
There was no presumption that monetary policy was on a pre-set path over the next 

few meetings. Source: BoE Meeting Minutes, 20 Mar 2025 

https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20250319.pdf
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20250319.pdf
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2025/march-2025


Ueda said last week he was “very much” concerned about the global economy in light 

of trade tensions. Source: Bloomberg, 19 March 2025 
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https://www.bloomberg.com/news/articles/2025-03-19/boj-holds-rate-steady-as-officials-monitor-rising-global-risks?srnd=homepage-asia
https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20250319.pdf
https://www.atlantafed.org/cqer/research/gdpnow#Tab3
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The borrowing estimate is $9 billion lower than announced in October 2024, largely due 

to a higher beginning-of-quarter cash balance, partially offset by lower net cash flows. 

https://www.newyorkfed.org/markets/treasury-rollover-faq
https://home.treasury.gov/policy-issues/financing-the-government/quarterly-refunding/most-recent-quarterly-refunding-documents


 

https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
https://www.federalreserve.gov/datadownload/Download.aspx?rel=H41&series=53198152b62add5ad59ae42b6d3d720d&filetype=spreadsheetml&label=include&layout=seriescolumn&from=01/01/2002&to=01/27/2021
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
https://www.newyorkfed.org/markets/ambs_operation_schedule



