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US-Chlina trade war tariffs: An up-to-date chart

a. US-China tariff rates toward each other and rest of world (ROW)
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Median! Central Tendency? Range?
Variable
2024 | 2025 | 2026 | 2027 | Longer 2024 2025 2026 2027 Longer 2024 2025 2026 2027 Longer
run run run
Change in real GDP 2.5 21 O 19 : I 2425 1.5-3.2 1.9-2.1 1.E-2.0 : L.7-2.0 2327 L6-2.5 1.4-2.5 1.5-2.5 : 1.7-2.5
September projection 2.0 20 O 20 : I 1.9-2.1 1.5-3.2 1.9-2.3 1.8-2.1 | L.7-2.0 LE-2.6 1.3-25 1.7-2.5 1.?—.!.. : 1.7-2.5
Unemployment rate 42 | 43 M3 43 : 4.2 4.2 4.2-45 4144 4.0-4.4 : 3.9-4.3 4.2 4.2-45 3.9-4.6 3.845 : 3.545
September projection 44 | 44 M3 42 : 4.2 4.344 4.2-45 4044 4.0-4.4 : 3.9-4.3 4245 4.2-4.7 3.9-4.5 3.845 : 3.545
I 1 i
PCE inflation 2.4 25 21 20 v 20 24-25 2326 2022 20 20 2427 21-29 20-2.6 20-24 v 20
September projection 2.3 21 120 20 : 20 22-24 21212 2.0 2.0 : 2.0 21-27 21-24 20-22 20-21 : 2.0
I I I
Core PCE inflation® 2.8 25 122 20 : 2829 2527 2023 2.0 : 2829 2.1-3.2 2.0-2.7 2.0-2.6 :
September projection 2.6 22 RO 20 2627 2,123 2.0 20 2.4-29 21-25 20-22 2.0-22 ,
I ] i
Memo: Projected : ! :
appropriate policy path I i
I 1
Federal funds rate 44 | 3489) 34 31 : 3.0 4.4-4.6 J.6-4.1 3.1-3.6 29-3.6 J 2836 4.4-4.6 3.1-4.4 2.4-39 2.4-3.9 : 2.4-39
September projection 44 f 34 289 19 : 29 4.4-4.6 3.1-3.6 26-3.6 26-3.6 | 2.5-3.5 4.1-4.9 29-4.1 24-39 24-39 : 24-38
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2025 2| Qo 24, 28 & 0|F R ET FH|n| & Bap 1k HItHeH nHM 3 (63, 98, 128) 25t 65

CME HEQIX| =

200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025-03-19 0.0% 0.0% 0.0% 0.0% 7.0% 93.0%
2025-05-07 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.5% 25.5% 73.0%
2025-06-18 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.1% 18.6% 59.4% 20.9%
2025-07-30 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 7.6% 33.8% 45.1% 13.1%
2025-09-17 0.0% 0.0% 0.0% 0.0% 0.2% 4.7% 23.3% 40.6% 25.9% 5.3%
2025-10-29 0.0% 0.0% 0.0% 0.1% 1.6% 10.3% 28.5% 36.2% 19.7% 3.7%
2025-12-10 0.0% 0.0% 0.0% 0.7% 5.0% 17.3% 31.5% 29.8% 13.5% 2.3%
2026-01-28 0.0% 0.0% 0.1% 1.2% 6.6% 19.2% 31.2% 27.6% 12.0% 2.0%
2026-03-18 0.0% 0.0% 0.3% 2.2% 9.0% 21.5% 30.6% 24.7% 10.1% 1.6%
2026-04-29 0.0% 0.1% 0.5% 2.9% 10.1% 22.3% 30.0% 23.4% 9.3% 1.4%
2026-06-17 0.0% 0.1% 0.7% 3.6% 11.3% 23.0% 29.4% 22.0% 8.6% 1.3%
2026-07-29 0.0% 0.1% 0.9% 4.0% 12.0% 23.5% 28.9% 21.2% 8.1% 1.2%
2026-09-16 0.0% 0.2% 1.2% 4.8% 13.2% 24.0% 28.1% 19.9% 7.4% 1.1%
2026-10-28 0.0% 0.2% 1.1% 4.5% 12.4% 23.0% 27.8% 20.6% 8.5% 1.7%
2026-12-09 0.1% 0.8% 3.4% 9.9% 19.6% 26.2% 22.9% 12.4% 3.9% 0.6%

71&Y: 2025, 3.2 11:12:40 CT
At=: CME FedWatch Tool, tH4IZ3 Research Center
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1 Oppenheimer John Stoltzfus 7100.00 275.00 25.82  12/09/2024
2 Wells Fargo Christopher Harvey "Chris"  7,007.00 274.00 25.57 12/03/2024
3 Deutsche Bankim Chadha "Binky" 7,000.00 282.00 24.82 11/25/2024
4 Yardeni Research Dr Edward Yardeni 7,000.00 285.00 2456  12/16/2024
5 Evercore IS| Julian Emanuel 6,800.00 263.00 25.86  12/15/2024
6 Societe Generale Manish Jitendra Kabra 6,750.00 271.00 24.91 12/09/2024
7 BMO Capital Markets Brian G Belski 6700.00 275.00 2436  11/18/2024
8 HSBC Nicole Inui 6,700.00 268.00 25 12/06/2024
9 Natixis Emilie Tetard 6,700.00 - - 11/08/2024
10 BofA Securities Savita Subramanian 6,666.00 275.00 2424  11/26/2024
11 Scotiabank Hugo Ste—Marie 6,650.00 255.00 26.08 12/09/2024
12 Fundstrat Thomas J Lee 6,600.00 275.00 2400  12/11/2024
13 Barclays Venu Krishna "Krish" 6,600.00 271.00 24.35 11/25/2024
14 Ned Davis Research Ed Clissold 6,600.00 254.00 25.98  12/10/2024
15 RBC Lori Calvasina 6,600.00 271.00 24.35 12/09/2024
16 CERA Sam Stovall 6,585.00 272.00 24.21 12/10/2024
17 Goldman Sachs David J Kostin 6,500.00 268.00 2425  11/19/2024
18 Morgan Stanley Michael J Wilson “Mike” 6,500.00 271.00 23.99 12/11/2024
19 Citi Scott T Chronert 6,500.00 270.00  24.07 12/06/2024
20 JP Morgan Dubravko Lakos—Bujas 6,500.00 270.00 24.07 11/27/2024
21 Ameriprise Anthony Saglimbene 6,500.00 275.00 23.64 12/18/2024
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23 BNP Paribas Dennis Jose 6,300.00 270.00 23.33 12/06/2024
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25 Stifel Barry B Bannister 5,500.00 250.00 22.00 12/12/2024
26 BCA Research Peter Berezin 4,450.00 240.00 18.54  12/10/2024
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