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For release at 2:00 p.m., EDT, September 17, 2025

summary of Economic Projections

In conjunction with the Federal Open Market Committee (FOMC) meeting held on
September 16 17, 2025, meeting participants submitted their projections of the most
likely outcomes for real gross domestic product (GDP) growth, the unemployment
rate, and inflation for each year from 2025 to 2028 and over the longer run. Each
participant’s projections were based on information available at the time of the meeting,
together with her or his assessment of appropriate monetary policy including a path
for the lederal funds rate and its longer-run value and assumptions about other
factors likely to aflect economic outcomes. The longer-run projections represent each
participant’s assessment of the value to which each variable would be expected to
converge, over time, under appropriate monetary policy and in the absence of further
shocks to the economy. “Appropriate monetary policy” is defined as the future path of
policy that each participant deems most likely to foster outcomes for economic activity
and inflation that best satisly his or her individual interpretation of the statutory
mandate to promote maximum employment and price stability.




Percent
Median! Jentral Tendency?
Variable -
2025 | 2026 | 2027 | 2028 | Longer 2025 2026 2027 2028 Longer
run run
Change in real GDP 1.6 18 19 18 |, 138 1.4-1.7 1.7-2.1 1.8-2.0 1.7-2.0 | 1.7-2.0
June projection 1.4 1.6 1.8 | 1.8 1.2-1.5 1.5-1.8 1.7-2.0 | 1.7-2.0
Unemployment rate 4.5 44 4.3 4.2 : 4.2 4.4-4.5 4.4-4.5 4.2-4.4 4.0-4.3 : 4.0-4.3
June projection 45 4.5 44 : 4.2 4.4-4.5 4.3-4.6 4.2-4.6 : 4.0-4.3
PCE inflation 30 26 21 20 . 20 2.9-3.0 2427 2.0-2.2 2.0 : 2.0
June projection 3.0 24 21 L 20 2.8-3.2 2326 2.0-2.2 : 2.0
| |
Jore PCE inflation? 3.1 26 21 2.0 3.0-3.2 2527 2.0-2.2 2.0 !
June projection 3.1 24 21 I 2.9-3.4 2327 2022 I
l |
Memo: Projected | |
appropriate policy path | |
I I
Federal funds rate 36 34 31 31 ° 3.0 3.6-4.1 2.9-3.6 2.9-3.6 2.8-3.6 | 2.8-3.5
June projection 3.9 3.6 34 3.0 3.9-4.4 3.1-3.9 2.9-3.6 I 2.6-3.6
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