
“…that the broad sense of the Committee is that we're getting closer to the point at 

which it will be appropriate to reduce our policy rate, but that we're not quite at that 

point yet.” US Fed Chair Powell Q&A 

The question will be whether the totality of the data, the evolving outlook, and the 

balance of risks are consistent with rising confidence on inflation and maintaining a 

solid labor market.  

It's a rough balance, but it does feel like, again, the labor market feels like it's in a place 

where it's just a process of ongoing normalization, 4.1 percent unemployment is still 

historically low and we'll just have to see what the data show us. US Fed Chair Powell 

Q&A 
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The borrowing estimate is $106 billion lower than announced in April 2024, largely due 

to lower Federal Reserve System Open Market Account (SOMA) redemptions and a 

higher beginning-of-quarter cash balance. 
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