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FOMC participants’ assessment of
appropriate monetary policy (Dots Plot)
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Fed Funds Target Range
Actual: 0.00-0.25% Previous: 0.00-0.25%
KTBGM: 0.00-0.25% Consensus: 0.00-0.25%
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Next FOMC Decision: Jan 27 2022 (2 AM BKK)

= FOMC uaunanssummnsuanaua nmis3nuLduktiniilu
dardatiiav uiiNIss:u1auavCoVID-19 AWuuiMAns
V\IUCTJ[FTSUUFIDU asavuthv udlagsiumsdooufiwud
[daghvudounsy agwlsia outwWaduagius:augoan
Urykidiu Supply Chain ua:nanssunolAsYgAdAANAN
dukdomisidatdiov Mol FOMC uav3uuliumswWudd
msuanaaouuaanumss ulauav COVID-19 U\]FﬂSlS\)
uandeInsu saun\JUrgmcnu Supply Chain GERENS
ava=ylgussinMwans=nula dodu iwadviudavaasi
oamuauTuumns auldu lWBhUUI’]'lSV\IUCDlFTSUUI’ID
aunjIRaarausvvIuD: WUmToouuussalUanauamWo
haumnnaosn\JUlWaaaTus oua\mmmhuwn 2% uian
IR

= uanond FOMC s.muunUsuanans1n1suaaunswa (QE
Tapering) meUuaoa\nqaua 3 kijuduasaas mnn
judusuacavidaua: 1.5 Kijuduasaars lumsus:yuAsy
rnau dowalAwaaiuisna: acnmsmmaid’iummoau
GurAul 2022 Bva: Um\JTUamsuuoamuamaTU

. nuu?qa:uds:mtumsuunl'uumsugﬁaua:ﬁnmué‘nm
aantba (Dots Plot) Aruznssunis FOMC [aduadsuaa
UsznumsaasimsiauvlatAsugnatul 2021 10u 5.5%
udavantduiuavl’ +5.9% sinwans:nuniss:uia Delta
AruL Nud aldusudszuumsmsidulatAsuygnadau
tul 2022 AdhAy Wauavi1 msvviudWuddduiul
2022 ua: uautnammmulV\IaamlsomUuTnummmmU\)
2INYUUAVGILASYIND NoMsIovIuLA:IDUIWaRGTU M
TR Atuznssun1s FOMC a:u?mgauuauumsuuqanlua
vauwaful 2022 513 3 ASY K3 +75bps BUIWUTUDIN
Us:urumistuidaunuanau Atdavaiulknjdoavaduayu
msAvdasiaantGaulavialutki

lS'lUSUUUUE)\JJ'I quamuunanlua'[n 3 psutudl 2023
NGURLAauavBIRaY 1 Ady ua:ilamaniwaa:suld
doudlasuausn KinwulwWaaglus:augouiuniina

msUsuuuuauuamWon HaWkISh umnaomnnnms
Js:zyu a: PaulRIRui Wawsaufa: lmumjunUUrym
muwxla yruztdennuwanlyldnviain msuuqamuaw
ns:numsiaulatAsygio avaztkuldminmshiwadsu
UszuitunmistAsygnola:s amswms)wmuouu oouu 151
EMUS TG NRY waaranaaaduaantiasid 3 Asv
(+75bps] {ut 2022 Tnammsmsuuuqanluaﬂqmnm
Tasuian 2 Kav NMWSIULASUTNDIKSTY Gdu Taaisn
Ua\m ru Uaauu LWcﬂoussalmhuwmuaosn\)ulV\Ia
LUumsausaauaJ a\Jlhaalwammhmamumsmomu
Fumanisomud:ifudadusudasinisiuviuding
yuuavs:azenlyavwaldlugivnaiol 2022

advlsnad naaunauuauds swuwans: u31 walu
mlUuna\Jn\meUuna1u1unauanmsmma rioufa:
uuqanluauuu?uagansmsuuqamuansunau a=nau
N lWQmaUsuuuoanluaTolSJEmTumauuumuUHm
mnmauTumumsmomuanmsnussaTmsauuhsaaos1
loULWalsomaouuummmm n\)u waRdTamadu
aanifalddniimauaztaaniifisius:1Guls Kin
IAsugfinaksgd [dSuwans:nukUNDINNISS:U1qUavID
DAsau yruzdednu ANUlduduauyavmsiiavansyd
Tut‘.lhmii"\)azﬁmsﬁalnﬁ\) Midterm saufivadiudausy
S:KI1VEAKSTY AusufniAluSautsvuINduRaIdNadU
Rwadrmidfldisviuduaanifaldwunu

adv msnlvmznauunanlqunnmmInsman 2 HSE)IS)
niduludaralasuran 1 a*auauuauuuuuauuamsm
uUavNLdUUIND: uuumuu?uuaunsunauuauu 2022
wsiz:oinanatuado muoaalmsunahuuomuu 6 Ldou
faumsduaanidansuusn Fuis1wav31 MsudoA1uaw
uaaaaistlugiviniuw a: ﬁaumwﬁona’nTU
waduadsua) dvikada Upsides [yun vrus nmsuana
Tnaa:Wumadulugivnsukavua: sKUUNISLdVAIBULIN

FOMC Economic Projection

Variable

2021 | 2022 | 2023 | 2024
run

Change in real GDP 55% 40% 22% 20 18
Sep ‘21 projection 5.9 38 25 20 18
Unemploymentrate 43§ 35§ 35 35 40
Sep "21 projection 48 38 35 35 40
PCE inflation 534 264 23 2.1 2.0
Sep ‘21 projection A2 22 2.2 2.1 20
Core PCE inflation 44t 27 23 21

Sep ‘21 projection 37 23 2.2 21
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Note: For each period, the median is the middle projection
when the projections are arranged from lowest to highest;
Source: Federal Reserves



FOMC Statement Tracker

Fed Statement Tracker
Nov 3, 2021 — Dec 15, 2021 hide changes

The Federal Reserve is committed to using its full range of tools to support the U.S. economy in this
challenging time, thereby promoting its maximum employment and price stability goals.

With progress on vaccinations and strong policy support, indicators of economic activity and
employment have continued to strengthen. The sectors most adversely affected by the pandem1c have
1mproved in recent months; but Hresummerss ; easesha ; e Feeever

by COVID -19. J ob gams have been sohd in recent months, and the unemployment rate has declined
substantially. Supply and demand imbalances related to the pandemic and the reopening of the
economy have continued to contributed to sizable-priceinereasesinsemeseetorselevated levels of
inflation. Overall financial conditions remain accommodative, in part reflecting policy measures to
support the economy and the flow of credit to U.S. households and businesses.

The path of the economy continues to depend on the course of the virus. Progress on vaccinations and
an easing of supply constraints are expected to support continued gains in economic activity and
employment as well as a reduction in inflation. Risks to the economic outlook remain, including from
new variants of the virus.

The Comrmttee seeks to ach1eve max1mum employment and inflation at the rate of 2 percent over the
longer run. With-inflattenrhaving ger-ranln support of these goals the
Committee wi :

te—17ﬁ4—pefeeﬁt—aﬂddeelded to keep the target range for the federal funds rateatoto1 /4 percent W1th
inflation having exceeded 2 percent for some time, the Committee expects it will be appropriate to
maintain this target range until labor market conditions have reached levels consistent with the

Committee's assessments of maximum employjnent-&ﬂd—tﬂﬂatmﬁ—has—ﬁseﬂ—te%pefeeﬂt—:md—rs-eﬂ

.In hght of mﬂatlon
developments and the further improgs -
last Deeembervement in the labor market, the Commlttee dec1ded to begm—reducmge the monthly
pace of its net asset purchases by $+20 billion for Treasury secur]t1es and $510 b1ll1on for agency
mortgage baeked securities. Beg1nn1ng arrer-Hiis ; Ftee : e

Fin J anuary, the Commlttee will increase its
holdings of Treasury secur1t1es hy at least $640 billion per month and of agency mortgage--backed
securities by at least $320 billion per month. The Committee judges that similar reductions in the pace
of net asset purchases will likely be appropriate each month, but it is prepared to adjust the pace of
purchases if warranted by changes in the economic outlook. The Federal Reserve's ongoing purchases
and holdings of securities will continue to foster smooth market functioning and accommodative
financial conditions, thereby supporting the flow of credit to households and businesses.

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 public health, labor market conditions, inflation pressures and
inflation expectations, and financial and international developments.

Source : FOMC and The Wall Street Journal
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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 benefits 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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