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Fed Funds Target Range
Actual: 4.75-5.00% Previous: 5.25-5.50%
KTBGM: 5.00-5.25% Consensus: 5.00-5.25%
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Next FOMC Decision: Nov. 8 2024 (2 AM BKK)
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FOMC Statement Tracker

Jul 31,2024 — Sep 18, 2024 hide changes

Recent indicators suggest that economie activity has continued to expand at a solid pace. Job
gains have mederatslowed, and the unemplm'ment rate has moved up but remains low.
Inflation has eased-ev

ﬂeere—h&s—beeﬂ—eefﬂmade further progress teuard the Cemm:lttee 52 pereent iﬂ-ﬂﬂﬁﬂﬁ
ebieetiveobjective but remains somewhat elevated.

The Committee seeks to achieve maximum employvment and inflation at the rate of 2 percent
over the longer run. The Committee has gained greater confidence that inflation is moving
sustainably toward 2 percent, and judges that the risks to achieving its employment and

inflation goals eontinneto-meveinte-betterare roughly in balance. The economic outlook is

uncertain, and the Committee is attentive to the risks to both sides of its dual mandate.

n supportefitseeallight of the progress on inflation and the balance of risks, the
Committee decided to matatainlower the target range for the federal funds rate at53bv 1/2
percentage point to 4-3/4 to 5-4/2 percent. In considering amydditional adjustments to the
target range for the federal funds rate, the Committee will carefully assess incoming data,

the eveh‘mg outlook, and the balance of rlsks The Cornrmttee d’ﬁﬁﬁ—ﬂﬁt—wﬁt—\'ﬁu—b&

=i : — =will continue reducing its
heldlngs of Treasun securities and agency debt and agency mortgage-backed securities. The
Committee is strongly committed to supporting maximum employment and returning
inflation to its 2 pereent objective.

In assessing the appropriate stance of monetary policy, the Committee will econtinue to
monitor the implications of inecoming information for the economie outlook. The Committee
would be prepared to adjust the stance of monetary policy as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into account a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting for the monetary poliey action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Thomas I. Barkin; Michael S. Barr; Raphael W. Bostic; MicheHe-W-PBewman: Lisa D.
Cook; Mary C. Daly; &usﬁaﬂ—B—Gee}sbeeEeﬂl M. Hammack; Phlhp N. Jefferson; Adriana D.
Kugler; and Christopher J. Waller. Austanb- $ s et =rremberVoting
against this action was Michelle W. Bowman, who preferred to lower the target range for the
federal funds rate by 1/4 percentage point at this meeting.

For media inquiries, please email [email protected] or call 202-452-2955

Implementation Note issued Jals3tSeptember 18, 2024

Source : FOMC and The Wall Street Journal
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US Macro Economic Indicators
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Since ‘90, when the US labor market slowed down Post COVID-19 crisis, Jobless Claims remain low
into the verge or the recession...NFP & Jobless Claims (80th-90th percentile) while NFP figures are
deteriorated in similar manner falling lately. So the labor market is not facing
significant layoffs (yet).
NFP —Continuing Jobless Claims NFP —Continuing Johless Claims

100% 100%
90% 90% m
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%

g 8§ 3 8 8 8 8 3 8 8 @ P22 38K ANANRAIN

Source : Bloomberg and Krungthai Global Markets

GLOBAL
=37 MARKETS




FOMC Economic Projection uuuaoawanuamvxloua w1au?uc1amumm

BT -oondovnuuindu Tagiawr:tugugavnw
Variable ﬁﬁﬁ MsdovIufs=agav (Jasimsionunaas
Bl JVUU) SIULASUTNIIKSTY 91DY=adavLUU

20‘ 2.0 2.0 2.0 1.8

Soft Landing

Change in real GDP

Jun 24 projection 21 20 20 18 gan\ﬂsno 15108031 GuAVADVSIVANLIEEY
e ——— I R R NaarausvouaKSTY 210y:aadIavLINNIIN
rate aalauaziwauds:ztguld svaroniilh wa
Jun ‘24 projection 40 42 41 41 @usnidukinanaantlalduinniins:ul3tu
PCE inflation 23§ 21§ 20 20 20 Dot Plot Ehaﬂ
Jun 24 projection 26 23 20 20 uanond s1aviudayalAsugioansgd
E—————— e R W G TutIvdINTIU D:=dvuwans: nudayuuavVYUaVKY
Jun 24 projection 28 23 20 lau'fumammauuﬂuuoanluamlo MlKaana
cource - FOMC MISIBULFEVINETYAITUNURIULUU Two-

Way Volatility duriundiu “Surprise” uav
S1EvIUTaYalAsYIND 319z AN3IAI0 K5O L
n3iAa

yuuavvavgauluoaraargadvavdivain Dot Plot thiivaviwawaaunls laamidulu

aaradvigasn wasnilamandavisvanaanibaiwuidunazaiasunisacaantdaldis)

nIwauds:ouly vruzdadnu giauluaaraduisain aanawalus:aza1dfinzgon3
s:aU 3.00% wadunls (aarauavtiu 3.25% (uU 2028 1duduly)

FOMC participants’ assessment of appropriate monetary policy (Sep ‘24 Dots Plot) vs Market’'s expectations

5.00 Fed Fund Now =

o0 4.75-5.00%
4.75

o000 00O
450 Median =
ee o o.o ee e 4375%

4.25 \\ (-75bp§ from Median = Median =

$ N um2s . 2.875% 2.875%
4.00 \\meetmg) Median = (New forecast) (+10bps from

\ . 3.375% = . Jun "24)
3.75 \\ (-75bps ®
\ e e e fromJun' 24 ] eo e s
350 \\ meeting) ()
FedFundFuture N\ se000 0 oo e P
3.25 “Effective Rate that "y __——'?
: market implied” \ B
Neoooo ) __*—
3.00 N PPt .
W == -.-.*-‘1M i R °
edian =
2.75 . 2875% e e
(-25bps from
250 i see
295 e meeting) o
2024 2025 2026 2027 Longer Term

Source : Bloomberg and Krungthai Global Markets

GLOBAL
=37 MARKETS




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 henefits 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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