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CME FedWatch Tool - Conditional Meeting Probabilities
Meeting Date 175-200 H0-225 725-250 250-275 75-300 300-325 325-350 350-375 375-400 400-425

2025-12-10 0.00% 0.00% 0.00% 0.00% 87.00% 13.00% 0.00%
2026-01-28 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 27.00% 64.10% 9.00% 0.00%
2026-03-18 0.00% 0.00% 0.00% 0.00% 0.00% 8.40% 38.50% 45.80% 5.20% 0.00%
2026-04-29 0.00% 0.00% 0.00% 0.00% 1.90% 15.30% 40.40% 37 60% 4.80% 0.00%
2026-06-17 0.00% 0.00% 0.00% 1.00% B.70% 28.10% 39.00% 20.80% 2.30% 0.00%
2026-07-29 0.00% 0.00% 0.30% 3.40% 14.70% 31.50% 33.40% 15.10% 1.60% 0.00%
2026-08-15 0.00% 0.10% 1.20% 5.70% 19.60% 32.00% 28.00% 11.20% 1.10% 0.00%
2026-10-28 0.00% 0.30% 2.20% 9.00% 21.80% 31.30% 25.00% 9.40% 0.90% 0.00%
2026-12-09 0.10% 0.70% 3.60% 11.60% 23.80% 30.10% 21.80% 7.70% 0.70% 0.00%
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S&P600 A 1,479.87 -0.2% 0.6% 2.3% 2.1% 12.8% -1.9% 5.1%
Cte 47,954.99 0.2% 0.5% 1.4% 5.6% 12.1% 7.1% 12.7%
S&P400 5= 3,320.12 0.1% 0.4% 2.6% 0.7% 8.8% -0.3% 6.4%
S&P1500 S 1,536.99 0.2% 0.3% 1.2% 5.6% 14.2% 12.0% 15.9%
S&P100 3,449.63 0.2% 0.3% 0.7% 7.4% 17.7% 17.0% 19.4%
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=T P W ™ 3M 2025 2026 2025 2026 2025 2026
Oj| L X| 696.25 1.4% 4.2% 5.1% 17.3 16.0 1.9 1.9 7.6 7.1
HEAHA 5778.78 1.4% -1.1% 10.2% 37.2 27.6 13.3 10.5 25.6 19.4
EAMH|A 460.93 0.8% 7.5% 9.5% 23.9 22.6 5.6 4.6 14.9 131
XM AH|XH 1930513 0.8% -2.6% 2.2% 28.9 283 8.6 7.1 17.3 15.3
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S2PS00 AT 1305.49 0.5% 0.7% 2.6% 27.2 23.7 6.7 6.0 17.5 15.3
S&P500 6870.4 0.3% 1.1% 6.0% 25.8 223 5.3 47 18.1 15.4
HETL+F 869.66 -1.4% 2.7% -2.3% 22.4 21.0 6.5 5.7 16.2 14.0
KXY 554.55 -1.5% 2.9% 23.1 18.6 2.8 2.6 12.0 10.1
2} 255.01 -1.6% 0.0% -1.4% 38.8 18.7 3.0 3.0 19.0 17.7
230 1949.17 -2.4% 2.3% 3.4% 20.1 18.3 5.0 4.4 15.0 13.4
SEE 437.42 -3.0% 3.7% 19.7 17.7 2.3 2.1 18.9 17.6
LtAE 23578.13 0.9% 0.3% 8.7% 36.2 28.3 8.3 5.6 21.6 17.6
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12/1 Y& B 2=2X] O2 =4 CRDO  7|& 268 0.67 235 049 & 141% &  362% & 272.1% A 857.1%
231DB MDB & 628 1.32 595 0804 56%4  656% 4 187% 4 13.8%
12/2 Crowdstrike Holdings Inc CRWD I|& 1,234 0.96 1,214 094 &  17% 4 1.8% & 222% A 3.2%
Marvell Technology Inc MRVL I|l& 2,075 0.76 2,063 074 & 0.6% & 2.8% & 36.8% A 76.7%
IO AE2|X| PSTG & 964 0.58 956 0594 09%W%  —09% & 160% 4 16.0%
2E} OKTA I|& 742 0.82 731 076 & 1.6% A& 82% A 11.6% A 22.4%
Gitlab Inc GTLB & 244 0.25 240 0204 20%a4  238% 4 247% A 8.7%
12/3 MQURIEA CRM I|& 10,259 325 10,282 286W -02% A 13.6% & 86% A 5.5%
Snowflake Inc SNOW D] 1,213 0.35 1,186 031 & 23% a4 12.9% & 287% A& 75.0%
=cy=rl DLTR J| = AH|TY 4,746 121 4702 110 A 09% & 9.9% W —372% A 8.0%
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HE} RE| ULTA Xpo AH|XY 2,858 5.14 2,711 461 & 54% A 115% & 12.9% A 0.0%
12/8 £ HatHA TOL Xpo AH|XY - - 3,307 487 — - W -08% A 5.2%
12/9 QEZ AZO XES AH|XH - - 4,643 3233 - - A 85% W -0.6%
Ferguson Enterprises Inc FERG XHe AH|XY = - 8,088 2,65 = - A 41% M 8.2%
FO[AA HUHE AEN{A CASY J| = AH|TH - - 4,499 516 - - A 140% A 6.4%
00| 2HIO|HHE AVAV SA - - 465 0.77 = = A 146.5% A 63.6%
12/10 Qdr= ORCL Pl = - 16,203 1.64 - - A 152% A 11.5%
Of&H] ADBE )= - - 6,110 539 — - A 90% A 12.1%
AlZA| A SNPS = = - 2,248 2.79 - - A 37 4% W -17.9%
0| CHWY  Xt& AH|X| - - 3,099 0.30 - - AT 7% M 52.0%
Lat= oL X| UEC 2AXEIY - - 10 -0.04 - - v —307% W -20.0%
12/11 g2C 3 AVGO —J|= - - 17,466 1.87 - - A 24.3% A 31.5%
DAEH =kQ COST 7| S AH|XY = - 67,069 4.8 - - A 79% A 5 8%
AlOfiLt CIEN = - - 1,292 0.80 - - A 150% A 47 2%
S 235 ofLajE[5} LULU XFS AH[XY - - 2488 221 - - A 38% W -23.0%
Xt2: Bloomberg, 7|25® SIAMXME, 3: 2025 128 5 7|F IIEHS wioteta] J|F EPSE 198 7|5
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S&P500 PER HHE NASDAQ PER HHE
(=) ST 19X 20.5X (&) —_— 7t 25X 29X
10,000 - 22X = 235X e 25X 45.000 - 33K 37X —— 41X
9,000 - 40,000
8,000 35,000
7,000 30,000
6,000 25,000
5,000 20,000
4,000 15,000
3,000 10,000
2,000 - 5,000
1,000 +—"—T—"——"+—"+—"r"rrrr T 0
—O - ONMNSANNOMO—0 = ONMNNINO MO e Tl N S e S T NI AP
NN 0o O T NN TN M Wl T 00 NNWOo g O —~—ANnNmms < wn oo
Xt2: Bloomberg, 71253 2| MXIME Xt&: Bloomberg, 71253 2|AX|MIE
DOW PER HHE Russell2000 PER HHE
+
&= — 18X 20X (=£2) — 25X 27.5X
80,000 - 22X 24X ——— 26X 5000 - 30X 325X 35X
70,000 4,500
60,000 4,000
50,000 3,500
3,000
40,000
2,500
30,000 2,000
20,000 1,500
10,000 1 1,000
o +—r—1r—r——r—"r—r—rrrrrr 500
I A R SN B R e e
NN OO ——MNMNMMS NN 0 0
—————— AN AN O N AN O N N NN NN
OO0 O0ODO0OO0D0D0D0DO0DO0D0DO0DO0DO000 00O
ANANANANANNANANANNNNANNNNNNNN
Xt&: Bloomberg, 71253 2| AX|ME] Xt&E: Bloomberg, 7|25 EIAX|AIE
jd =10 A X A X
L IO} BHEX K| ZO| VIX X|= %0|
(P Lot x| (pt) Vix ds
7,900 A 28 -
7,400 26
6,900 A 24 A
6,400 - 22
5,900 - 20
5,400 A 18 A
4,900 - 16 A
4,400 1 14 A
3,900 A 12
3,400 : : : : : . 10 . . . . . ,
25-04  25-05  25-07  25-08 2510  25-12 2601 25-04  25-05 25-07 25-08  25-10  25-12 2601

Xt2: Bloomberg, 7|25 % 2|AX|ME

Xt2: Bloomberg, 71253 2| X|4HIE
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