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FRED ~/) = Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level (left)
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FRED ~/) = Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level (left)
Liabilities and Capital: Other Factors Draining Reserve Balances: Reserve Balances with Federal Reserve Banks: Week Average (right)
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FRED ~/) = Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level (left)
Overnight Reverse Repurchase Agreements: Treasury Securities Sold by the Federal Reserve in the Temporary Open Market Operations (right)
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September 17, 2025
Federal Reserve issues FOMC statement

Forrelease at 2:.00 p.m. EDT
Share =

Recent indicators suggest that growth of economic activity moderated in the first half of the year. Job
gains have slowed, and the unemployment rate has edged up but remains low. Inflation has moved up
and remains somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. Uncertainty about the economic outlook remains elevated. The Committee is attentive to the
risks to both sides of its dual mandate and judges that downside risks to employment have risen.

In support of its goals and in light of the shift in the balance of nsks, the Commitiee decided to lower the
target range for the federal funds rate by 1/4 percentage point to 4 to 4-1/4 percent. In considering
additional adjustments to the target range for the federal funds rate, the Committee will carefully assess
incoming data, the evolving outlook, and the balance of risks [IIIERGOLL LI R dRE Ot T ey
holdings of Treasury securities and agency debt and agency morigage-backed securities RLlzE®«Jluljilsls]
15 strongly committed to supporting maximum employment and returning inflation to its 2 percent
objective.
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Overnight Reverse Repurchase Agreements: Treasury Securities Sold by the Federal Reserve in the Temporary Open Market Operations (right)
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Liabilities and Capital: Other Factors Draining Reserve Balances: Reserve Balances with Federal Reserve Banks: Week Average (right)
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The Fed Rate-Cuttlng Cycle
Begins | Russell Investments

Paul Eitelman, CFA

Senior Director, Global Chief Investment Strategist
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= THE WALL STREET JOURNAL.

Why Lower Fed Rates Won’t Instantly
Lower Your Borrowing Costs

Interest rates on mortgages are expected to climb by the end of the
year despite the cuts



MARKETS AND ECONOMY >

Easy Money? Rate Cuts May
Not Ease Borrowing Costs
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Market Yield on U.5. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis
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FRED /) == Federal Funds Effective Rate (left)

Net Percentage of Domestic Banks Tightening Standards for Commercial and Industrial Loans to Large and Middle-Market Firms (right)
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FRED N;“’ - Loans and Leases in Bank Credit, All Commercial Banks

Percent Change from Year Ago
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