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Fed Funds Target Range
Actual: 5.00-5.25% Previous: 5.00-5.25%
KTBGM: 5.00-5.25% Consensus: 5.00-5.25%
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Next FOMC Decision: July 27 2023 (1 AM BKK)
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FOMC Economic Projection

Variable Longer
run

Change in real GDP 104 11§ 18§

Mar ‘23 projection 04 1.2 1.9 1.8
Unemployment rate 41¥% 45% 454 40
Mar ‘23 projection 45 46 46 4.0
PCE inflation 32% 25 2.1 20
Mar "23 projection 33 25 2.1 2.0
Core PCE inflation 3904 26 224

Mar ‘23 projection 3.6 26 2.1

Note: For each period, the median is the midd]
when the projections are arranged
Source: Federal Reserv




FOMC Statement Tracker

Fed Statement Tracker

May 3, 2023 — Jun 14, 2023 hide changes

FeenemieaetviyRecent indicators suggest that economie activity has continued to expanded at a modest
pace-ti-the-frst-guarter. Job gains have been robust in recent months, and the unemployment rate has
remained low. Inflation remains elevated.

The U.S. banking system is sound and resilient. Tighter credit conditions for households and businesses are
likely to weigh on economic activity, hiring, and inflation. The extent of these effects remains uncertain. The
Committee remains highly attentive to inflation risks.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the longer
run. In support of these goals, the Eummttee demded to ﬁuﬂemamiam the target range for the federal funds
rate ate 5 to 5-1/4 percent. Fhe-Comrmitt ele nenttersreeminsHolding the target range steady at
this meeting allows the Cumm.tttee tu assess addﬂmnal mfmmal:mn and assess-tkeits implications for
monetary policy. In determining the extent te-whiehof additional policy firming that may be appropriate to
return inflation to 2 percent over time, the Committee will take into account the cumulative tightening of
monetary policy, the lags with which monetary policy affects economie activity and inflation, and economic
and financial developments. In addition, the Committee will continue reducing its holdings of Treasury
securities and agency debt and agency mortgage-backed securities, as described in its previously announeced
plans. The Committee is strongly committed to 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. Wilkams, Vice Chair; Michael S.
Barr; Michelle W. Bowman; Lisa D. Cook; Austan D. Goolsbes; Patrick Harker; Philip N. Jetferson; INeel
Kashkari; Lorie K. Logan; and Christopher J. Waller.

Source : FOMC and The Wall Street Journal
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MEETING PROBAEILITIES

MEETIMNG DATE  275-200 | 300-325 325-250 | 350-375  375-400 | 400-425 425-450 | 450-475  475-500 | 500-525 525-550 | 550-575

TI2B/2023 0.0%  0.0% | 0.0% | 0.0% | 0.0% 306%| 694% | 0.0%
92002023 | 0.0% | 00% 00% | 00%| 00%| 00% 00% | 00%| 00%| 254% 6285% 11.5%
112023 ) 00% | 0.0%, 00% | 0.0%) 00% ) 00%| 00% | 0.0% 20% 283%| 588% 10.9%
12132023 ) 00% | 0.0% 00% 00% 00% 00% 00% | 05%| &65% 358%| 47.0% | 382%
1512024 | 00% | 0.0% 00% ) 00% 00% | 00%, 02%  41% ) 209% 408%  294% 45%
32002024 | 0.0% | 00% 00% | 00%| 00%| 01% 27% | 147%| 3335%| 336% 137% 1.7%
12024 | 0.0% 0.0% | 00%| 00% 01% 27%| 146% | 33.4%  336% 138%  1.7%| 0.0%
6112024 | 00% | 00% 00% | 01%| 1.7%| 101% 262% | 335%| 214%| 63% 07% 0.0%
T3102024 | 0.0% | 00% 01% | 1.5%| 9.0% | 241%  326%  23.0%| &3%W| 1.4% 01% 0.0%
/252024 | 0.0% | 01% 14% | &6%| 23.3% | 321% 234% | 9.1%| 18%| 02% 00% 0.0%
162024 | 01% ) 1.2% ) 7.5% ) 211%| 308% | 24.8% | 1M.2% | 29% | 04%| 00% 6 00%| 00%
121872024 | 08% | 50%| 157% | 269%  272¥% 166%  62%W| 14% 02% 00% 00%| 0.0%

kinwa “tnd” ausaunisduaaniia yruzAKalgsuinIsnavkan (BOE, BOJ ua: ECB)
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Fed's Pivot =
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Source : CME FedWatch Tool, Bloomberg and Krungthai Global Markets; DM Government Yields are weighted average of Government
Yields of Major DXY component e.g. EUR using Bund yields, JPY using JGB yields and GBP using Gilt yields
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US Macro Economic Indicators
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Source : Bloomberg, NBER and Krungthai Global Markets
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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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