
0

2

4

6

8

10

12

14

1977 1982 1987 1992 1997 2002 2007 2012 2017 2022U
nc

er
ta

in
ty

 -
Y

ea
r-

A
he

ad
 In

fla
tio

n 
E

xp
ec

ta
tio

ns
Uncertainty over Path of Inflation Plunges 

Since May 2025 but Remains Historically High
(Uncertainty Estimated by 75th – 25th Percentile of Expectations; 3MMA)

University of Michigan, September 26, 2025Gray bars indicate recessions


