
Corporate Baa bond 5.78 5.70 5.59 5.52 544  5.61 5.50 5.49 58 59 59 57 56 55
State & Local bonds 4.36 4.19 4.11 4.13 4.07 423 4.16 4.15 40 41 41 40 39 39
Home mortgage rate 6.57 6.39 6.35 6.39 634  6.54 6.26 6.36 64 63 62 60 59 57

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2021 2021 2021 2022 2022 2022 2022 2023 | 2023 2023 2023 2024 2024 2024

Fed’s AFE $ Index 102.8 1049 1069 1083 1135 1188 119.8 1155 |1154 114.4 114.0 113.6 113.5 113.5
Real GDP 7.0 2.7 7.0 -1.6 -0.6 32 2.6 1.3 08 -04 -01 08 13 1.9
GDP Price Index 6.3 6.2 6.8 8.3 9.0 4.4 3.9 42 33 28 27 25 25 22
Consumer Price Index 7.5 6.6 8.8 9.2 9.7 5.5 4.2 3.8 33 30 28 25 24 24
PCE Price Index 6.4 5.6 6.2 7.5 7.3 4.3 3.7 42 30 28 26 24 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest OQtr| 3Q 4Q 1Q 2Q 3Q 4Q
Jun23 Junl6 Jun9 Jun 2 May Apr Mar 20Q2023*| 2023 2023 2024 2024 2024 2024
5.08 5.08 5.08 5.08 506 4.83 4.65 4.98 53 52 50 46 43 39
8.25 8.25 8.25 8.25 8.23  8.00 7.82 8.15 84 84 81 77 173 170
5.05 5.05 5.05 5.07 5.02 4.8l 4.064 4.96 52 52 50 47 43 39
5.09 5.09 5.12 5.08 506  4.82 4.74 4.98 52 52 50 46 42 39
5.40 5.36 5.41 5.52 531  5.07 4.86 5.26 53 52 5.0 46 42 39
5.41 5.36 5.42 5.48 527 499 4.99 5.21 53 51 49 45 41 38
5.26 5.23 5.16 5.18 491  4.68 4.68 4.92 51 49 46 43 40 3.8
4.71 4.66 4.53 4.42 413 4.02 4.30 423 44 43 40 38 36 35
3.98 3.97 3.88 3.77 359 3.54 3.82 3.67 39 38 37 36 35 35
3.75 3.78 3.73 3.66 3.57  3.46 3.66 3.58 37 36 36 35 35 35
3.84 3.88 3.90 3.87 386 3.68 3.77 3.80 39 39 39 38 38 38
491 4.97 4.99 4.99 495 476 4.92 4.89 48 49 47 46 46 4.6
5.59 5.66 5.70 5.69 566  5.44 5.61 5.59 59 59 57 56 56 55
421 4.24 4.25 4.30 421 407 423 4.18 42 42 41 40 40 4.0
6.67 6.69 6.71 6.79 6.43  6.34 6.54 6.49 66 64 63 61 60 59
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 40 1Q 20 3Q 4Q
2021 2021 2022 2022 2022 2022 2023 2023**% 12023 2023 2024 2024 2024 2024
1049 1069 1083 113.5 118.8 119.8 1155 1146 |114.7 1151 1149 114.7 114.7 114.1
2.7 7.0 -1.6 -0.6 3.2 2.6 2.0 0.8 00 -02 06 11 1.7 2.0
6.2 6.8 8.3 9.0 4.4 3.9 4.1 33 29 28 25 24 22 22
6.6 8.8 9.2 9.7 5.5 42 3.8 33 30 28 25 23 24 24
5.6 6.2 7.5 7.3 43 3.7 4.1 3.0 29 27 25 22 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed.*Interest rate data for
2Q 2023 based on historical data through the week ended June 23. **Data for 2Q 2023 for the Fed’s AFE $ Index based on data through the week ended June 23. Figures for 2Q
2023 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the June 2023 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q

Interest Rates Jul21 Jul14  Jul? Jun30 Jun  May Apr 202023 [ 2023 2023 2024 2024 2024 2024
Federal Funds Rate 5.08 5.08 5.08 5.07 5.08  5.06 4.83 4.99 54 54 52 49 44 4.0
Prime Rate 8.25 8.25 8.25 8.25 825 823 8.00 8.16 85 85 84 80 75 71
SOFR 5.06 5.06 5.06 5.06 506  5.02 4.81 4.96 53 54 52 49 44 4.0
Commercial Paper, 1-mo.  5.16 5.14 5.11 5.12 5.10  5.06 4.82 4.99 54 54 53 49 44 41
Treasury bill, 3-mo. 5.49 5.48 5.45 5.45 542 531 5.07 5.27 55 54 52 47 43 4.0
Treasury bill, 6-mo. 5.52 5.53 5.53 5.47 542 527 4.99 5.23 55 54 50 47 42 39
Treasury bill, 1 yr. 533 5.36 5.42 5.35 524 4091 4.68 4.94 53 51 48 45 42 39
Treasury note, 2 yr. 4.77 4.76 4.95 4.77 4.64 413 4.02 4.26 47 45 42 40 38 35
Treasury note, 5 yr. 4.03 4.11 4.29 4.04 395 3.59 3.54 3.69 41 40 38 37 36 35
Treasury note, 10 yr. 3.81 3.89 3.98 3.77 375 3.57 3.46 3.59 39 38 37 36 36 35
Treasury note, 30 yr. 3.90 3.97 3.97 3.85 387 3.86 3.68 3.80 40 39 40 39 39 38
Corporate Aaa bond 491 5.00 5.02 4.92 495 495 4.76 4.88 49 49 49 49 48 47
Corporate Baa bond 5.58 5.67 5.69 5.60 5.64  5.66 5.44 5.58 60 60 60 60 59 57
State & Local bonds 4.16 4.24 4.24 4.20 423 421 4.07 4.17 42 42 42 41 40 4.0
Home mortgage rate 6.78 6.96 6.81 6.71 6.71 6.43 6.34 6.49 67 66 64 62 6.1 5.9

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q0 1Q 2Q 3Q 4Q

Key Assumptions 2021 2021 2022 2022 2022 2022 2023 2023 | 2023 2023 2024 2024 2024 2024

Fed’s AFE $ Index 1049 1069 1083 113.5 118.8 119.8 115.5 114.6 |1144 114.1 113.6 113.1 112.7 1124
Real GDP 2.7 7.0 -1.6 -0.6 32 2.6 2.0 2.4 08 00 02 08 16 1.8
GDP Price Index 6.2 6.8 8.3 9.0 4.4 3.9 4.1 22 27 26 25 23 23 23
Consumer Price Index 6.6 8.8 9.2 9.7 5.5 4.2 3.8 2.7 29 28 26 24 24 23
PCE Price Index 5.6 6.2 7.5 7.3 4.3 3.7 4.1 2.6 27 27 24 23 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest OQtr| 3Q 4Q 1Q 2Q 3Q 4Q
Aug?25 Augl8 Augll Augéd Jul Jun May 20Q2023 | 2023 2023 2024 2024 2024 2024
5.33 5.33 5.33 5.33 512 5.08 5.06 4.99 53 54 53 50 46 42
8.50 8.50 8.50 8.50 829 825 8.23 8.16 84 86 84 81 76 173
5.30 5.30 5.30 5.30 5.09  5.06 5.02 4.96 53 54 54 51 46 42
5.27 5.31 5.31 5.30 516  5.10 5.06 4.99 54 55 53 49 46 42
5.58 5.56 5.55 5.54 549 542 5.31 5.27 55 55 53 49 45 42
5.58 5.54 5.53 5.52 553 542 5.27 5.23 55 55 52 49 45 42
5.39 5.36 5.34 5.36 537 524 491 4.94 54 53 50 46 43 4.0
4.99 4.94 4.80 4.87 483 4.64 4.13 4.26 48 47 44 41 39 37
4.43 4.39 4.18 422 4.14 395 3.59 3.69 42 42 40 38 38 37
427 425 4.07 4.07 390 3.5 3.57 3.59 40 40 39 38 37 37
4.35 4.36 423 4.17 396 3.87 3.86 3.80 41 42 41 40 40 39
5.31 5.33 5.21 5.14 498 4095 4.95 4.88 50 51 5.0 49 49 48
5.98 5.99 5.86 5.78 5.64  5.64 5.66 5.58 60 61 60 59 58 58
4.46 4.37 4.35 4.32 420 423 421 4.17 43 44 43 42 42 42
7.23 7.09 6.96 6.90 6.84  6.71 6.43 6.49 69 68 66 64 63 6.1
History. Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 40 1Q 20 3Q 4Q
2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024
1049 1069 1083 113.5 118.8 119.8 1155 1146 |1151 114.8 114.5 1142 114.0 113.7
2.7 7.0 -1.6 -0.6 3.2 2.6 2.0 2.1 24 06 01 05 13 1.8
6.2 6.8 8.3 9.0 4.4 3.9 4.1 2.0 27 26 24 23 22 22
6.6 8.8 9.2 9.7 5.5 4.2 3.8 2.7 32 29 25 23 24 24
5.6 6.2 7.5 7.3 43 3.7 4.1 2.5 229 2.8 2.4 227 02 227

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Sep22 Sepl5 Sep8 Sep 1 Aug Jul Jun  302023*(2023 2024 2024 2024 2024 2025
Federal Funds Rate 533 5.33 533 533 533 512 5.08 5.26 54 54 51 47 43 4.0
Prime Rate 8.50 8.50 8.50 8.50 8.50  8.29 8.25 8.43 85 85 82 78 74 7.0
SOFR 5.30 5.30 5.31 5.30 530  5.09 5.06 5.23 54 54 51 47 44 4.0
Commercial Paper, 1-mo.  5.31 5.30 5.29 5.30 530 5.16 5.10 5.26 55 54 51 47 43 4.0
Treasury bill, 3-mo. 5.56 5.55 5.55 5.56 556 549 5.42 5.53 55 54 51 47 43 39
Treasury bill, 6-mo. 5.51 5.51 5.51 5.51 554 553 5.42 5.53 55 53 50 46 43 39
Treasury bill, 1 yr. 5.46 5.42 5.42 5.39 537 537 5.24 5.39 54 51 48 45 41 39
Treasury note, 2 yr. 5.09 4.99 4.97 4.89 490 483 4.64 491 48 46 43 40 38 37
Treasury note, 5 yr. 4.53 441 4.40 4.29 431 414 3.95 430 43 42 40 39 38 36
Treasury note, 10 yr. 4.39 4.29 4.28 4.14 4.17  3.90 3.75 4.14 42 41 39 39 38 38
Treasury note, 30 yr. 4.46 4.37 4.36 4.25 428  3.96 3.87 4.22 44 43 42 42 41 4.0
Corporate Aaa bond 5.38 5.32 5.30 5.19 525 498 4.95 5.19 52 52 50 50 49 49
Corporate Baa bond 6.01 5.96 5.96 5.85 590 5.64 5.64 5.85 62 61 61 6.0 60 59
State & Local bonds 4.53 4.46 4.43 4.43 439 420 4.23 436 44 44 43 43 43 42
Home mortgage rate 7.19 7.18 7.12 7.18 7.07  6.84 6.71 7.02 7.1 69 6.7 65 63 6.2

History. Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2021 2022 2022 2022 2022 2023 2023 2023** | 2023 2024 2024 2024 2024 2025

Fed’s AFE $ Index 1069 1083 1135 1188 119.8 115.5 114.6 1149 |116.4 116.2 116.0 115.7 1154 114.9
Real GDP 7.0 -2.0 -0.6 2.7 2.6 2.2 2.1 24 08 02 05 1.1 1.6 21
GDP Price Index 7.0 8.5 9.1 4.4 3.9 3.9 1.7 2.7 27 24 22 22 22 22
Consumer Price Index 8.8 9.2 9.7 5.5 4.2 3.8 2.7 3.2 3 26 23 24 24 23
PCE Price Index 6.8 7.7 7.2 4.7 4.1 4.2 2.5 2.9 29 24 22 23 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for
3Q 2023 based on historical data through the week ended September 22. **Data for 3Q 2023 for the Fed’s AFE $ Index based on data through the week ended September 22.
Figures for 3Q 2023 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the September 2023 survey.
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.

Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History- Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest OQtr| 4Q 1Q 2Q 3Q 4Q 1Q
Oct20 Octl3 Octb Sep29  Sep Aug Jul 3Q2023 | 2023 2024 2024 2024 2024 2025
5.33 5.33 5.33 5.33 533 533 5.12 5.26 54 54 52 49 45 441
8.50 8.50 8.50 8.50 8.50  8.50 8.29 8.43 85 85 84 80 76 72
5.30 5.31 5.32 5.31 531  5.30 5.09 5.23 54 54 53 49 45 441
5.33 5.32 5.33 5.32 531  5.30 5.16 5.26 54 54 52 48 44 441
5.60 5.62 5.62 5.57 556  5.56 5.49 5.54 55 54 52 48 45 441
5.57 5.57 5.58 5.53 551  5.54 5.53 5.53 55 54 51 47 44 441
5.44 5.40 5.44 5.46 544 537 5.37 5.39 54 52 49 46 43 4.0
5.14 5.01 5.09 5.06 502 490 4.83 4.92 50 48 45 42 39 38
4.86 4.64 4.73 4.63 449 431 4.14 431 47 45 43 41 39 38
4.87 4.64 4.75 4.58 438 417 3.90 4.15 47 45 43 42 40 39
5.00 4.81 4.89 4.71 447 428 3.96 4.24 48 47 45 45 43 42
5.93 5.75 5.82 5.58 538 525 4.98 5.20 56 55 54 52 51 5.0
6.59 6.40 6.48 6.21 6.03 590 5.64 5.86 66 65 64 63 62 6.1
4.90 4.79 4.86 4.74 454 439 4.20 438 48 48 46 45 44 44
7.63 7.57 7.49 7.31 720  7.07 6.84 7.04 75 73 71 68 6.6 64
History. Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025
1069 1083 113.5 1188 119.8 1155 1146 115.1 |117.6 118.0 117.2 116.6 116.4 116.7
7.0 -2.0 -0.6 2.7 2.6 2.2 2.1 4.9 09 03 03 10 15 19
7.0 8.5 9.1 4.4 3.9 3.9 1.7 3.5 27 24 23 22 22 23
8.8 9.2 9.7 5.5 42 3.8 2.7 3.6 32 25 24 25 25 23
6.8 7.7 7.2 4.7 4.1 4.2 2.5 2.9 29 24 22 23 23 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond
yields from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data
are sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are
from the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Nov24 Nov17 NovlI0 Nov3 Oct Sep Aug 302023 | 2023 2024 2024 2024 2024 2025
Federal Funds Rate 5.33 5.33 5.33 5.33 533 533 5.33 5.26 54 54 52 49 46 42
Prime Rate 8.50 8.50 8.50 8.50 8.50  8.50 8.50 8.43 85 85 83 81 77 174
SOFR 5.31 5.32 5.32 5.33 531 531 5.30 5.23 54 53 52 49 46 43
Commercial Paper, 1-mo.  5.33 5.34 5.32 5.33 533 531 5.30 5.26 54 54 51 49 45 42
Treasury bill, 3-mo. 5.54 5.52 5.54 5.57 560  5.56 5.56 5.54 55 54 51 48 45 42
Treasury bill, 6-mo. 5.43 5.41 5.46 5.51 557 551 5.54 5.53 55 53 51 47 44 4.1
Treasury bill, 1 yr. 5.26 5.27 5.35 5.38 542 544 5.37 5.39 54 52 49 46 43 4.1
Treasury note, 2 yr. 4.89 4.89 4.97 4.97 507  5.02 4.90 4.92 49 48 45 42 40 3.9
Treasury note, 5 yr. 445 4.50 4.59 4.69 477 449 431 431 46 45 43 41 40 338
Treasury note, 10 yr. 4.43 4.50 4.59 4.75 480 4.38 4.17 4.15 46 45 43 42 41 4.0
Treasury note, 30 yr. 4.57 4.65 4.75 4.93 495 447 4.28 4.24 48 47 45 45 44 43
Corporate Aaa bond 5.41 5.53 5.66 5.86 587  5.38 5.25 5.20 55 55 53 53 51 5.0
Corporate Baa bond 6.02 6.17 6.31 6.52 6.53  6.03 5.90 5.86 64 64 64 63 62 6.1
State & Local bonds 4.45 4.55 4.67 4.90 488 454 4.39 4.38 46 47 4.6 46 45 44
Home mortgage rate 7.29 7.44 7.50 7.76 7.62  7.20 7.07 7.04 74 73 71 69 67 6.5

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025

Fed’s AFE $ Index 1069 1083 1135 1188 119.8 1155 114.6 115.1 |116.6 116.3 1159 1159 115.7 115.7
Real GDP 7.0 -2.0 -0.6 2.7 2.6 2.2 2.1 5.2 1.2 07 03 06 12 1.7
GDP Price Index 7.0 8.5 9.1 44 3.9 3.9 1.7 3.6 27 24 23 22 22 22
Consumer Price Index 8.8 9.2 9.7 55 4.2 3.8 2.7 3.6 29 A8 2.3 23 2.3 22
PCE Price Index 6.8 7.7 7.2 4.7 4.1 42 2.5 2.8 26 24 22 23 22 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q
Dec22 Dec 15 Dec?8 Decl  Nov Oct Sep 40Q2023*| 2024 2024 2024 2024 2025 2025
5.33 533 533 5.33 533 533 5.33 5.33 53 51 48 44 41 38
8.50 8.50 8.50 8.50 8.50  8.50 8.50 8.50 84 82 79 76 72 7.0
5.31 5.31 5.33 5.33 532 531 5.31 5.32 53 51 48 45 42 38
5.32 5.32 5.33 5.34 533 533 5.31 5.33 53 51 47 44 41 338
5.44 5.45 5.45 5.46 552 5.60 5.56 5.53 54 51 47 43 4.0 3.7
5.33 5.36 5.38 5.39 544 557 5.51 5.46 53 50 46 43 40 338
4.88 5.01 5.08 5.16 528 542 5.44 5.25 50 47 44 42 39 37
4.36 4.54 4.62 4.70 488  5.07 5.02 4.85 45 42 4.0 38 37 3.6
3.90 4.06 4.17 4.27 449 477 4.49 4.47 42 40 39 38 36 3.6
391 4.06 4.19 4.32 450 4.80 4.38 4.49 42 41 39 39 38 37
4.03 4.17 4.30 4.49 466 495 4.47 4.63 43 43 42 41 4.0 4.0
4.84 4.95 5.11 5.27 552 587 5.38 5.51 51 50 49 48 48 4.7
5.39 5.51 5.70 5.88 6.15 6.53 6.03 6.13 61 60 60 59 58 58
4.05 4.16 4.23 4.33 456 488 4.54 4.57 43 43 42 42 41 4.1
6.67 6.95 7.03 7.22 7.44  7.62 7.20 7.36 69 68 66 64 63 6.1
History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 20 3Q 4Q 1Q 20
2022 2022 2022 2022 2023 2023 2023 2023** | 2024 2024 2024 2024 2025 2025
108.3 113.5 118.8 119.8 1155 1146 115.0 117.1 115.2 1149 114.8 114.7 1144 1144
-2.0 -0.6 2.7 2.6 2.2 2.1 4.9 1.2 09 05 07 12 18 2.1
8.5 9.1 44 39 3.9 1.7 33 2.7 23 23 23 22 22 21
9.2 9.7 5.5 4.2 3.8 2.7 3.6 2.9 24 24 24 23 22 22
7.7 7.2 4.7 4.1 4.2 2.5 2.6 2.6 22 22 22 22 21 20

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for 4Q 2023
based on historical data through the week ended December 22. **Data for 4Q 2023 for the Fed’s AFE § Index based on data through the week ended December 22. Figures for 4Q
2023 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the December 2023 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Jan26 Jan 19 Jan 12 Jan 6 Dec  Nov Oct  4Q2023 | 2024 2024 2024 2024 2025 2025
Federal Funds Rate 5.33 533 533 5.33 533 533 533 5.33 53 51 47 44 41 38
Prime Rate 8.50 8.50 8.50 8.50 8.50  8.50 8.50 8.50 85 82 79 76 73 7.0
SOFR 5.31 5.31 5.31 5.36 533 532 5.31 5.32 53 52 48 45 42 39
Commercial Paper, 1-mo.  5.32 5.33 5.32 532 532 533 533 5.33 53 51 47 44 41 39
Treasury bill, 3-mo. 5.45 5.46 5.47 5.47 544 552 5.60 5.52 54 51 47 43 40 38
Treasury bill, 6-mo. 5.21 5.20 5.22 5.25 534 544 5.57 5.45 52 50 46 43 40 38
Treasury bill, 1 yr. 4.80 4.79 4.77 4.83 496 528 5.42 5.22 49 47 44 41 39 37
Treasury note, 2 yr. 433 432 4.30 4.36 446  4.88 5.07 4.80 44 42 40 38 37 35
Treasury note, 5 yr. 4.04 4.02 3.93 3.96 4.00  4.49 4.77 4.42 41 39 38 37 36 3.6
Treasury note, 10 yr. 4.14 4.12 4.00 3.98 4.02 450 4.80 4.44 41 40 39 39 38 38
Treasury note, 30 yr. 4.37 4.34 4.19 4.12 4.14  4.66 4.95 4.58 43 42 42 41 4.0 4.0
Corporate Aaa bond 5.07 5.04 4.98 4.97 495 552 5.87 5.45 50 50 49 49 48 48
Corporate Baa bond 5.57 5.55 5.50 5.51 5.51 6.15 6.53 6.07 60 60 59 59 58 58
State & Local bonds 4.17 4.10 4.05 4.03 4.13  4.56 4.88 4.52 43 43 42 42 41 441
Home mortgage rate 6.69 6.60 6.66 6.62 6.82  7.44 7.62 7.29 67 66 65 63 62 6.1

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2022 2022 2022 2022 2023 2023 2023 2023 | 2024 2024 2024 2024 2025 2025

Fed’s AFE $ Index 1083  113.5 118.8 119.8 1155 114.6 115.0 116.6 [115.2 114.9 114.7 114.5 114.7 114.6
Real GDP -2.0 -0.6 2.7 2.6 2.2 2.1 4.9 33 14 09 09 14 18 2.0
GDP Price Index 8.5 9.1 4.4 3.9 3.9 1.7 33 1.5 RR - AA RS RA B Rl
Consumer Price Index 9.2 9.7 5.5 4.2 3.8 2.7 3.6 2.8 2.5 2.4 2.4 2.3 D2 27
PCE Price Index 7.7 7.2 4.7 4.1 4.2 2.5 2.6 1.7 22 23 22 22 21 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally-adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the
Federal Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Feb23 Feb 16 Feb9 Feb 2 Jan Dec Nov 402023 | 2024 2024 2024 2024 2025 2025
Federal Funds Rate 5.33 533 533 5.33 533 533 533 5.33 54 52 49 45 42 38
Prime Rate 8.50 8.50 8.50 8.50 8.50  8.50 8.50 8.50 85 84 81 77 173 7.0
SOFR 5.30 5.31 5.31 532 532 533 5.32 5.32 53 52 49 45 42 39
Commercial Paper, 1-mo.  5.32 5.32 5.30 5.32 5.32 5.32 5.33 5.33 S 52 49 45 41 3.8
Treasury bill, 3-mo. 5.45 5.44 5.43 5.42 545 544 5.52 5.52 54 52 48 45 41 38
Treasury bill, 6-mo. 5.32 5.30 5.24 5.19 5.21 5.34 5.44 5.45 53 51 48 44 40 3.7
Treasury bill, 1 yr. 4.99 4.94 4.84 4.76 479 496 5.28 5.22 49 48 45 42 39 37
Treasury note, 2 yr. 4.65 4.57 4.44 4.30 432 446 4.88 4.80 45 43 41 39 37 35
Treasury note, 5 yr. 4.29 4.24 4.10 3.93 398  4.00 4.49 4.42 41 40 39 38 37 36
Treasury note, 10 yr. 4.30 4.26 4.13 4.01 4.06  4.02 4.50 4.44 42 41 40 39 38 38
Treasury note, 30 yr. 4.44 4.43 4.34 4.23 426 4.14 4.66 4.58 44 43 42 42 41 441
Corporate Aaa bond 5.18 5.18 5.08 4.96 5.01 4.95 5.52 5.45 50 50 49 48 48 48
Corporate Baa bond 5.69 5.70 5.59 5.46 553 551 6.15 6.07 59 59 58 58 58 57
State & Local bonds 4.12 4.13 4.13 4.09 409 413 4.56 4.52 42 42 42 41 41 4.0
Home mortgage rate 6.90 6.77 6.64 6.63 6.64  6.82 7.44 7.29 68 67 65 63 62 6.1

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2022 2022 2022 2022 2023 2023 2023 2023 | 2024 2024 2024 2024 2025 2025

Fed’s AFE $ Index 1083  113.5 118.8 119.8 1155 114.6 115.0 116.6 |115.5 115.2 114.6 114.0 1139 113.7
Real GDP -2.0 -0.6 2.7 2.6 2.2 2.1 4.9 3.2 20 14 13 15 17 19
GDP Price Index 8.5 9.1 4.4 3.9 3.9 1.7 33 1.6 DA 2B BA AR Bl 2l
Consumer Price Index 9.1 10.0 53 4.0 3.8 3.0 34 2.7 2.9 2.6 24 2.3 D2 27
PCE Price Index 7.7 7.2 4.7 4.1 4.2 2.5 2.6 1.8 23 22 22 21 21 2.0

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q
Mar22 Marl5 Mar8 Mar 1 Feb Jan Dec  102024*| 2024 2024 2024 2025 2025 2025
5.33 533 533 5.33 533 533 5.33 5.33 52 50 46 42 39 37
8.50 8.50 8.50 8.50 8.50  8.50 8.50 8.50 84 81 77 74 7.0 6.8
5.31 5.31 5.31 5.31 5.31 5.32 5.33 5.31 53 50 46 43 39 37
5.32 5.32 5.31 5.32 5.31 5.32 5.32 5.32 52 49 45 42 39 306
5.47 5.48 5.47 5.45 544 545 5.44 5.45 53 49 45 42 38 3.6
5.37 5.37 5.35 5.31 528 521 5.34 5.28 51 48 45 41 38 3.6
5.02 5.01 4.94 5.00 492 479 4.96 4.90 48 45 42 39 37 3.6
4.64 4.62 4.54 4.64 454 432 4.46 4.48 44 41 39 37 36 35
4.28 421 4.12 4.26 419 398 4.00 4.12 41 39 38 37 36 3.6
4.28 421 4.13 4.26 421  4.06 4.02 4.16 41 40 39 39 38 38
4.44 4.36 4.28 4.39 438 4.26 4.14 4.33 43 42 42 41 41 4.0
5.15 5.10 5.07 5.16 513  5.01 4.95 5.08 50 49 49 48 48 48
5.65 5.62 5.59 5.69 565 5.53 5.51 5.60 59 58 58 58 58 57
4.13 4.09 4.10 4.12 4.12 4.09 4.13 4.11 4.2 4.2 4.1 4.1 4.0 4.0
6.87 6.74 6.88 6.94 6.78  6.64 6.82 6.75 67 65 64 62 61 6.0
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 30Q
2022 2022 2022 2023 2023 2023 2023 2024** | 2024 2024 2024 2025 2025 2025
113.5 118.8  119.8 115.5 114.6 1150 116.6 1155 | 1154 114.8 1143 114.1 114.0 114.6
-0.6 2.7 2.6 22 2.1 4.9 3.4 2.0 1.6 14 15 17 19 20
9.1 44 39 39 1.7 33 1.6 22 24 23 22 22 21 22
10.0 5.3 4.0 3.8 3.0 3.4 2.7 2.9 29 24 23 23 22 23
7.2 4.7 4.1 4.2 2.5 2.6 1.8 2.3 2.4 227 2.1 27 2.1 2.1

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for 1Q 2024
based on historical data through the week ended March 22. **Data for 1Q 2024 for the Fed’s AFE $ Index based on data through the week ended March 22. Figures for 1Q 2024
Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the March 2024 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q
Apr26 Aprl9 Aprl2 AprS Mar Feb Jan 102024 | 2024 2024 2024 2025 2025 2025
5.33 533 533 5.33 533 533 5.33 5.33 54 52 49 46 43 4.0
8.50 8.50 8.50 8.50 850  8.50 8.50 8.50 85 84 81 78 74 7.1
5.31 5.31 5.31 5.33 5.31 5.31 5.32 5.31 53 52 49 46 43 4.0
5.30 5.33 5.31 5.31 532 531 5.32 5.32 53 52 49 46 42 3.9
5.45 5.45 5.44 5.42 547 544 5.45 5.45 54 52 49 45 42 39
5.40 5.39 5.37 5.34 536 5.28 5.21 5.28 53 51 48 45 42 309
5.18 5.17 5.12 5.04 499 492 4.79 4.90 51 49 46 44 41 38
4.93 4.96 4.86 4.70 459 454 4.32 4.48 48 46 43 41 39 37
4.66 4.66 4.51 4.34 420 4.19 3.98 4.12 45 43 41 40 39 38
4.65 4.63 4.48 4.35 421 421 4.06 4.16 45 43 42 41 4.0 3.9
4.77 4.74 4.59 4.50 436 438 4.26 4.33 46 45 44 43 42 42
5.48 5.46 5.30 5.21 5.11 5.13 5.01 5.08 53 52 51 50 50 49
5.98 5.97 5.80 5.73 562  5.65 5.53 5.60 61 61 60 59 59 58
4.31 4.29 4.27 4.23 4.12 4.12 4.09 4.11 4.4 4.4 4.2 4.2 4.2 4.1
7.17 7.10 6.88 6.82 6.82  6.78 6.64 6.75 70 68 6.6 65 63 6.2
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 30 4Q 1Q 20 30Q
2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025
1135 1188 119.8 1155 1146 115.0 116.6 1155 |117.2 117.5 116.6 1158 115.0 114.8
-0.6 2.7 2.6 22 2.1 4.9 3.4 1.6 20 1.7 16 1.8 19 2.0
9.1 44 39 39 1.7 33 1.6 3.1 27 24 23 23 22 22
10.0 53 4.0 3.8 3.0 3.4 2.7 3.8 34 26 24 24 24 24
7.2 4.7 4.1 4.2 2.5 2.6 1.8 3.4 29 23 22 23 22 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------  ----Average For Month--- Latest Qtr| 2Q  3Q  4Q 1Q 2Q 3Q

Interest Rates May 24 May 17 May 10 May3 Apr Mar Feb 102024 | 2024 2024 2024 2025 2025 2025
Federal Funds Rate 5.33 5.33 5.33 5.33 533 533 5.33 5.33 54 52 5.0 47 44 4.1
Prime Rate 8.50 8.50 8.50 8.50 8.50  8.50 8.50 8.50 85 84 81 78 176 73
SOFR 5.31 5.31 5.31 5.32 532 531 5.31 5.31 53 53 50 47 44 441
Commercial Paper, 1-mo.  5.31 5.33 5.32 5.32 5.31 5.32 5.31 5.32 53 52 50 47 44 4.0
Treasury bill, 3-mo. 5.45 5.45 5.46 5.46 544 547 5.44 5.45 54 52 50 46 43 4.0
Treasury bill, 6-mo. 5.43 5.42 5.42 5.43 538  5.36 5.28 5.28 54 52 49 46 43 4.0
Treasury bill, 1 yr. 5.17 5.14 5.13 5.19 514 499 4.92 4.90 52 5.0 47 44 42 39
Treasury note, 2 yr. 4.87 4.80 4.83 4.93 4.87 459 4.54 4.48 48 46 44 41 39 38
Treasury note, 5 yr. 4.48 4.43 4.49 4.61 456  4.20 4.19 4.12 45 44 42 41 39 3.9
Treasury note, 10 yr. 4.44 4.42 4.48 4.61 454 421 421 4.16 45 44 43 42 41 4.0
Treasury note, 30 yr. 4.57 4.56 4.63 4.73 4.66  4.36 4.38 4.33 46 45 45 44 43 43
Corporate Aaa bond 5.28 5.27 5.34 5.45 538 5.1 5.13 5.08 53 52 51 51 50 5.0
Corporate Baa bond 5.76 5.76 5.83 5.94 588  5.62 5.65 5.60 61 60 60 59 59 59
State & Local bonds 4.29 421 4.23 4.32 428 412 4.12 4.11 44 43 42 42 42 42
Home mortgage rate 6.94 7.02 7.09 7.22 6.99  6.82 6.78 6.75 70 69 67 65 64 63

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2022 2022 2022 2023 2023 2023 2023 2024 | 2024 2024 2024 2025 2025 2025

Fed’s AFE $ Index 1135 1188 119.8 1155 1146 115.0 116.6 1155 |117.1 117.7 1169 116.5 116.2 116.0
Real GDP -0.6 2.7 2.6 22 2.1 4.9 3.4 1.3 22 17 16 18 19 2.0
GDP Price Index 9.1 44 39 39 1.7 33 1.6 3.0 28 25 23 23 23 22
Consumer Price Index 10.0 53 4.0 3.8 3.0 34 2.7 3.8 35 27 25 24 24 24
PCE Price Index 7.2 4.7 4.1 4.2 2.5 2.6 1.8 33 29 23 22 23 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q
Jun2l Junli4 Jun7 May3l May Apr Mar 202024*| 2024 2024 2025 2025 2025 2025
5.33 533 533 5.33 533 533 5.33 5.33 53 50 47 44 41 3.9
8.50 8.50 8.50 8.50 850  8.50 8.50 8.50 84 82 79 76 73 7.0
5.32 5.31 5.33 5.33 5.31 5.32 5.31 5.32 53 50 47 44 41 3.9
5.32 5.31 5.30 5.31 532 531 5.32 5.31 53 50 47 44 40 38
5.50 5.51 5.52 5.46 546 544 5.47 5.47 53 50 47 43 4.0 338
5.37 5.38 5.38 5.43 542 538 5.36 5.39 52 49 46 43 40 338
5.10 5.12 5.12 5.20 516  5.14 4.99 5.14 50 48 45 42 4.0 338
4.71 4.76 4.78 4.93 486 487 4.59 4.83 46 44 42 40 38 3.7
4.27 433 4.37 4.57 450 4.56 4.20 4.47 43 42 41 39 38 37
4.25 432 4.35 4.55 448 454 421 4.45 43 42 42 41 4.0 4.0
4.39 4.47 4.49 4.69 462  4.66 4.36 4.58 45 44 44 43 43 42
5.17 5.22 5.23 5.36 533 538 5.11 5.31 52 51 51 50 50 49
5.66 5.70 5.71 5.84 5.81 5.88 5.62 5.80 60 60 59 59 58 58
4.19 4.24 431 4.37 4.28 4.28 4.12 4.27 4.3 4.2 4.2 4.2 4.2 4.1
6.87 6.95 6.99 7.03 7.06  6.99 6.82 7.01 68 66 65 63 62 6.1
History Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 40 1Q 20 3Q 4Q
2022 2022 2023 2023 2023 2023 2024 2024** | 2024 2024 2025 2025 2025 2025
118.8  119.8 1155 1146 1150 116.6 115.5 117.3 |117.3 117.0 116.5 116.0 115.9 115.7
2.7 2.6 22 2.1 49 3.4 1.4 22 1.8 1.7 19 19 2.0 2.1
44 39 39 1.7 33 1.6 3.1 2.8 23 23 24 22 22 21
53 4.0 3.8 3.0 3.4 2.7 3.8 3.5 25 25 24 23 23 24
4.7 4.1 4.2 2.5 2.6 1.8 3.4 2.9 22 22 23 21 21 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed.*Interest rate data for 2Q 2024
based on historical data through the week ended June 21. **Data for 2Q 2024 for the Fed’s AFE $ Index based on data through the week ended June 21. Figures for 2Q 2024 Real
GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the June 2024 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q

Interest Rates Jul26 Jull9 Jul12 Jul 5 Jun May Apr 202024 | 2024 2024 2025 2025 2025 2025
Federal Funds Rate 5.33 533 533 5.33 533 533 533 5.33 53 50 47 44 41 39
Prime Rate 8.50 8.50 8.50 8.50 850  8.50 8.50 8.50 84 81 78 75 172 7.0
SOFR 5.34 5.34 5.34 5.35 533 531 5.32 5.32 53 50 47 44 41 38
Commercial Paper, 1-mo.  5.29 5.30 5.30 5.31 5.31 5.32 5.31 5.31 52 50 46 43 40 37
Treasury bill, 3-mo. 5.40 543 5.45 5.47 5.51 5.46 5.44 5.47 53 50 46 43 39 37
Treasury bill, 6-mo. 5.20 5.23 5.30 5.36 537 542 5.38 5.39 52 49 45 42 39 37
Treasury bill, 1 yr. 4.83 4.86 4.96 5.05 5.11 5.16 5.14 5.14 49 46 44 41 39 37
Treasury note, 2 yr. 441 4.45 4.56 4.71 474  4.86 4.87 4.82 45 43 41 39 37 37
Treasury note, 5 yr. 4.13 4.11 4.19 4.35 432 450 4.56 4.46 42 41 40 39 38 38
Treasury note, 10 yr. 4.25 4.20 4.25 4.39 431 4.48 4.54 4.44 43 42 42 41 41 4.0
Treasury note, 30 yr. 4.49 441 4.44 4.56 444  4.62 4.66 4.57 45 44 44 43 43 43
Corporate Aaa bond 5.25 5.16 5.20 5.32 5.21 533 5.38 5.31 51 51 51 50 50 5.0
Corporate Baa bond 5.74 5.65 5.69 5.81 570  5.81 5.88 5.80 59 59 59 59 59 59
State & Local bonds 4.16 4.15 4.20 4.26 424 428 4.28 4.27 42 42 42 42 42 42
Home mortgage rate 6.78 6.77 6.89 6.95 692  7.06 6.99 6.99 68 66 65 63 62 6.1

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Key Assumptions 2022 2022 2023 2023 2023 2023 2024 2024 | 2024 2024 2025 2025 2025 2025

Fed’s AFE $ Index 118.8 119.8 1155 1146 1150 116.6 115.5 117.3 |116.7 116.8 116.3 116.1 1159 115.8
Real GDP 2.7 2.6 2.2 2.1 4.9 34 1.4 2.8 18 16 18 19 2.0 21
GDP Price Index 4.4 3.9 3.9 1.7 33 1.6 3.1 2.3 23 2D BB AR AR Rl
Consumer Price Index 53 4.0 3.8 3.0 34 2.7 3.8 2.8 2.3 2.5 24 23 223 2.3
PCE Price Index 4.7 4.1 4.2 2.5 2.6 1.8 34 2.6 P NS NS (RS | G )

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q

Interest Rates Aug23 Augl6 Aug9 Aug?2 Jul Jun May 202024 | 2024 2024 2025 2025 2025 2025
Federal Funds Rate 5.33 533 533 5.33 533 533 533 5.33 52 48 44 40 38 3.6
Prime Rate 8.50 8.50 8.50 8.50 850  8.50 8.50 8.50 84 80 75 72 70 6.7
SOFR 5.32 5.34 533 5.35 534 533 5.31 5.32 53 49 45 41 38 3.6
Commercial Paper, 1-mo.  5.27 5.30 5.29 5.30 530 531 5.32 5.31 52 48 43 4.0 37 35
Treasury bill, 3-mo. 5.28 5.33 5.34 5.38 543 5.51 5.46 5.47 52 48 43 4.0 37 35
Treasury bill, 6-mo. 4.95 5.01 4.99 5.09 5.25 5.37 5.42 5.39 50 46 42 39 37 35
Treasury bill, 1 yr. 4.41 4.46 445 4.65 490 511 5.16 5.14 46 43 39 38 36 34
Treasury note, 2 yr. 3.97 4.00 3.99 4.21 450 474 4.86 4.82 41 39 37 35 35 34
Treasury note, 5 yr. 3.69 3.73 3.75 3.90 4.16 432 4.50 4.46 39 37 36 36 36 3.6
Treasury note, 10 yr. 3.83 3.88 3.91 4.04 425 431 4.48 4.44 40 39 38 38 38 38
Treasury note, 30 yr. 4.09 4.16 4.20 4.31 446 444 4.62 4.57 42 42 41 41 41 41
Corporate Aaa bond 4.87 4.98 5.08 5.11 522 521 533 5.31 49 49 48 48 48 48
Corporate Baa bond 5.39 5.49 5.60 5.61 5.71 5.70 5.81 5.80 57 57 57 57 57 57
State & Local bonds 4.05 4.07 4.04 4.12 419 424 4.28 4.27 41 40 40 40 40 4.0
Home mortgage rate 6.46 6.49 6.47 6.73 6.85 6.92 7.06 6.99 6.6 64 62 61 60 6.0

History Consensus Forecasts-Quarterly

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q

Key Assumptions 2022 2022 2023 2023 2023 2023 2024 2024 | 2024 2024 2025 2025 2025 2025

Fed’s AFE $ Index 118.8 119.8 1155 1146 1150 116.6 115.5 117.3 |116.2 115.2 114.6 1144 114.3 114.3
Real GDP 2.7 2.6 2.2 2.1 4.9 34 1.4 3.0 18 16 16 18 2.0 21
GDP Price Index 44 3.9 3.9 1.7 33 1.6 3.1 2.5 22 22 23 22 22 21
Consumer Price Index 5.3 4.0 3.8 3.0 3.4 2.7 3.8 2.8 1.9 2.3 23 27 23 2.3
PCE Price Index 4.7 4.1 4.2 2.5 2.6 1.8 34 2.5 19 21 22 20 21 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

US Treasury Yield Curve US 3-Mo T-Bills & 10-Yr T-Note Yield
Week ended Aug 23, 2024 & Year Ago vs. (Quarterly Average)
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q
Sep20 Sepl13 Sep6 Aug30 Aug Jul Jun  3Q2024*| 2024 2025 2025 2025 2025 2026
5.33 533 533 5.33 533 533 5.33 5.30 46 41 38 35 33 33
8.50 8.50 8.50 8.50 850  8.50 8.50 8.47 78 73 69 67 65 64
5.15 5.33 5.34 5.34 533 534 5.33 5.30 46 42 38 35 33 33
5.14 5.14 5.22 5.28 529 530 5.31 5.25 45 40 37 34 33 32
4.86 5.06 5.16 5.22 530 543 5.51 5.25 45 40 37 34 33 32
4.50 4.67 4.74 4.89 496  5.25 5.37 4.96 43 39 3.6 34 33 32
3.95 4.08 422 4.37 443 490 5.11 4.49 39 36 34 33 33 32
3.58 3.62 3.76 3.87 397 450 4.74 4.06 36 34 33 33 32 32
3.46 3.45 3.56 3.66 371 4.16 4.32 3.81 35 35 34 35 35 34
3.69 3.67 3.77 3.85 387 425 431 3.96 38 37 37 37 37 37
4.01 3.98 4.06 4.14 4.15 446 4.44 4.23 41 40 4.0 40 41 4.0
4.75 4.79 4.90 4.90 496 522 5.21 5.01 47 47 47 47 47 47
5.24 5.30 5.40 5.42 548 571 5.70 5.52 55 55 56 56 56 5.6
3.96 3.99 4.03 4.04 405 4.19 4.24 4.08 39 39 39 40 40 39
6.09 6.20 6.35 6.35 6.50 6.85 6.92 6.54 62 60 59 59 58 58
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2022 2023 2023 2023 2023 2024 2024 2024** | 2024 2025 2025 2025 2025 2026
119.8 115.5 114.6 115.0 116.6 1155 117.3 1152 | 1144 1142 114.1 114.0 113.8 113.7
34 2.8 2.4 44 32 1.6 3.0 1.8 16 16 18 19 21 21
3.7 3.6 1.9 32 1.5 3.0 2.5 22 20 22 22 21 21 21
4.0 3.8 3.0 3.4 2.7 3.8 2.8 1.9 20 23 22 22 22 23
4.0 39 29 2.7 1.7 3.4 2.5 1.9 1.9 21 21 21 21 21

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for 3Q 2024
based on historical data through the week ended September 20. **Data for 3Q 2024 for the Fed’s AFE $ Index based on data through the week ended September 20. Figures for
3Q 2024 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the September 2024 survey.
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q
Oct25 Octl18 Octll Oct 4 Sep Aug Jul 302024 | 2024 2025 2025 2025 2025 2026
4.83 4.83 4.83 4.83 5.13 5.33 5.33 5.26 4.6 4.1 3.8 3.5 33 3.2
8.00 8.00 8.00 8.00 8.30 8.50 8.50 8.43 7.8 7.3 6.9 6.7 6.5 6.4
4.83 4.84 4.83 4.92 5.15 5.33 5.34 5.27 4.7 4.2 39 3.5 3.4 33
4.76 4.81 4.78 4.83 5.02 5.29 5.30 5.20 4.6 4.2 3.8 3.5 33 33
4.72 4.73 4.75 4.71 4.92 5.30 5.43 5.22 4.5 4.1 3.7 3.5 33 3.2
448 4.44 4.45 4.38 4.55 4.96 5.25 4.92 4.3 3.9 3.7 3.5 33 33
4.26 4.19 4.22 4.03 4.03 4.43 4.90 4.45 4.1 3.8 3.6 34 33 33
4.06 3.95 3.98 3.71 3.62 3.97 4.50 4.03 3.8 3.7 3.5 34 3.4 33
4.03 3.87 3.88 3.61 350 3.71 4.16 3.79 38 37 36 36 36 3.6
4.22 4.06 4.06 3.83 3.72 3.87 4.25 3.95 4.0 3.9 39 3.8 3.8 3.8
4.49 4.35 4.35 4.16 4.04 4.15 4.46 4.22 4.3 4.2 4.2 4.2 4.2 4.2
5.19 5.02 5.03 4.87 4.81 4.96 5.22 5.00 5.0 4.9 4.9 4.9 4.9 4.9
5.64 5.47 5.48 5.34 5.31 5.48 5.71 5.50 5.8 5.8 5.8 5.8 5.8 5.8
4.13 4.03 4.03 3.94 3.99 4.05 4.19 4.08 4.2 4.2 4.2 4.2 4.2 4.1
6.54 6.44 6.32 6.12 6.18 6.50 6.85 6.51 6.4 6.2 6.1 6.0 5.9 5.9
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 2Q 30 4Q 1Q
2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026
119.8 1155 1146 1150 116.6 1155 117.3 1149 (1153 1154 1152 114.6 114.2 114.0
34 2.8 2.4 4.4 32 1.6 3.0 2.8 1.9 1.8 1.9 2.0 2.1 2.1
3.7 3.6 1.9 3.2 1.5 3.0 2.5 1.8 2.1 2% 2.1 2.1 2.1 28D
4.0 3.8 3.0 34 2.7 3.8 2.8 1.2 2.4 2.4 233 23 233 2.4
4.0 3.9 2.9 2.7 1.7 34 2.5 1.5 2.1 22 2.1 2.1 2.1 2%

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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History Consensus Forecasts-Quarterly Avg.

——————— Average For Week Ending------  ----Average For Month--- Latest Otr| 4Q 1Q 2Q 3Q 4Q 1Q

Interest Rates Nov15 Nov8 Novl Oct25 Oct Sep Aug 302024 | 2024 2025 2025 2025 2025 2026
Federal Funds Rate 4.62 4.83 4.83 4.83 483 513 5.33 5.26 46 42 39 37 36 35
Prime Rate 7.79 8.00 8.00 8.00 8.00  8.30 8.50 8.43 77 74 71 69 67 6.6
SOFR 4.59 4.77 4.84 4.83 485 515 5.33 5.27 46 43 40 37 35 34
Commercial Paper, 1-mo.  4.57 4.64 4.74 4.76 478  5.02 5.29 5.20 46 42 39 37 35 34
Treasury bill, 3-mo. 4.61 4.64 4.66 4.72 472 492 5.30 5.22 46 42 39 36 35 34
Treasury bill, 6-mo. 443 4.40 4.44 4.48 444 455 4.96 4.92 44 41 38 36 35 34
Treasury bill, 1 yr. 435 4.29 4.28 4.26 420 4.03 4.43 4.45 42 40 38 36 35 35
Treasury note, 2 yr. 4.32 422 4.15 4.06 397  3.62 3.97 4.03 41 40 38 37 36 3.6
Treasury note, 5 yr. 4.31 4.19 4.15 4.03 391 3.50 3.71 3.79 41 41 40 39 38 38
Treasury note, 10 yr. 443 432 4.30 422 410 3.72 3.87 3.95 43 43 42 41 41 41
Treasury note, 30 yr. 4.60 4.51 4.52 4.49 438 4.04 4.15 4.22 45 45 44 44 44 44
Corporate Aaa bond 5.26 5.21 5.23 5.19 507 481 4.96 5.00 5 51 51 51 51 541
Corporate Baa bond 5.69 5.65 5.68 5.64 552 531 5.48 5.50 59 59 59 59 59 6.0
State & Local bonds 4.09 4.14 4.14 4.13 405 399 4.05 4.08 43 43 43 43 43 42
Home mortgage rate 6.78 6.79 6.72 6.54 6.43  6.18 6.50 6.51 66 65 64 63 62 6.2

History Consensus Forecasts-Quarterly

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

Key Assumptions 2022 2023 2023 2023 2023 2024 2024 2024 | 2024 2025 2025 2025 2025 2026

Fed’s AFE $ Index 119.8 1155 1146 1150 116.6 1155 117.3 1149 |116.8 117.8 117.7 1169 116.2 116.1
Real GDP 34 2.8 2.4 44 32 1.6 3.0 2.8 21 20 20 20 20 20
GDP Price Index 3.7 3.6 1.9 32 1.5 3.0 2.5 1.8 22 23 22 22 23 23
Consumer Price Index 4.0 3.8 3.0 34 2.7 3.8 2.8 1.2 25 25 24 24 24 25
PCE Price Index 4.0 39 2.9 2.7 1.7 3.4 2.5 1.5 22 23 22 23 23 23

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q

Interest Rates Dec20 Dec13 Dec6 Nov29 Nov Oct Sep 40Q2024*| 2025 2025 2025 2025 2026 2026
Federal Funds Rate 4.48 4.58 4.58 4.58 4.64 483 5.13 4.69 43 41 39 38 37 35
Prime Rate 7.75 7.75 7.75 7.75 7.81 8.00 8.30 7.86 74 72 7.0 69 68 6.7
SOFR 4.49 4.62 4.61 4.58 4.64 485 5.15 4.70 43 41 39 38 37 35
Commercial Paper, 1-mo.  4.40 4.50 4.57 4.58 4.62 478 5.02 4.67 43 41 39 38 37 35
Treasury bill, 3-mo. 4.36 4.38 4.47 4.60 4.62 472 4.92 4.59 42 40 39 37 36 35
Treasury bill, 6-mo. 4.30 4.33 4.39 4.44 443 444 4.55 4.41 42 40 38 37 36 35
Treasury bill, 1 yr. 4.27 4.22 4.24 4.35 433 420 4.03 4.26 42 39 38 37 37 3.6
Treasury note, 2 yr. 4.29 4.17 4.14 4.19 426 397 3.62 4.14 41 40 39 38 38 37
Treasury note, 5 yr. 4.34 4.14 4.07 4.13 4.23 391 3.50 4.10 42 41 40 40 40 39
Treasury note, 10 yr. 4.48 4.28 4.19 4.25 436 4.10 3.72 4.25 43 43 43 43 43 42
Treasury note, 30 yr. 4.66 4.49 4.36 4.43 4.54 438 4.04 4.47 46 45 45 45 45 44
Corporate Aaa bond 5.37 5.19 5.09 5.15 523 5.07 4.81 5.17 52 52 52 52 52 51
Corporate Baa bond 5.78 5.61 5.51 5.57 566  5.52 5.31 5.61 60 60 60 61 6.1 6.0
State & Local bonds 4.17 4.03 3.98 4.01 4.08  4.05 3.99 4.07 43 43 43 43 43 42
Home mortgage rate 6.72 6.60 6.69 6.81 6.81 6.43 6.18 6.61 67 66 65 64 64 6.3

History Consensus Forecasts-Quarterly

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

Key Assumptions 2023 2023 2023 2023 2024 2024 2024 2024** | 2025 2025 2025 2025 2026 2026

Fed’s AFE $ Index 1155 1146 115.0 116.6 1155 117.3 114.9 1172 |118.8 118.9 1182 117.6 117.2 117.3
Real GDP 2.8 24 4.4 3.2 1.6 3.0 3.1 2.1 21 20 20 20 20 20
GDP Price Index 3.6 1.9 3.2 1.5 3.0 2.5 1.9 2.2 23 24 24 25 26 21
Consumer Price Index 3.8 3.0 34 2.7 3.8 2.8 1.2 2.5 26 26 25 26 27 2.5
PCE Price Index 3.9 2.9 2.7 1.7 34 2.5 1.5 2.2 23 24 24 25 25 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for 4Q 2024
based on historical data through the week ended December 20. **Data for 4Q 2024 for the Fed’s AFE § Index based on data through the week ended December 20. Figures for 4Q
2024 Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the December 2024 survey..
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Qtr| 1Q 2Q  3Q 4Q 1Q 2Q
Jan24 Jan 17 Jan 10 Jan 3 Dec  Nov Oct  4Q2024 | 2025 2025 2025 2025 2026 2026
4.33 4.33 4.33 4.33 448  4.64 4.83 4.65 43 42 40 39 38 3.6
7.50 7.50 7.50 7.50 7.65  7.81 8.00 7.82 75 73 71 70 69 6.8
4.31 4.29 4.29 4.41 4.53 4.64 4.85 4.67 4.3 4.2 4.0 3.9 3.8 3.6
4.33 4.33 4.31 4.32 4.50 4.62 4.78 4.63 4.4 4.3 4.0 3.9 3.8 3.6
4.36 4.35 4.35 4.36 4.39 4.62 4.72 4.58 4.3 4.1 3.9 3.8 3.7 3.6
4.27 4.28 4.25 4.25 4.32 4.43 4.44 4.40 4.2 4.1 3.9 3.8 3.7 3.6
4.19 4.21 4.19 4.17 4.23 4.33 4.20 4.25 4.2 4.0 3.9 3.8 3.7 3.7
4.29 4.31 4.31 4.26 4.23 4.26 3.97 4.15 4.2 4.0 3.9 3.9 3.8 3.8
4.43 4.49 4.48 4.39 4.25 4.23 391 4.13 4.3 4.2 4.2 4.1 4.1 4.0
4.61 4.69 4.68 4.58 4.39 4.36 4.10 4.28 4.5 4.4 4.4 4.4 4.3 4.3
4.84 4.90 491 4.79 4.58 4.54 4.38 4.50 4.7 4.7 4.7 4.7 4.6 4.6
5.52 5.61 5.62 5.50 529 523 5.07 5.20 55 54 54 54 54 54
5.93 6.03 6.04 5.92 571  5.66 5.52 5.63 62 62 62 62 62 62
4.18 4.24 4.18 4.15 4.10 4.08 4.05 4.08 4.4 4.5 4.5 4.4 4.4 4.4
6.96 7.04 6.93 6.91 6.72  6.81 6.43 6.65 69 68 67 66 65 6.5
History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q 1Q 20
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
1155 1146 1150 1166 1155 1173 114.9 117.9 |120.1 120.2 1194 118.6 118.2 117.7
2.8 2.4 44 32 1.6 3.0 3.1 2.3 22 21 20 20 20 20
3.6 1.9 32 1.5 3.0 2.5 1.9 2.2 25 25 25 25 25 21
3.8 3.0 3.4 2.7 3.8 2.8 1.2 3.1 29 26 26 26 26 25
3.9 2.9 2.7 1.7 3.4 2.5 1.5 2.3 25 24 25 24 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 1Q 2Q  3Q 4Q 1Q 2Q
Feb21 Feb14 Feb7 Jan 31 Jan Dec Nov 402024 | 2025 2025 2025 2025 2026 2026
433 433 433 433 433 448 4.64 4.65 44 43 41 40 39 38
7.50 7.50 7.50 7.50 7.50  7.65 7.81 7.82 75 74 73 71 7.0 6.9
4.34 433 4.34 4.36 432 453 4.64 4.67 43 43 41 40 39 37
4.32 431 4.30 4.30 432 450 4.62 4.63 43 43 41 40 39 37
433 4.35 4.34 431 434 439 4.62 4.58 43 42 40 39 38 37
433 432 4.28 4.27 426 432 4.43 4.40 43 41 40 39 38 37
4.20 4.26 4.20 4.15 418 423 433 4.25 42 41 40 39 38 37
4.26 4.30 4.23 4.19 427 423 4.26 4.15 42 41 40 39 39 38
4.34 438 4.30 433 443 425 4.23 4.13 44 43 42 41 41 4.0
4.50 4.53 4.49 4.55 463 439 4.36 4.28 45 45 44 44 43 43
4.74 4.74 4.70 4.78 485 458 4.54 4.50 47 47 47 46 46 4.6
5.43 5.45 5.41 5.47 555 529 5.23 5.20 55 54 54 54 54 54
5.85 5.88 5.84 5.88 597 571 5.66 5.63 62 62 62 62 62 6.2
4.18 4.19 4.16 4.14 4.18 4.10 4.08 4.08 4.4 4.4 4.4 4.4 4.4 4.4
6.85 6.87 6.89 6.95 696  6.72 6.81 6.65 69 68 67 66 65 6.5
History Consensus Forecasts-Quarterly
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 20 3Q0 4Q 1Q 2Q
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026
1155 1146 1150 116.6 1155 1173 114.9 1179 [119.9 120.0 119.3 1185 118.0 117.5
2.8 2.4 44 32 1.6 3.0 3.1 2.3 23 20 19 19 2.0 2.0
3.6 1.9 32 1.5 3.0 2.5 1.9 2.4 Ry A RS RS A AA
3.7 3.0 3.5 2.8 3.7 2.8 1.4 3.0 35 27 26 26 26 25
39 2.9 2.7 1.7 3.4 2.5 1.5 2.4 28 26 25 25 25 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q
Mar2l Mar14 Mar7 Feb 28  Feb Jan Dec  102025*%| 2025 2025 2025 2026 2026 2026
433 433 433 433 433 433 4.48 4.33 43 42 40 38 37 3.6
7.50 7.50 7.50 7.50 7.50  7.50 7.65 7.50 74 73 71 70 68 6.7
4.30 431 4.34 4.35 434 432 4.53 4.33 43 41 4.0 38 3.6 35
4.29 432 4.32 4.32 431 432 4.50 4.32 43 42 4.0 39 37 3.6
433 434 4.34 431 433 434 4.39 4.34 42 41 39 38 36 34
4.28 4.27 4.29 4.28 430 4.26 4.32 4.28 42 41 39 38 37 35
4.09 4.04 4.05 4.12 419 418 4.23 4.15 41 40 39 38 37 35
4.00 3.96 3.97 4.06 421 427 4.23 4.16 40 40 39 38 38 37
4.04 4.04 4.04 4.11 428 443 4.25 4.26 41 41 4.0 40 4.0 3.9
4.27 4.28 4.25 4.30 445  4.63 4.39 4.46 43 43 43 42 42 41
4.58 4.59 4.55 4.56 468 485 4.58 4.72 46 46 45 45 45 45
5.34 5.40 5.33 5.28 539 555 5.29 5.44 53 53 52 52 53 52
5.78 5.84 5.75 5.70 582 597 5.71 5.87 60 60 60 61 6.1 6.1
4.23 4.21 4.13 4.11 4.16 4.18 4.10 4.19 4.3 4.3 4.3 4.3 4.3 4.2
6.67 6.65 6.63 6.76 6.84  6.96 6.72 6.83 67 66 65 65 64 63
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 30 4Q 1Q 2Q 3Q
2023 2023 2023 2024 2024 2024 2024 2025** | 2025 2025 2025 2026 2026 2026
1146 1150 116.6 1155 1173 1149 117.9 120.0 |118.5 117.7 117.1 116.8 116.5 116.2
2.4 44 32 1.6 3.0 3.1 2.4 2.3 16 1.7 17 19 19 20
1.9 32 1.5 3.0 2.5 1.9 2.3 2.7 27 27 25 25 21 22
3.0 3.5 2.8 3.7 2.8 1.4 3.0 3.5 29 29 27 26 24 24
2.9 2.7 1.7 3.4 2.5 1.5 2.4 2.8 28 27 26 25 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for 1Q 2025
based on historical data through the week ended March 21. **Data for 1Q 2025 for the Fed’s AFE § Index based on data through the week ended March 21. Figures for 1Q 2025
Real GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the March 2025 survey.
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 2Q  3Q  4Q 1Q 2Q 3Q

Interest Rates Apr25 Aprl8 Aprll Apr4d Mar Feb Jan 1Q2025 | 2025 2025 2025 2026 2026 2026
Federal Funds Rate 433 4.33 4.33 4.33 433 433 4.33 4.33 43 41 39 36 34 33
Prime Rate 7.50 7.50 7.50 7.50 7.50  7.50 7.50 7.50 75 73 70 67 66 64
SOFR 4.30 4.33 4.37 4.38 433 434 4.32 4.33 43 41 39 36 34 33
Commercial Paper, 1-mo.  4.34 4.40 4.34 4.31 432 431 4.32 4.32 43 41 39 36 34 33
Treasury bill, 3-mo. 433 433 4.33 4.31 434 433 4.34 4.34 42 40 38 3.6 34 32
Treasury bill, 6-mo. 4.22 421 4.18 4.21 427 430 4.26 4.28 41 40 37 35 34 33
Treasury bill, 1 yr. 3.97 3.98 3.95 3.97 4.06  4.19 4.18 4.14 40 38 37 35 34 33
Treasury note, 2 yr. 3.77 3.82 3.83 3.81 397 421 4.27 4.15 39 37 36 35 35 34
Treasury note, 5 yr. 3.95 3.97 3.99 3.86 4.04 428 4.43 4.25 40 39 38 37 37 37
Treasury note, 10 yr. 4.37 434 433 4.13 428 445 4.63 4.45 43 42 41 41 41 441
Treasury note, 30 yr. 4.83 4.78 4.74 4.51 4.60 4.68 4.85 4.71 46 45 45 44 44 44
Corporate Aaa bond 5.62 5.61 5.66 5.36 538 539 5.55 5.44 53 53 52 52 52 51
Corporate Baa bond 6.12 6.13 6.19 5.84 5.81 5.82 5.97 5.86 61 61 60 60 60 59
State & Local bonds 4.59 4.57 4.58 4.24 422 416 4.18 4.19 45 44 44 43 43 43
Home mortgage rate 6.81 6.83 6.62 6.64 6.65 6.84 6.96 6.82 6.6 65 64 63 62 6.2

History Consensus Forecasts-Quarterly

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

Key Assumptions 2023 2023 2023 2024 2024 2024 2024 2025 | 2025 2025 2025 2026 2026 2026

Fed’s AFE $ Index 1146 1150 116.6 1155 1173 1149 117.9 119.8 1149 114.2 113.3 112.6 112.5 1124
Real GDP 2.4 44 3.2 1.6 3.0 3.1 24 -0.3 0.8 03 08 14 18 2.0
GDP Price Index 1.9 3.2 1.5 3.0 2.5 1.9 2.3 3.7 34 32 29 26 23 23
Consumer Price Index 3.0 35 2.8 3.7 2.8 1.4 3.0 3.8 34 37 31 2.8 25 24
PCE Price Index 2.9 2.7 1.7 34 2.5 1.5 24 3.6 35 34 3.0 26 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
——————— Average For Week Ending------  ----Average For Month--- Latest Qtr| 2Q  3Q  4Q 1Q 2Q 3Q
May 23 May 16 May9 May2  Apr Mar Feb 1Q2025 | 2025 2025 2025 2026 2026 2026
4.33 4.33 4.33 433 433 433 433 433 43 42 39 37 35 34
7.50 7.50 7.50 7.50 7.50  7.50 7.50 7.50 75 74 71 68 6.6 6.5
427 4.30 4.30 438 435 433 4.34 433 43 42 40 37 35 33
4.31 432 4.33 431 434 432 4.31 432 43 42 39 37 34 33
4.37 4.40 4.34 432 432 434 433 4.34 43 41 39 36 34 33
433 4.29 4.27 422 420 427 4.30 4.28 42 41 38 36 35 33
4.13 4.12 4.02 3.92 395  4.06 4.19 4.14 40 39 38 36 35 34
3.99 4.00 3.83 3.69 3.78  3.97 421 4.15 39 38 37 35 35 34
4.10 4.10 3.94 3.81 391  4.04 4.28 4.25 40 40 39 38 37 37
4.51 4.47 4.33 423 428 428 4.45 4.45 44 43 43 42 42 42
5.01 4.92 4.81 4.70 471  4.60 4.68 4.71 48 47 46 46 46 45
5.73 5.66 5.63 5.52 556 5.38 5.39 5.44 54 54 53 53 52 52
6.20 6.14 6.12 6.01 6.06  5.81 5.82 5.86 62 62 62 61 61 6.0
4.48 4.46 4.46 4.48 450 422 4.16 4.19 46 46 45 44 45 44
6.86 6.81 6.76 6.76 6.73  6.65 6.84 6.82 68 67 65 64 63 63
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 20 30 4Q 1Q 2Q 30Q
2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026
1146 1150 1166 1155 1173 1149 1179 119.8 |115.1 114.4 113.6 113.0 112.9 113.0
2.4 4.4 32 1.6 3.0 3.1 2.4 -0.2 1.3 04 09 14 18 2.0
1.9 32 1.5 3.0 2.5 1.9 23 3.7 29 34 28 26 22 23
3.0 3.5 2.8 3.7 2.8 1.4 3.0 3.8 27 37 31 28 25 25
2.9 2.7 1.7 3.4 2.5 1.5 2.4 3.6 27 35 29 27 24 23

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Interest Rates
Federal Funds Rate
Prime Rate

SOFR

Commercial Paper, 1-mo.
Treasury bill, 3-mo.
Treasury bill, 6-mo.
Treasury bill, 1 yr.
Treasury note, 2 yr.
Treasury note, 5 yr.
Treasury note, 10 yr.
Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
Fed’s AFE $ Index

Real GDP

GDP Price Index
Consumer Price Index
PCE Price Index

Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- Latest Otr| 3Q 4Q 1Q 2Q  3Q 4Q
Jun20 Jun13 Jun6 May30 May  Apr Mar 20 2025*| 2025 2025 2026 2026 2026 2026
433 433 433 433 433 433 433 4.33 43 41 38 36 34 33
7.50 7.50 7.50 7.50 7.50  7.50 7.50 7.50 74 72 69 67 66 64
4.30 4.28 431 4.32 430 435 433 4.32 43 41 38 36 34 32
433 433 4.32 4.32 432 434 4.32 4.33 43 40 38 36 34 33
4.42 4.45 4.44 4.36 436 432 4.34 4.37 42 40 37 35 34 33
4.31 431 4.30 4.36 430 4.20 4.27 4.27 42 39 37 36 34 33
4.09 4.10 4.10 4.14 409 395 4.06 4.04 40 38 3.6 35 34 33
3.94 3.96 3.95 3.92 392 378 3.97 3.87 39 37 35 35 34 34
3.99 4.04 4.02 4.01 402 391 4.04 3.97 40 39 38 38 37 37
4.40 4.43 4.44 4.44 4.42 4.28 4.28 4.37 4.4 4.3 4.2 4.2 4.2 4.2
4.90 491 4.94 4.94 490 471 4.60 4.84 48 47 47 47 46 4.6
5.59 5.60 5.64 5.66 5.66  5.56 5.38 5.61 55 54 53 52 51 541
6.01 6.02 6.08 6.12 6.14  6.06 5.81 6.08 63 62 61 60 59 59
443 4.46 4.49 4.47 447 450 4.22 4.47 46 45 44 43 43 43
6.81 6.84 6.85 6.89 682 6.73 6.65 6.79 68 66 65 64 63 63
History Consensus Forecasts-Quarterly
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 40 1Q 20 3Q 4Q
2023 2023 2024 2024 2024 2024 2025 2025** | 2025 2025 2026 2026 2026 2026
115.0 116.6 1155 117.3 1149 1179 119.8 113.2 |112.6 1123 112.1 112.0 1119 111.8
44 32 1.6 3.0 3.1 2.4 -0.5 1.3 07 09 16 19 19 2.1
32 1.5 3.0 2.5 1.9 2.3 3.8 2.9 33 29 26 22 22 22
3.5 2.8 3.7 2.8 1.4 3.0 3.8 2.7 37 32 28 25 24 24
2.7 1.7 3.4 2.5 1.5 2.4 3.7 2.7 35 30 27 24 22 22

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. *Interest rate data for 2Q 2025
based on historical data through the week ended June 20. **Data for 2Q 2025 for the Fed’s AFE $ Index based on data through the week ended June 20. Figures for 2Q 2025 Real
GDP, GDP Chained Price Index, Consumer Price Index, and PCE Price Index are consensus forecasts from the June 2025 survey.
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