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Monetary Policy = MPC Meeting
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Bank of Thailand Monetary Policy Hlstory
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20 Mar 2022 0.50% Hold/-
9 Feb 2022 0.50% 7.0 Hold/-
22 Dec 2021 0.50% 7:0 Hold/-
10 Nov 2021 0.50% 7.0 Hold/-
29 Sep 2021 0.50% 7.0 Hold/-
4 August 2021 0.50% 4:2 Hold/Cut 0.25%
23 June 2021 0.50% 7.0 Hold/-
5 May 2021 0.50% 7.0 Hold/-

Source: Bank of Thailand and Krungthai Global Markets



Bank of Thailand Benchmark Interest Rate
Actual: 0.50% Previous: 0.50%
KTBGM: 0.560% Consensus: 0.50%
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MPC Economic Projections

2021 2022F 2023F

Economic Forecasts

Change in real GDP (%y/y) 1.6 32 § 44 %
Dec ‘21 projection 34 47
Current Account (Bn. USD) -10.9 -6.0¥ 10.0%
Dec 21 projection 15 19.7
CPI Inflation (%y/y) 12 419¢ 174
Dec ‘21 projection 17 14
Core CPI Inflation (%y/y) 0.2 204 17¢
Dec ‘21 projection 04 0.7

Source: Bank of Thailand



Slightly lower Growth due to impacts from the Russia-
Ukraine War

GDP growth
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Mainly “Cost-Push” inflation for now,
no sign of “Demand-Pull” inflation yet

Contribution to headline inflation Headline inflation decomposition
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Medium-term inflation expectations remain within the BOT's
target of 1.0%-3.0%

aaTNuanAnTalssesaulIUg ufanIIluanansalszesunandsaglunseuidmane

——Household Survey (1Y) Feb 22 = 2.6——BS| Survey (1Y) Mar 22 = 2.8

Consensus (1Y) + Consensus (5Y) Oct 21 =1.9 Short-run:
X Consensus (5Y5Y) Oct 21 = 1.8 #® Model-based (10Y)* Mar 22 = 2.2 i Dec-19 Mar-22 Dec-07 Jun-08
Businesses . o - o
oYoY 1.6% 2.8% 3.6% 6.4%
Dec-19 Mar-22 Dec-07 Jun-08
Forecasters —a o o
3 1.2% 1.9% 2.9% 4.8%

2 Medium-term: Tt mm T 1

| Oct-21 Oct-19 Oct-07 Apr-08 |

Forecasters (5Y) | .- oD H . .

| 19% 20% 27% 30% 4 Tiggulwamwanuiuniu
1 1 ¥

! Dec-19 Mar-22Dec-07 Jun-08 Y8951AN5TYLEY

Model-based (10Y)* I oo L

1 2.0% 2.2% 3.0% 3.1% |

___________ I
0

9%

Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 1 2 3 P 5 .

Source: Bank of Thailand

Lower GDP growth forecast & Higher Inflation figures
vs Dec ‘21 estimates
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IMPORTANT NOTICE :

These contents have been prepared by Krung Thai Bank (KTB) exclusively for the benefit and internal use
of prospective clients in order to indicate, on a preliminary basis, the feasibility of possible transactions.
Terms contained in this presentation are intended for discussion purposes only and are subject to a
definitive agreement. All information contained in this presentation belongs to KTB and may not be
copied, distributed or otherwise disseminated in whole or in part without the written consent of KTB

These contents have been prepared on the basis of information that is believed to be correct at the time
the presentation was prepared, but that may not have been independently verified. KTB make no express
or implied warranty as to the accuracy or completeness of any such information.

KTB are not acting as an advisor or agent to any person to whom these contents are directed. Such
persons must make their own independent assessment of the contents, should not treat such content as
advice relating to legal, accounting, taxation or investment matters and should consult their own
advisers.

KTB or its affiliates may act as a principal or agent in any transaction contemplated by this presentation,
or any other transaction connected with any such transaction, and may as a result earn brokerage,
commission or other income. Nothing in these contents are intended to be, or should be construed as an
offer to buy or sell, or invitation to subscribe for, any securities.

Neither KTB nor any of its directors, employees or representatives are to have any liability (including
liability to any person by reason of negligence or negligent misstatement) from any statement, opinion,
information or matter (express or implied) arising out of, contained in or derived from or any omission
from these contents, except liability under statute that cannot be excluded

© 2019 Krung Thai bank. All right reserved.

IMPORTANT NOTE FOR INVESTMENT PRODUCTS :

These contents provide an option of investment which is not an offer for sale of any product. If you wish
to invest in any product, please contact bank officer for receiving the offer and explanation including
information relating to investment risk and relevant fees. Past performance of any funds do not
guarantee the future performance. Any amount in this presentation is estimate financial information
and the future performance may not be in line with them.

The bank may be subject to conflict of interest relating to sale of investment product as a result from fee
or any benefits arising from the sale receiving by the bank or its affiliate who is responsible for fund
management, therefore, you should carefully use these contents for your decision of investment.

An investment is not a deposit of the commercial bank and there is no any protection from the Deposit
Protection Agency and subject to certain risk. The investor may receive return that is less than amounts
you invested at the first date.

Investors should understand product feature, conditions, return and risk before making their investment
decision.

© 2019 Krung Thai bank. All right reserved.
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