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Inflation (3 Metrics)
Mar 2023
= (Core PCE Dallas Fed e===Stlou Fed 4.68%
Quick Overview Trimmed 5-year Breakeven Core PCE
6.00 The breakeven inflation rate represents a measure of Mar 2023
expected inflation derived from Syr Treasury and 4.6%
the 5yr TIPS. (TIPS minus Treasury.) The latest
5.00 value implies what market participants
expect inflation to be in the next — —
4.00 5years_—pub|ished daily by the Syr Breakeven Syr Breakeven
3.59% 2.70%
® 3.00
Fed's Average Inflation Target - 2.00%
2.00 s
] Quick Overview
100 Trimmec:l Mean PCE inflationlrate. (where 24% of the wgight from the Syr Breakeven
) lower tail and 31% of the weight in the upper tail are trimmed) has 4/28/23
been shown to outperform the more conventional “excluding food 2.20%
0.00 and energy” measure as a gauge of core inflation.
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Fed Funds & Terminal Rate
Fed Funds & currenty 5.00% Based on the March SEP and the
ne more rate hike &
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Wichael Barr, Report on the SVB Failure, 4/28/23
A liSpage report on the fadure of SVB, the bank

e 5
2023, The net FO)
Pouse & R
Rate Guts are X on the Fed's agenda unth 2024 (March SEP).

e terminal rate (currenty 5.25%), & reached, fed Offcias
5 thru 2023 and i

Lisa Cook. Speech. 4/21/23
Talked about the recent headwinds of the banking cris, how the
Geckine of inflation could be long and bumpy #nd the recent

Once
falk about
Gop
Currentty 11% (0125, Advanced Extimate), sdjusted down from
26% (0422). Fed Officias are expecting growth to siow 1 0.4%
(E23.0123 & vending st 1.1% (Atanta Fed GOPNow).

holding.

h/QRA, 4/20/23

Jose 10 the end of the tightening cyde;
the forecast, but Sow groWEh &
5 3nd GOP were aso updated.
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Currentyy 46% (Feb, Core PCE) Fed Officals are expecting
10 the 2.0% target sometme in 2025. The

rch SEP nfaton forecast & 3 6% by YEZ

o on forecas S LB by Y1 Patrick Harker, Speech, 4/20/23

Jobs Taiked abour admional tigntening for fed Funds, how rate e
Currenty, the unempioyment rate is 3.5% (Merch). The Fed & aren't el unth 2024 and updated forecasts were provided for
expecting e unemployment rate 10 increase 1o 4 5% by YE23 infistion, jobs and GOP. The banking crss was akso mentioned
(March SE8). et v v S ot e g e
Fed Unfiltered - Opinion wistopher Wetker, Sposch, 4/20/23

Monetary Policy
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+ The next FOMC & June 13-14. Between now snd then are
w0 CPY reporis and Two Jobs epors. I INMation remains
stubbormiy hgh (a5  did today, PCE report) and jobs growth
continues, we's see another 25005 rate hike i1 .

Lorie Logan. Speech, 4/20/23
Discussed the banking system and flaton's three mankers
watch. Monetary policy was not mentiones.
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Daily Report — All Things
A summary of Fed Official’s Commentary and
Fed Funds Forecasts.
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