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Fed Funds & Terminal Rate 
Fed Funds is currently 5.00%. Based on the March SEP and the 
5.10% terminal rate, one more rate hike is currently expected in 
2023. The May FOMC wraps up today at 11am, followed by 
Powell’s press conference, which will be transcribed by tonight. 
 

Pause & Rate Cuts 
Rate cuts are not on the Fed’s agenda until 2024 (March SEP). 
Once the terminal rate (currently 5.25%), is reached, Fed Officials 
talk about holding rates thru 2023 and into 2024. 
 

GDP 
Currently 1.1% (Q123, Advanced Estimate), adjusted down from 
2.6% (Q422). Fed Officials are expecting growth to slow to 0.4% 
by YE23.  Q223 is trending at 1.8% (Atlanta Fed GDPNow). 
 

Inflation 
Currently 4.6% (Feb, Core PCE). Fed Officials are expecting 
inflation to return to the 2.0% target sometime in 2025. The 
March SEP inflation forecast is 3.6% by YE23. 
 

Jobs 
The unemployment rate is 3.5% (March). The Fed is expecting the 
unemployment rate to increase to 4.5% by YE23 (March SEP). April 
jobs report is out Friday, median consensus is 175,000 job growth. 
 

 
 

Monetary Policy 

• A 25bps rate hike at today’s FOMC has been a foregone 
conclusion. However, the banking crisis has returned. Will 
the Fed adjust the rate hike as they did in March (an expected 
50bps became 25bps) or will they proceed with 25bps? 

 

 
 

Michael Barr, Report on the SVB Failure, 4/28/23 
A 118-page report on the failure of SVB, the bank 
mismanagement, the poor bank supervision and lessons learned. 
Fed Board, Report: Review of the Supervision and Regulation of Silicon Valley Bank   

4/28/23 

 

Lisa Cook, Speech, 4/21/23 
Talked about the recent headwinds of the banking crisis; how the 
decline of inflation could be long and bumpy and the recent 
slowing of the jobs market. 
Lisa Cook, Speech: Important Questions for Economic Research   4/21/23 
 

Loretta Mester, Speech/Q&A, 4/20/23 
Talked about how we’re close to the end of the tightening cycle; 
how a recession is not in the forecast, but slow growth is.  
Forecasts for inflation, jobs and GDP were also updated. 
Loretta Mester, Speech: Progress and Prudence, An Update on the Economy and 
Monetary Policy   4/20/23 

 

Patrick Harker, Speech, 4/20/23 
Talked about additional tightening for Fed Funds; how rate cuts 
aren’t likely until 2024 and updated forecasts were provided for 
inflation, jobs and GDP.  The banking crisis was also mentioned. 
Patrick Harker, Speech: Understanding Monetary Policy Through the Housing Channel   
4/20/23 

 

Christopher Waller, Speech, 4/20/23 
Discussed tokenization and AI.  Monetary policy and the economy 
were not mentioned. 
Christopher Waller, Speech: Innovation and the Future of Finance   4/20/23 
 

Lorie Logan, Speech, 4/20/23 
Discussed the banking system and inflation’s three markers to 
watch. Monetary policy was not mentioned. 
Lorie Logan, Speech/Q&A: Fed Listens Event hosted by The Federal Reserve Bank of 

Dallas   4/20/23 

FOMC Voters – Permanent (Gray) – Rotating (Blue) 

 

 
FOMC Forecasts – SEP (March 2023) 

 
Fed Board, Report: Summary of Economic Projections (SEP) – March 2023 
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CBO 
February’s tax receipts were less than expected. CBO now 
forecasts the Treasury will run out of funds in June. 
CBO, Press Release: The Treasury Will Run Out of Funds in Early June   5/1/23 

 
FDIC 
JP Morgan takes over the failed First Republic Bank. 
FDIC, Press Release: First Republic Failure   5/1/23 

 
St. Louis Fed 
Internet websites, making money and the difference between 
one-sided and two-sided markets. 
St. Louis Fed, Report: Why Are Some Social Media Sites Free to Use?    5/1/23 

 
OFR 
The repo rate spikes in 2019 were a combination of three things: 
(1) larget Treasury issuances; (2) corporate tax deadlines; and (3) 
an overall lower level of reserves. 
OFR, Report: Anatomy of the Repo Rate Spikes in September 2019 … 4/25/23 

 
CBO 
Supply disruptions, low economic slack, and restrained supply’s 
interaction with low slack each amplify the effects of expansionary 
fiscal policies on inflation. 
CBO, Report: Effects of Fiscal Policy on Inflation, Implications of Supply Disruptions and 

Economic Slack   4/25/23 

 
NY Fed 
A visual representation of home price change with a map of home 
price changes in March 2022 vs. Feb 2023. 
NY Fed, Report: Mapping Home Price Changes   4/21/23 

 
 
 

Economic Calendar 

 
Fed Unfiltered, Up to Speed: Economic Releases (May, June, July) 
 

Rate Trends 

 
 

 
Daily 
 

Annotated Graphs 

 
Annotated Graphs 
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Fed Officials – Fed Funds Forecast – In the Box 

 
Fed Unfiltered, Daily Report: In the Box (4/21/23) 
 

https://fedunfiltered.com/fed-unfiltered-daily-report-in-the-box-4-21-23/

