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Fed Funds Target Range
Actual: 4.25-450% Previous: 4.25-450%
KTBGM: 4.25-4.50% Consensus: 4.25-4.50%
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Next FOMC Decision: May 8 2025 (1 AM BKK)

FOMC uauuaualnsuanaz-nz-ma.naumsumamuau
nanssummnsuuna?uansmuuounsu Tagdasinis
Sr0v1unsu@tus:audtugIvkartadauRRIULT 1azN1I:
aarausvviulaasiufiudounse &usasivuiWagunva
Tus=augv Nl AtUzNSSUMS FOMC [atRpnudAtyda
msussa1U1huwn1smumunmunnamwua ke
aoswmuwxlan 2% (Dual Mandate) 3nnv Atu: nssumsn
Uavi uunTuumsuanaaounnuTuuuuaua\Juu Godu
ATUzNSsUNIS3viiuG “Av” dastoantbaulaviais:au
4.25-4.50% wSauu: aamsuUsuaavuqaav Taatudoud
WGauwau meums'[nnauwusunss:Jmaa aaav
k32 5 Wudiuasaai$ 91n 2.5 kijuduaoaas daidau
dru warumsldnauasiars MBS a:avl3iis:du 3.5 kiju
aiuadaais dawdau

uanand FOMC dvldusuaamanisnidasimstaula
msuana?udu t0u +1.7% ?nAmamsildu +2.1%
aaqnaaunumsUsulwuaqs1ms:numu?uUu 10u 4.4%
210 4.3% uazdvusutvumamsnidasudutia PCE ua:
dasudutWawugiu Core PCE 10u 2.7% ua: 2.8%
amwa1au 2nGu 2.5% laads:zsiutwa Jerome Powell
Tds: y31 LnasmMsMeUdYavVSTUIaansTd (Wulave
anmrgnmThlWQUsumomsmaOSMoULWa Lazu1asns
aunanaemiA Wwawdryanuadfumsussatikuig
dasvutwald nod Us: swuwxlcﬂomn munavANulu
uuuaunaa?us augvuuin wawsSauhna: sagANUGaLIU

LWyLaU Lla TUOO\)SUSOUTUITISUSUlU&&IUUTEIU'IEII'nSl\JU

GLOBAL
MARKETS

1S1AVYUUAVLAUN wwaiilonmaaaaanta 2 asv i
daandavnu Dot Plot Tk ud Trump’s Uncertainty
219m 1l wausuaaaanibaulauviadivain Dot Plot

= fumsuUs:guwansod 151Us:1idud WaduaviinufvIa
wans:nuyavulguigfianumunsAIYaVsSIUIaaKsgd ¢a
uu:l'uuansm:mWaaawaaums aua: lhuTomnmsUsu
lwumomsruaosm)uwslaauuu G uussmmnuthosn
4 nu nUsuuuua\J'fhu N 1an1aaqoanluaTquaaao 2INA
tAgUs:lould tu msUs:yu FOMC dausunAu Fuarnuavld
N mqmsmuuﬂuuoamUULWQ (Dot Plot) Thu (J310:
guAvaznaunudliunisanaanifavaviwa 2 Asv Wil ua:
NeREan0aNLIEIWULEU DULLA:S:AGU 3.00% Tus:azend T
@1v21n Dot Plot 16y udfiidanu “Hawkish” uaindu

» ag1vlshd ud wagiianunviadamsussatdikuiadiu
wuwWalu Dual Mandate waaunls udnisusumanisti
iAsugnargavaviwa fa:AauiivAdufivianans:nuLgy
audalAsuginInmsdituulaviadiog yavsguia
aksgd lagluaduvavulaviafianunivmsAiyavsguia
Trump 2.0 du 15109V SFUIATRS5T 21lgmsdidu
ulauradonaln WulaSavidalunisiosidasav 1a:a1d
UsuanauuTaumoonanTonnlua KINWaNSL1aS2INU
Js:zinAgAI m?rssamaahsaq ussalmhmanna\)ms
annumscnluuuTaumnonum\)msmnuau Aa1addu
dalu Lua\)mnsamaahsaq uuuaoautdunuumvo
gnsmaas nudutAsugne inalulaé uazAnuduao Nod
1513V KINA:LUUAILTAUYRVSTUIAaKSTY 1BUUSUA
anavuINdu 2INANURVIaNaNS: nudnulauiafianumy
msA1 fioarhlAgomasguiaarksyy Usuaaumsdidu
ulaurgfiaiumumsAla miAlaasiuwans=nuonulauviea
fianumumsmMdauudliuiduwaaraluldsuuse vrush 1s1
nvlai Aauliuduauvavmsduduulaviaianuniv
nisA1adunans:nudanmsusinavavaslSau
(aaqnaaunumsUsumauuaoouumwluauuwusfnn)
uaznmsavnuyavmaansu [a 3nnv msduduulaviaaa
msdvviuniAsSguav DOGE ua:ulavagawawyavsguia
aksgy nduuwdliunaduaarausvviuaksyd [dwaaunas
rmMtAlaasiu 1s1vIadn msaduulaviadiog vavsguia
ansgd a1ndowans:nuigvavdauudliuiAsuginaksgy av
AwalddsuaamanmsnidgasimsiaulalAsygng

= dudu rInuudlduiAsygnoaksgy laatawitudiuyaoms
mumuuuu anavdatliov yruzdadnu dasusuwWanlyld
lS\JCDa\JUUUCllDU f219MiA Wadvauisnidukinaa
aantda 2 Ao UG Asva: 25bps Toasulumsus:yu
FOMC mauunuwu (nsoncﬂu 'fumsUs.uumausu:nnu]

» 1518aU5UI ANWlbuduauvavmsdiduulaviadivg vav
Sgulaaksgy (Trump’s Uncertainty) 219miR iwausu
aananifalddainmanisnivavisiua: Dot Plot arda
ToaKINIasUBUIWALSVAIFUTU DINWANS: nuvavulawiafia
AuUMVMSA udaalausvviuaksgy nauldlds:aadiav
KUN IWana1py:aanisaaaantUalunau uazarpaaaanile
[adaean3dima udrinaalausvviuaksgy yzaadavidini
A0 BuIWaa1psalRlKkUNIWNISE:aadIavnFalouyav
Qa10USVVIUAKSTY 1S1T0IaT1 IWa1QNUVAUTAdaVLSY
aaaaniba tWaUs:naviAsugiald




FOMC Statement Tracker

Jan 29, 2025 — Mar 19, 2025 hide changes

Recent indicators suggest that economic activity has continued to expand at a solid pace.
The unemployment rate has stabilized at a low level in recent months, and labor market
conditions remain solid. Inflation remains somewhat elevated.

The Committee seeks to achleve maximum employment and 1nﬂat10n at the rate of 2 percent
over the longer run.

mﬂ-&ﬁe&gaa-ls—a—re—re&gh-ly—m—b&lmme—TUncertalnty around the economic outlook thas
wincertatnandtreased. The Committee is attentive to the risks to both sides of its dual

mandate.

In support of its goals, the Committee decided to maintain the target range for the federal
funds rate at 4-1/4 to 4-1/2 percent. In considering the extent and timing of additional
adjustments to the target range for the federal funds rate, the Committee will carefully
assess incoming data, the evolving outlook, and the balance of risks. The Committee will
continue reducing its holdings of Treasury securities and agency debt and agency
mortgage-backed securities. Beginning in April, the Committee will slow the pace of decline
of its securities holdings by reducing the monthly redemption cap on Treasury securities
from $25 billion to $5 billion. The Committee will maintain the monthly redemption cap on
agency debt and agency mortgage-backed securities at $35 billion. The Committee is
strongly committed to supporting maximum employment and returning inflation to its 2
percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to
monitor the implications of incoming information for the economic 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 policy action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Michael S. Barr; Michelle W. Bowman; Susan M. Collins; Lisa D. Cook; Austan D.
Goolsbee; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem; and Jeffrey R.

Schmid;and-Christepherd—Waller. Voting against this action was Christopher J. Waller,

who supported no change for the federal funds target range but preferred to continue the
current pace of decline in securities holdings.

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

Implementation Note issued Fantary-2March 19, 2025

Source : FOMC and The Wall Street Journal
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PCE inflation 27 22 20 20 W\IomLUuma\JaooanluaTomnmms ul3tu
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Core PCE inflation 12-8 22 20

Dec ‘24 projection 21 20 19 1.8

Unemployment rate 14-4 43 43 42

Dec ‘24 projection 25 22 2.0

Note: For each period, the median is the middle projection
when the projections are arranged from lowest to highest;
Source: Federal Reserves
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Qur forecasts of the Fed Funds Target Rate (%) vs Market Expectations from OIS Curve & Analysts Consensus

Analysts' Consensus  -g=Latest Implied Policy Rate  -g=Krungthai GM
Current FFTR = 4.25%—4.50%.

450
Market players still expect
4.25 2x-3x rate cuts by the end of
2025
4.00 Latest Krungthai Global Markets’s call:
With upward risk to inflation amid Trump’s tariffs plan, resilient US labor
market and high CPI inflation data, the Fed could be patiently waiting to
375 deliver another rate cut in 2025.
Now it is possible that the Fed could deliver just 2x rate cuts in 2025 (from 3x
350 rate cuts)...as the US economy will get additional boost from pro-growth
) policies until Q4/2025 and the Fed might face reality of slowing job growth .
ahead of robust & resilient growth and there should not be a significant new terminal rate
inflation threats from Trump 2.0 policies >=3.25%
325
Policy Rate ™ 3M &M 1Y 2Y

Source : Bloomberg and Krungthai Global Markets; Implied Policy Rate from OIS Swap Curve; As of 20 March 2025
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US Macro Economic Indicators
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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 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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