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(+6bps from
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Source: Bloomberag, Federal Reserves and Krungthai Global Markets
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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: May 2 2024 (1 AM BKK)
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FOMC Statement Tracker

Jan 31,2024 — Mar 20, 2024 hide changes

Recent indicators suggest that economic activity has been expanding at a solid pace. Job

gains have mederated sinee-earlylastvear but remained strong, and the unemployment rate

has remained low. Inflation has eased over the past vear but remains elevated.

The Committee seeks to achieve maximum employment 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 economic outlock is uncertain, and the
Committee remains highly attentive to inflation risks.

In support of its goals, the Committee decided to maintain the target range for the federal
funds rate at 5-1/4 to 5-1/2 percent. In 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 percent. 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 announced plans. The Committee is strongly committed to returning
inflation to its 2 percent objective.

In assessing the appropriate stance of monetaryv poliey, 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 poliey action were Jerome H. Powell, Chair; John C. Williams, Vice
Chair; Thomas I. Barkin; Michael S. Barr; Raphael W. Bostie; Michelle W. Bowman; Lisa D.
Cook; Mary C. Daly; Philip N. Jefferson; Adriana D. Kugler; Loretta J. Mester; and
Christopher J. Waller.

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

Implementation Note issued Jamuarv=aiMarch 20, 2024

Source : FOMC and The Wall Street Journal
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MWSIULASUINDaKSTY duavqaala 2Indrynyrtuasd PMI nAMSKaaua:nNIANS
uUsSN1s sJuiiv asll Economic Surprlse (uauannnmn KSa u&nlAQ) atfauriu
ussaiUlsztnAd U

Economic Surprise
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Source: Bloomberg as of 7 March 2024
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tudusraa:ldaadayalAsygNdaKSTY du 1s1wavi aaausvVIUIKST Guilulan
A21ULTVLNSVUIN mnswmuuauamsmumunauunnuunuaunuamomukmn (@19
vIINMsvviuludiu Gig economy ua: wawawnonnnnhuwlwnnnhma) diu
mansunluldinnudavmsia:dvnuuindu

Jobs growth keeps falling since 2022... Leading indicator on Jobs growth like

Intriguingly the Household survey - employment Employment Intentions point to further
fall much faster than the NFP data...WHY? decline in Nonfarm Payrolls
NFP-3mma  e==HH Survey-3mma NFP-3mma (LHS)
900 8OO—Emponment Intentions from Regional Fed Surveys
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Source: Bloomberg and BLS
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FOMC Economic Projection yuuavargagaviwanazFiauluaaraijniiy
| Median | gaandaviuuingu Auludrunudliu
Variable mwﬁ lASUgNDaksgy N 1du:asavuuu Soft
_ Landing La:waavaaaantlasid 3 Asulul
SlEERIo e e | 2] 2] D 0 MTA1SIWaVI1 AISSEIVANUNUKNIUDIN
Dec 23 projection 14 18 19 18 ANULFaY downside risk dalAsugnD

Unemployment rate 40§ 41 40 41t aHSU‘-I Toamnmwmsuanaahsaq U:dgaqav
Dec ‘23 projection 41 41 41 oM galou ua: a1auan31aumanauUs Wwu

PCE inflation 24 224 20 20 ldutuaaralomauavi waa1panoanile
Dec 23 projection 24 21 20 20 avld “nduviv” nadulk Wuasaaisuas
Core PCE inflation 260 22 20 uaudgdadaksgd a1dadiavdaldigunu
Dec ‘B projection 24 22 20 Avl Nsusudanavyavuauddad 10 U
when the projections are arranged rom lowest 1o Highest. dnsgd 219nNadINYUUavYavIwWaLa:

Source: Federal Reserves

mammauunfuuoamua?us g=817 AKIN
a\)uumn 2.50% Balpu Na=n1tkuaudddad 10
U aksyd Usumaaavlluin denndu

uu‘u‘:ugaams’a:ﬁllunfﬁunapadaumauLmnthIﬁl?;unaaaannanlﬁa n{Aouuin

ugvArduldlaatawrztugivasvkavuavli nirtugiviGautuhau-wguenmay Gavs:iv

qulaamnmuumamwumuaaunﬂoum mnl'WaJssnssu;namuUuwa?hunaunu
d1t1a azANULFLVSUIAISILKVUS: tnnInatsuaqoanluuaunamWQ

Expected Dividend paid to Foreign Investors (Bn. THB) Using Monte Carlo Simulation (1,000 times), Seasonality
Pattern suggests THB to be relatively weakened in Q2
40 «=@#=Month-end ——Low —High
36.50 .
5 Significant / | Forecasts
a 1
surges in
30 36.25
dividend
25 payment for
foreign investors 36.00
20 in Q2/2024
15 35.75
10
3550 !
5 | Now THB is moving
0.0 12 0.1 0.0 I near 35.90
35.25 :
Jan-24  Feb-24  Mar-24  Apr-24  May-24  Jun-24 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Bloomberg, ChatGPT, Google Colab 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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