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Fed Funds Target Range
Actual: 5.25-5.50% Previous: 5.25-5.50%
KTBGM: 5.25-5.50% Consensus: 5.25-5.50%
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Next FOMC Decision: Nov. 2 2023 (1 AM BKK)
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FOMC Statement Tracker

Recent indicators suggest that economie activity has been expanding at a mederatesolid
pace. Job gains have beenrebustslowed in recent months but remain strong, and the
unemployvment rate has remained low. Inflation remains elevated.

The 11.5. banking system is sound and resilient. Tighter credit conditions for households and
businesses are likely to weigh on economie 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 Committee decided to reisemaintain the
target range for the federal funds rate ate 5-1/4 to 5-1/2 percent. The Committee will
continue to assess additional information and its implications for monetary poliey. In
determining the extent of 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 poliey, the lags with which monetary policey affects economie activity
and inflation, and economic and financial developments. In addition, the Committee will
continue reducing its holdings of Treasury securities and ageney debt and agency mortgage-
backed securities, as deseribed in its previcusly announced 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 economiec 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; Lisa D. Cook; Austan D. Goolsbee; Patrick

Harker; Philip N. Jefferson; Neel Kashkari; Adriana D. Kugler; Lorie K. Logan; and
Christopher J. Waller.

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

Implementation Note issued Jal¥September 260, 2023

Source : FOMC and The Wall Street Journal
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MEETING PROEBABILITIES

MEETING DATE  375-400 | 400-425 425-450  450-475 475-500  500-525 525-550 550-575 575-600  &0D-625

11/1/2023 00%, 00% 00% 00%| 00% 716% 284%  00%| 0.0%
121132023 00% | 00%| 00%  00% 00%| 00%| 33.4% 394% | 72%| 00%
1/31/2024 | 00%  00% 00% 00%| 00% 00% 512% 400%  56% 03%
320/2024 | 0.0% 00% | 00%| 00% K 00% 67% 49.7% 359%  75%  03%
¥1/2024 0 00% | 00% | 00% 00% 1.7%| 17.8% | 46.1% 285%  506%| 02%
6/M12/2024 | 00% 00% | 00%| 05% 648% 268% 406% 21.3% 39% 01%
713172024 | 0.0% 00% ) 02%| 33% 155%  328% 322%  13.7% 23% 01%
9/18/2024 | 0.0% 0.1% | 1.8%| 96% 245%  325% 226% 7.48% 1.1% 0.0%
1772024 | 01% | 1.0% | 58% | 17.1% | 285% 27.5% 151% | 44% | 06% 0.0%
12/18/2024 | 07% | 42%| 13.4%  248% 278% | 191% | 79% 18% 02%| 00%
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Change in Nonfarm Payrolls (Original release vs. Revised data)

Lhoogsa”ds Original NFP  mmRevised NFP 3MA-Revised NFP

550 Avg. +45k upward

500 I revision from Avg. -50k downward
450 July-Dec 2022 revision since Jan 2023!
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Source : CME FedWatch Tool, Bloomberg and Krungthai Global Markets
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atyty'ltumswnunms huTuN\Jahsaq isuusinnlRRudu nvtudrukdvasiasaa ua:
Fulbasnaud vruzi Urykaimisdis:ki student loan fAiaonavutluds:iauldtugov
Tasurai 4 vavli

Household Debt and Credit Q2/2023 Watch out! Student Loans payment is coming in

Transition into Serious Delinquency (90+) October (Interest accruals resume in September)

porcentorBlance by Loan Type Percent of Baapge Q 20% ameri h
: mericans have

Student Loan

10 e outstanding student loans

6 J 56% of borrowers must

choose between paying student
loans or paying or covering
necessities (rent, bills, groceries)
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450/0 of borrowers expect to go

Source: NY Fed Report of Household Debt and Credit Q2/2023 and Credit Karma delinquent once the student loan
payment returns

?Indayaluada wuit ma:iAsuygiananag (Recession) fuaksgy Una: {iadu
haumnmunwnmsuwnnumwmsv aamlanuaauamnsuana (Soft Landing) uIn

Number of Wall Street Journal articles that refere nce a "soft landing”

140 articles RECESSION

BO

1085 ‘90 LE 2000 05 ‘10 15 20

Source: WSJarchives

Source : Bloomberg and Wall Street Journal
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KINJIASINISINVVIUTKSTY tqusumuuaunn 4.0% dzwulamiatiania: LASUTND
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LASUYTNDNONdEY UNDd: iadulaAtada 3 1dau YavaNSINISIVVIUAIFA JonI 20
manuaummaanunan’iusau 12 10au tuni 0.5%)
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Source : Federal Reserve Bank of St. Louis and Krungthai Global Markets (Forecasts of US Unemployment & Sahm Rule Indicator)

FOMC Economic Projection
Kns1avudayalAsugnoansgy Wla
sanuILdvLNSVKEaGaEvR wald
Aamsniliarga tsads:idui Haufu
aalaa: lqusuuuua\mauuﬂuuamm
aanbaulaviavaviwa Taadauiduld
Unemploymentrate =38 = 41% 41 [ 40 | 40 3§y aarad:sunduunwulomawaaa

Variable

Change in real GDP 2% 15

Jun ‘23 projection 1.0 11 1.8 1.8

Jun Z3projection 41 45 45 40 aanald$rdu KSa Waarvaaaanile
PCE inflation 33¢4 25 224 20 20 yInduniimald uvniwdunadlid naid
Jun ‘23 projection 32 25 21 20 naduti Lvuaaaalrsnaaadauniavia
Core PCE inflation 37 26 234 20

Jun ‘23 projection 39 2.6 22

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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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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