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Fig. 4: Baseline Economic Outlook 

2019 2020 2021 2022 2023 2024* 2025* 

Real GDP Annual Growth Rates, 2017 Chained Prices 

Pers. Consumption Expenditures 2.1 -2.5 8.8 3.0 2.5 2.6 2.4 

Government Expenditures 3.9 3.4 -0.3 -1.1 3.9 3.2 1.6 

Private Investment 3.2 -4.5 8.8 6.0 0.1 4.0 2.7 

Exports 0.5 -13.1 6.5 7.5 2.8 3.0 2.3 

Imports 1.2 -9.0 14.7 8.6 -1.2 5.0 3.5 

Total Real GDP 2.5 -2.2 6.1 2.5 2.9 2.5 2.0 

CPI (1982-1984=100), % Change Annualized 1.8 1.2 4.7 8.0 4.1 2.7 2.3 

Core CPI (1982-1984 = 100), % Change Annualized 2.2 1.7 3.6 6.2 4.8 3.2 2.6 

PCE Price Index (2017=100), % Changed Annualized 1.4 1.1 4.2 6.5 3.8 2.3 2.1 

Core PCE Price Index (2017=100), % Change Annualized 1.7 1.3 3.6 5.2 4.1 2.6 2.3 

Crude Oil WTI, ($/barrel) $57 $39 $68 $95 $78 $76 $74 

Effective Federal Funds Rate, % (Average) 2.16 0.37 0.08 1.68 5.02 5.10 3.94 

10-Yr. Treasury Rate, % (Average) 1.92 0.92 1.51 3.88 3.88 4.30 4.00 

30-Yr. Fixed Rate Mortgage, % 3.86 2.87 3.27 6.66 6.99 7.20 6.80 

Industrial Production (YoY%) -0.7 -7.0 4.9 3.4 0.2 0.2 1.5 

Payroll Jobs, Average Monthly Difference, Thousands 163 -774 606 399 225 180 130 

Unemployment Rate, Annual Average 3.7 8.1 5.4 3.6 3.6 4.1 4.3 

DXY Dollar Index 96.4 89.9 95.7 103.5 101.3 105.0 100.0 

*Forecast 
Historical data sources: Federal Reserve, BLS, BEA, and Bloomberg
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The information provided in this document is intended solely for general informational purposes and is provided with the understanding that neither Huntington, 
its affiliates nor any other party is engaging in rendering tax, financial, legal, technical or other professional advice or services or endorsing any third-party 
product or service. Any use of this information should be done only in consultation with a qualified and licensed professional who can take into account all 
relevant factors and desired outcomes in the context of the facts surrounding your particular circumstances. The information in this document was developed 
with reasonable care and attention. However, it is possible that some of the information is incomplete, incorrect, or inapplicable to particular circumstances or 
conditions. NEITHER HUNTINGTON NOR ITS AFFILIATES SHALL HAVE LIABILITY FOR ANY DAMAGES, LOSSES, COSTS OR EXPENSES (DIRECT, CONSEQUENTIAL, 
SPECIAL, INDIRECT OR OTHERWISE) RESULTING FROM USING, RELYING ON OR ACTING UPON INFORMATION IN THIS DOCUMENT EVEN IF HUNTINGTON AND/OR 
ITS AFFILIATES HAVE BEEN ADVISED OF OR FORESEEN THE POSSIBILITY OF SUCH DAMAGES, LOSSES, COSTS OR EXPENSES. 
Huntington Private Bank® is a federally registered service mark of Huntington Bancshares Incorporated. 

Trust and investment management services are provided by The Huntington National Bank, a national bank with fiduciary powers. The Huntington National Bank 
is a wholly-owned subsidiary of Huntington Bancshares Incorporated. 

Certain securities and insurance products and services are offered by Huntington Financial Advisors®, a federally registered service mark and trade name under 
The Huntington Investment Company. The Huntington Investment Company is a registered broker-dealer, member FINRA and SIPC, and registered investment 
adviser with the U.S. Securities and Exchange Commission (SEC). The Huntington Investment Company is a wholly-owned subsidiary of Huntington Bancshares 
Incorporated. 

Certain insurance products are offered by Huntington Insurance, Inc., a wholly-owned subsidiary of Huntington Bancshares Incorporated, and underwritten by 
third-party insurance carriers not affiliated with Huntington Insurance, Inc. 
Investment, Insurance and Non-Deposit Trust products are: NOT A DEPOSIT • NOT FDIC INSURED • NOT GUARANTEED BY THE BANK • NOT INSURED BY ANY 
FEDERAL GOVERNMENT AGENCY • MAY LOSE VALUE 

Deposit products are offered by the Huntington National Bank, Member FDIC. ⬢®, Huntington®, ⬢Huntington® and Huntington Private Bank® are federally 

registered service marks of Huntington Bancshares Incorporated. ©2024 Huntington Bancshares Incorporated. 
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