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Market's expectations of humbers of
Fed’'s rate cuts and USD Index (DXY)
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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: Mar. 21 2024 (1 AM BKK)
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FOMC Statement Tracker

Recent indicators suggest that srevthefeconomic activity has slewed from it stronspace
tr-the-third quarterbeen expanding at a solid pace. Job gains have moderated since earlierin

they last year but remain strong, and the unemployment rate has remained low. Inflation
has eased over the past year but remains elevated.

%&ﬁtﬁ%ﬁﬁﬂ&&ﬂﬁ—é&&tﬁ—mﬁmﬂ@mmlﬁee seeks to achleve maximum emplcr}'ment and
inflation at the rate of 2 percent over the longer run. The Committee judges that the risks to
achieving its employment and inflation goals are moving into better balance. The economie
outlook is uncertain-7F, and the Committee remains highly attentive to inflation risks.

ever—t—he—l—aﬁgef—r&n—ln suppc:rt of ﬂ&e&mts gc:als the Commlttee demded to maintain the
target range fDr the federal funds rate at;g 5 1,1" 4 to 5- 1,1" 2 percent. :H‘TE-Eﬁf&HﬂTH'E:E-\'ﬁ-H-ﬂﬂﬁHﬂ&&

et e tien aEswit] SetErTpemte e et seaRome aet et v i atie
andeconomic and finaneial develepmln considering any 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 does not expect it will be appropriate to
reduce the target range until it has gained greater confidence that inflation is moving
sustainably toward 2 percents. In addition, the Committee will continue reducing its
holdings of Treasury securities and agency debt and agency mortgage-backed securities, as
deseribed in its previously 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
meonitor the implications of incoming information for the economie outlock. The Committee
would be prepared to adjust the stance of monetary poliey as appropriate if risks emerge that
could impede the attainment of the Committee's goals. The Committee's assessments will
take into acecount a wide range of information, including readings on labor market
conditions, inflation pressures and inflation expectations, and financial and international
developments.

Voting for the monetar}' pﬂhm acﬂnn were Jerome H. Powell, Chair; John C. W 111:131115 Vice
Chair; Michae arr B
HearkerThomas I Earlun, Hmhael S Barr; Rﬂphael TN E:::stlc, Hmhelle Ww. E::rwman Lisa D.
Cook; Mary C. Daly; Philip N. Jefferson ,%eel—Kﬁﬂhkaﬂ; Adriana D. Kugler; Lorie¥c
Eesanetta J. Mester; and Christopher J. Waller.

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

Implementation Note issued Beeember+3January 31, 20234

Source : FOMC and The Wall Street Journal
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uual'uunamusumuahsuq Juilamas:aadlavuiniu wazatatuadaidin n1ss:aaavuavnisivo
mu?uu:u Late Cycle 2:n21u Non-Linear (ugdlavldis)

Jobs growth keeps falling since 2022...
Intriguingly the Household survey - employment
fall much faster than the NFP data...WHY?
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Source : Bloomberg and BLS

Leading indicator on Jobs growth like
Employment Intentions point to further
decline in Nonfarm Payrolls

NFP-3mma (LHS)
—FEmployment Intentions from Regional Fed Surveys
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1S19:U0IWIIUIMsyavduIWa laatawr:ludiuvav luwuduiduiWa (%m/m) adwinada v
91DD: luun das1vutwa CPI luaumna umsswmuuauanau dasivutwa PCE
laarinluwudunauvwglsu +0.2% Kéadini nama-naun ans1mu1Waahsaq ul'amanaumai
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US PCE Inflation (%y/y)

PCE 010% =--0.20%

8.0
As long as disinflation process continue
7.0 i.e. inflation momentum < +0.3%m/m
....there would be no need for the Fed
6.0 to hike policy rate further.

50 Moreover, the US economic slowdown
or economic recession in the worst case
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==-0.40% 0.50%

Median PCE %m/m

2010-2019: +0.14%

2020: +0.13% >>> COVID
2021: +0.51% >>> Reopening
2022: +0.41% >>> War

2023: +0.17% >>> Disinflation
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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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