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the Governing Council expects the key ECB interest rates to remain [The Governing Council expects the key ECB interest rates to
at their present or lower levels until it sees inflation reaching two [remain at their present or lower levels until it has seen the
per cent well ahead of the end of its projection horizon and durably |inflation outlook robustly converge to a level sufficiently close to,
for the rest of the projection horizon, and it judges that realised but below, 2% within its projection horizon, and such
progress in underlying inflation is sufficiently advanced to be convergence has been consistently reflected in underlying
consistent with inflation stabilising at two per cent over the inflation dynamics.

medium term. This may also imply a transitory period in which
inflation is moderately above target.
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