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Traders are pricing in 48 bps of rate cuts by year-end, according to data compiled by LSEG. They are penciling in a 59 per cent
chance of a 25-bps cut in September, according to the CME Group’s FedWatch tool.

Here are the forecasts from major brokerages after Fed's meeting:

Total cuts in 2025 No. of cuts in 2025 Fed Funds Rate (end of 2025)

Citigroup 75 bps 3 (starting in September) 3.50-3.75%
wells Fargo 75 bps Starting in September 3.50-3.75%
JPMorgan 25 bps 1(in December) 400-4.25%

Goldman Sachs 25 bps 1(in December) 400-4.25%

Barclays 25 bps 1(in December) 400-4.25%

ING 50 bps 2(H22025) 375-400%

Nomura 25 bps 1(in December) A400-4.25%
Morgan Stanley No rate cut [¢] 4.25-4.50%
Deutsche Bank 25 bps 1(in December) 400-4.25%
BofA Global Research No rate cut 0 4.25-4.50%
Macquarie 25 bps 1(in December) A400-4.25%

UBS Global Research 100 bps Starting in September 3.25-3.50%

(Compiled by the Broker Research team in Bengaluru; Editing by Krishna Chandra Eluri, Devika Syamnath, Shilpi Majumdar
and Vijay Kishore)

AU : Reuters 1a: CTVNEWS

uru:Ai Bank of America lla: Morgan Stanley manisniduwao:liiusuaadasiaonielusovadonabuovy
2025 la:anmuunsiduseinngdu 9 18U JP Morgan, Goldman Sachs, Deutsche Bank lla: Macquarie Uov31IWQ
owUsuaadas aonidawavhivaASHIMUU
Wihdu-SaiBeowliisouus:su BRICS 2025 fiusiBa

uru:iNsUs:sU BRICS Ul Bordvo:vaduludun 7-8 n.a. Ansoslolaeniuls Tagargaimsauguidos
yauo:Tuiaunmvlusouus:su 1I0ovDINADIAISODKINEDUDINANAONTUIS:HIOUS:INA (ICC)  Ia:D:101souwIudalo
INU vruzA & DUWL goluguguniBa ndisieoiudiowiuiusoudos Taalhinawasidamsiomealuds:ing KiNNo
aovluignsounso d:duasbisniWudula:SaBawsounuyiaus:sus:augouod BRICS — Boorvaathkunizo
ulsurgyovMsUs:sUASLUALOENLDUBEATY

undins1:Klag | NaudoIBLIoL




Us:91dauaih

un 30/ 06 / 2025_

nuosluusinnoviuduair
s1mnovlanisunduidignusliivgiav ndvoinadrgana:oagvaalunda:iow

-
=

IsSuimsgodoavedviRuldia ndegwisfiaiu Tusovduduaiksimerviinusliuwudo
guduq TaslidhrugnmswWudons:au 3,295-3,320 aoaans

9nnusltiuiownduguiav Ja1sviov Svnu:trsolBnagnsiBosuiwolfivriilss:e:
du TagorongogBoonuosSudrAtYiUSIotu 3,245 aoaals (S1ATNOLAINLUS:UIU
uana: 50,000 uin) Tasbidnugimlss:o:dufis:Gu 3,295 aoaals (SIANOLAIND
Us:uaruuana: 50,750 uan) na:davnanurinsinmkaanussui 3,215 aeaars (s

novAIINLUS:UICUUING: 49,500 UIN)

Nuwee_L created with TradingView.com, Jun 30, 2025 08:01 UTC+7

UsD

30 May - 3,520.00
4 Jun

= 3,500.00
3,480.00
3,450.00

3,400.00

XAUUSD - Gold Spot / U.S. Dollar - 4h - FX 03,273.40 H3,280.24 L3,046.84 C3.265.82

3,360.00

A | “’ MP \Mw ‘IMNM Uy : 53,320 ey
| ' i Hél NW’I | L | ”‘!.‘ uuIEIY : $3,295
(1 | L L h o

‘ M e
§ 1 $3,245
‘ i l'!l "'h; sy

i o

! ‘ k * uuasy : $3,215
3,160.00
3,135.00

’ 3,120.00

® 3,080.00
) Thu 01 May 25 05:00 Mon 02 Jun 25 13:00 Tue 01 Jul 25 05:00

Y TradingView

undins1:Klag | NaudoIBLIoL




