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Labor market solid
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Job openings, quits near pre-pandemic
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Household balance sheets
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2024:Q1
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Global growth outlook

Sep-2022

1 Percent change in average annual level of real GDP

Source: International Monetary Fund World Economic Outlook, April 2024 (current) and October 2023

IMF GDP Forecasts1 2023 2024 2025

Advanced Economies 1.6 1.7 1.8

October 2023 1.5 1.4 --

Emerging Economies 4.3 4.2 4.2

October 2023 4.0 4.0 --

United Kingdom 0.1 0.5 1.5

October 2023 0.5 0.6 --

Euro Area 0.4 0.8 1.5

October 2023 0.7 1.2 --

China 5.2 4.6 4.1

October 2023 5.0 4.2 --
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Inflation cooling but still high

Core

Total

monthly
% change

Jun-
Dec*

Jan Feb Mar April

Total 0.2 0.4 0.3 0.3 0.3**

Core 0.2 0.5 0.3 0.3 0.3**

*Average monthly rate of inflation over the period
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Monthly
% change

Jun-
Dec*

Jan Feb Mar

Core goods -0.2 0.0 0.3 0.1

Housing 0.5 0.5 0.4 0.4
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housing

0.2 0.8 0.2 0.4

*Average monthly rate of inflation over the period
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May 24, 2024
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May 24, 2024
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March FOMC SEP median outlook
Projection 2023* 2024 2025 2026

Long 
run

GDP 3.1 2.1 2.0 2.0 1.8

September 2.1 1.5 1.8 1.8

Unempl. rate 3.7 4.0 4.1 4.0 4.1

September 3.8 4.1 4.1 4.0

Total PCE 2.8 2.4 2.2 2.0 2.0

September 3.3 2.5 2.2 2.0

Core PCE 3.2 2.6 2.2 2.0

September 3.7 2.6 2.3

*Q4-to-Q4 percent change except for unemployment rate, which is Q4 average.  2023 upper row values are 
BEA advance estimates, not March SEP
Source: FOMC Summary of Economic Projections, March 2024 & September 2023
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Variable ’24:Q2 ’24:Q3 2024 2025

GDP1 2.1 2.0 1.8 1.93

November 1.3 1.5 1.3 1.8

Unemployment 
rate2

3.9 4.0 4.0 4.13

November 4.0 4.2 4.2 4.2

PCE inflation1 3.1 2.4 2.8 2.2

November 2.5 2.3 2.4 2.1

Core PCE inflation1 3.0 2.5 2.9 2.2

November 2.4 2.3 2.4 2.1

1Quarterly data are quarterly change at an annual rate; annual data are Q4/Q4 percent changes
2Quarterly data are quarterly average; annual data are Q4 level
3Annual average GDP growth and unemployment rate 

Source: Survey of Professional Forecasters, May 2024 (current) and November 2023

Survey of Professional Forecasters consensus forecasts
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