
WEEKLY FOREIGN EXCHANGE OUTLOOK                                  30 Sep 2024 - 04 Oct 2024

FOREI Dollar Index

Last Week Close 100.72 Monthly High 101.92

Week Open 100.74 Monthly Low 100.16

Week Close 100.38 30 Days Average 101.06

Source: Refinitiv Weekly High 101.47 90 Days Average 103.31

Weekly Low 100.16 YTD Change -0.51%

Events Period Date Forecast Previous

ISM Manufacturing PMI Sep 1-Oct 47.5 47.2

Overall Comprehensive Risk Q4 3-Oct 7.97

Initial Jobless Clm 28 Sep, w/e 3-Oct 220k 218k

S&P Global Comp Final PMI Sep 3-Oct 54.4

S&P Global Svcs PMI Final Sep 3-Oct 55.4

Factory Orders MM Aug 3-Oct 0.1% 5.0%

ISM N-Mfg PMI Sep 3-Oct 51.6 51.5

Non-Farm Payrolls Sep 4-Oct 140k 142k

Lower Bound 100.00 Upper Bound 102.00 Unemployment Rate Sep 4-Oct 4.2% 4.2%

Forecast Depreciation Average Earnings YY Sep 4-Oct 3.8% 3.8%
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• Following the Fed’s jumbo rate cut at its September 17-18 gathering, investors now see 

around 50-75 basis points of easing for the remainder of the year, and between 100 and 125 

basis points more by the end of 2025.

• The expectation that the Federal Reserve will lower its borrowing costs in the future 

coupled with stong risk-on sentiment amid global market recovery will continue to 

undermine the USD. 

• This week, investors will focus on Fed Chair Jerome Powell’s speech, the ISM Purchasing 

Managers’ Index (PMI), and Nonfarm Payroll report to project the next move in dollar. 

Dollar News

Dollar Outlook

Dollar Index Performance 

 Next Week's Dollar Index Economic Events

Dollar Index Graph
• The US Dollar Index navigated the lower end of its multi-month range south of the 101.00 barrier, with 

initial contention around 100.20. 

• Composite S&P PMI expanded at a slower pace of 54.4 in September, down from 54.6 in August. 

Manufacturing PMI unexpectedly declined to 47.0, while the services PMI expanded at a better-than-

projected 55.4.

• US weekly jobless claims fell by 4,000 to a four-month low of 218,000, below the 225,000 forecasts.US 

Durable Goods Orders were unchanged in August. Meanwhile, the final US Gross Domestic Product 

(GDP) rose at an annual rate of 3.0% in the second quarter (Q2), as previously estimated. 

• The annual PCE inflation grew by 2.2%, slower than estimates of 2.3% and July's print of 2.5%. The core 

inflation, which excludes volatile food and energy prices, rose expectedly by 2.7% year-on-year from 

2.6% in June. Month-on-month inflation data grew by 0.1%.
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FOREI Thai Baht 

Pimnapat Damripattanasakul <Pimnapat.Damripattanasakul@bangkokbank.com>

.

Last Week Close 33.13 THB/USD Monthly High 32.50 THB/USD

Week Open 32.87 THB/USD Monthly Low 32.39 THB/USD

Week Close 32.32 THB/USD 30 Days Average 33.48 THB/USD

Source: Refinitiv Weekly High 33.02 THB/USD 90 Days Average 35.26 THB/USD

Weekly Low 32.24 THB/USD YTD Change -5.41%

Events Period Date Forecast Previous

Imports YY Aug 30-Sep 15.80%

Trade Account Aug 30-Sep 0.90B

Current Account Aug 30-Sep 0.30B

Private Investment Index Aug 30-Sep 6.00%

Pvt Consumption Index Aug 30-Sep 0.30%

Manufacturing PMI SA Sep 1-Oct 52.0

Overall Comprehensive Risk Q4 4-Oct 5.09

Forex Reserves 23 Sep, w/e 4-Oct 240.9B

Lower Bound 32.00 Upper Bound 33.00 Currency Swaps 23 Sep, w/e 4-Oct 26.2B

Forecast Appreciation
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• The Ministry of Finance and the Bank of Thailand are due to meet this week to 

discuss currency appreciation and the country’s inflation target.

• The rapid appreciation of the baht could prompt the Bank of Thailand to cut interest 

rates as early as its meeting in mid-October. 

• Risk-on sentiment seen in global markets after a raft of Chinese stimulus measures 

continue to lift investors’ confidence and strenghtend EM currencies.

• A rally in gold price could send thai baht lower should bullish momentum persists.

Thai Baht  Graph Thai Baht  News

Thai Baht Outlook

Thai Baht  Performance 

 Next Week's Thai Baht  Economic Events

• The baht continued to appreciate against the dollar, supported by the all-time high in global gold 

prices and foreign capital inflow into Thai markets.

• Thailand’s exports rose for a second straight month in August at 7%,  while import rose 8.9%, 

compared with a forescast rise of 7.3%. This led to a surplus of $260 million in August. 

• The central bank said on Wednesday (25/9) that it was closely monitoring the currency and was 

ready to reduce volatility if necessary.

• The baht has risen by 4.6% against the dollar since the beginning of the year— with double-digit 

gains in the past month — to become the region’s second-strongest performing currency after 

Malaysia’s ringgit. On Friday (27/9), the baht ended the week below 32.50 THB/USD.
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FOREI Euro

Last Week Close 1.1162 USD/EUR Monthly High 1.1143 USD/EUR

Week Open 1.1161 USD/EUR Monthly Low 1.1128 USD/EUR

Week Close 1.1163 USD/EUR 30 Days Average 1.1121 USD/EUR

Source: Refinitiv Weekly High 1.1213 USD/EUR 90 Days Average 1.0931 USD/EUR

Weekly Low 1.1082 USD/EUR YTD Change +0.88%

Events Period Date Forecast Previous

HICP Prelim YY Sep 30-Sep 1.9% 2.0%

HCOB Mfg PMI Sep 1-Oct 40.3 40.3

HCOB Mfg Final PMI Sep 1-Oct 44.8 44.8

HICP Flash YY Sep 1-Oct 1.9% 2.2%

HICP-X F,E,A&T Flash YY Sep 1-Oct 2.8% 2.8%

Unemployment Rate Aug 2-Oct 6.4% 6.4%

HCOB Services PMI Sep 3-Oct 50.6 50.6

HCOB Composite Final PMI Sep 3-Oct 47.2 47.2

Lower Bound 1.1000 Upper Bound 1.1200 HCOB Services Final PMI Sep 3-Oct 50.5 50.5

Forecast Appreciation HCOB - Composite Final PMI Sep 3-Oct 48.9 48.9

• The euro tested territory above the key resistance of 1.1200 on Wednesday as the US dollar 

remains under pressure amid an improvement in investors' risk appetite due to China's massive 

stimulus plans.

• Flash HCOB Composite Purchasing Managers Index (PMI), unexpectedly contracted to 48.9 in 

September, the lowest level since January. German HCOB Manufacturing PMI came in at its lowest 

since September 2023 at 40.3, extending its contraction for 27 months in a row. Meanwhile, the 

French HCOB Composite PMI also returned to the contraction phase after expanding in August due 

to the one-off Olympic event.

• On Friday (27/9), the EUR/USD fell below 1.115 as softer than expected inflation data from France 

and Spain has prompted ECB rate cut prospects in October. However, the pair was able to reverse 

intraday losses and return above 1.115 later in the session after the release of US PCE.
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• Going forward, the Euro will be guided by market expectations for European Central 

Bank (ECB) interest rate cut prospects for the rest of the year. The ECB is expected to 

deliver one interest rate cut in any of its two meetings remaining this year.

• A decisive break above the round-level resistance of 1.1200 will result in further 

appreciation toward the July 2023 high of 1.1276. On the downside, the psychological 

level of 1.1000 will be major support zones.

• Investors will focus on the preliminary German and Eurozone HICP data for 

September, which will be published on Monday and Tuesday, respectively. 

  

Euro Graph Euro News

Euro Outlook

Euro Index Performance 

 Next Week's Euro Economic Events
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FOREI Pound Sterling

Last Week Close 1.3321 USD/GBP Monthly High 1.3389 USD/GBP

Week Open 1.3316 USD/GBP Monthly Low 1.3363 USD/GBP

Week Close 1.3373 USD/GBP 30 Days Average 1.3205 USD/GBP

Source: Refinitiv Weekly High 1.3434 USD/GBP 90 Days Average 1.2929 USD/GBP

Weekly Low 1.3245 USD/GBP YTD Change +5.00%

Events Period Date Forecast Previous

Nationwide house price mm Sep 30-Sep 0.2% -0.2%

Nationwide house price yy Sep 30-Sep 2.7% 2.4%

GDP QQ Q2 30-Sep 0.6% 0.6%

S&P GLOBAL MANUFACTURING PMI Sep 1-Oct 51.5 51.5

S&P GLOBAL PMI: COMPOSITE - OUTPUT Sep 3-Oct 52.9 52.9

Reserve Assets Total Sep 3-Oct 193,045.40M

Overall Comprehensive Risk Q4 3-Oct 8.97

S&P GLOBAL PMI: MSC COMPOSITE - OUTPUT Sep 4-Oct 53.8

Lower Bound 1.3300 Upper Bound 1.3500

Forecast Appreciation

Pound Sterling Performance

Pound Sterling Outlook

 Next Week's Pound Sterling  Economic Events

• The Pound Sterling faced pressure near 1.34 against the US dollar.

• The BoE is expected to cut interest rates once in the last quarter of the year.

• BoE Governor Andrew Bailey said in an interview, "I do think the path for interest rates 

will be downwards, gradually.” Bailey’s comments suggest that he is confident about 

inflation sustainably returning to the bank’s target of 2%.

• The annual headline inflation hovered near the bank’s target of 2% in the last three 

months. However, high inflation in the services sector has remained a major concern for 

BoE policymakers, for which they closely track the Service Consumer Price Index (CPI), 

which increased to 5.6% in August from 5.2% in July.

TREASURY MARKETING  UNIT
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• Expectations that the Bank of England's (BoE) rate-cutting cycle is likely to be 

slower than in the United States should continue to underpin the British Pound 

(GBP) and contribute to limiting losses for the GBP/USD pair.

• Q2 GDP will be due on Monday (30/9)

Pound Sterling Graph Pound Sterling News
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FOREI Australian Dollar

Last Week Close 0.6806 USD/AUD Monthly High 0.69340 USD/AUD

Week Open 0.6801 USD/AUD Monthly Low 0.69080 USD/AUD

Week Close 0.6902 USD/AUD 30 Days Average 0.66396 USD/AUD

Source: Refinitiv Weekly High 0.6937 USD/AUD 90 Days Average 0.66076 USD/AUD

Weekly Low 0.6782 USD/AUD YTD Change +1.60%

Events Period Date Forecast Previous

Building Approvals Aug 1-Oct 10.4%

Building Approval Total YY Aug 1-Oct 24.9%

Retail Sales MM Final Aug 1-Oct 0.4% 0.0%

Judo Bank Svs PMI Final Sep 3-Oct 50.6

Judo Bank Comp PMI Final Sep 3-Oct 49.8

Balance on Goods Aug 3-Oct 6,100M 6,009M

Goods/Services Imports Aug 3-Oct -0.8%

Goods/Services Exports Aug 3-Oct 0.7%

Lower Bound 0.6850 Upper Bound 0.7050 Owner-Occp'd Hous'g Fin MM Aug 4-Oct 1.00% 2.90%

Forecast Appreciation

Australian Dollar Outlook

TREASURY MARKETING  UNIT
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Australian Dollar Performance

Australian Dollar Graph Australian Dollar News

• The AUD/USD gained traction throughout the week, rising from 0.68 to 0.69 on optimism 

surrounding China's stimulus measures, including a rate cut and lower reserve requirement 

ratio, boosting risk sentiment and supporting the AUD.

• The Reserve Bank of Australia (RBA) held the Official Cash Rate (OCR) steady at 4.35% on 

Tuesday.

• The Australian central bank reiterated on that policy will need to be restrictive until 

confidence returns that inflation is moving sustainably towards the target range. Adding to 

this, RBA Governor Michele Bullock stated that the recent data has not significantly 

influenced the policy outlook. 

 Next Week's Australian Dollar  Economic Events
• Hawkish RBA stance and soft US inflation maintain upside potential for 

AUD/USD.

• The next target to the upside is 0.6988 (14 February ‘23 swing high), followed 

by 0.7156 in a bullish case (2 February ‘23 high). The pair is not overbought 

according to the Relative Strength Index (RSI) momentum indicator and so has 

breadth for more upside. 
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FOREI Japanesese Yen

Last Week Close 143.91 JPY/USD Monthly High 144.41 JPY/USD

Week Open 143.93 JPY/USD Monthly Low 143.67 JPY/USD

Week Close 142.19 JPY/USD 30 Days Average 156.28 JPY/USD

Source: Refinitiv Weekly High 146.49 JPY/USD 90 Days Average 153.15 JPY/USD

Weekly Low 142.05 JPY/USD YTD Change +2.30%

Events Period Date Forecast Previous

Large Scale Retail Sales YY Aug 30-Sep 1%

Jobs/Applicants Ratio Aug 1-Oct 1.24 1.24

Unemployment Rate Aug 1-Oct 2.6% 2.7%

JibunBK Mfg PMI Final SA Sep 1-Oct 49.6

Monetary Base YY Sep 2-Oct 0.64%

JibunBK Comp Op Final SA Sep 3-Oct 52.5

JibunBK SVC PMI Final SA Sep 3-Oct 53.9

Lower Bound 140.00 Upper Bound 144.50

Forecast Appreciation

• A sharp rally in the Yen suggests that the market participants expect the victory of 

new PM Shigeru Ishiba to be favorable for further interest rate hikes by the Bank of 

Japan (BoJ). In his previous comments, Ishiba told Reuters that the central bank was 

"on the right policy track" with rate hikes thus far.

• However, BoJ Governor Kazuo Ueda indicated that the central bank has time to 

evaluate market and economic conditions before making any policy adjustments, 

signaling that there is no urgency to raise interest rates again. Ueda also noted that 

Japan's real interest rate remains deeply negative, which is helping to stimulate the 

economy and drive up prices.

Japanese Yen Outlook

 Next Week's Japanese Yen Economic Events

Japanese Yen Graph Japanese Yen News

Japanese Yen Performance

• USD/JPY remains volatile, moving between 143-145 earlier in the week due to the potential delay in BoJ's 

rate hikes.  

• The Jibun Bank Japan Composite Purchasing Managers Index (PMI) declined to 52.5 in September, down 

from a final reading of 52.9 in August. While, the Services PMI increased to 53.9 in September, up from a final 

53.7 in the previous month.

• On Thursday (26/9), the BoJ Monetary Policy Meeting Minutes expressed the members’ consensus on the 

importance of remaining vigilant regarding the risks of inflation exceeding targets. Several members indicated 

that raising rates to 0.25% would be suitable as a way to adjust the level of monetary support. A few others 

suggested that a moderate adjustment to monetary support would also be appropriate.

•  On Friday (27/9), the USD/JPY nosedives to near 142.50 on Ishiba's victory in PM contest.

• Tokyo CPI rose 2.2% YoY in September vs. a 2.6% rise prior. Meanwhile, the CPI excluding fresh food and 

energy climbed 1.6% YoY in September, unchanged from the previous reading.
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This material was prepared solely by the Treasury Marketing Unit of Bangkok Bank PCL. Any opinions expressed herein may differ from those of other departments within 

Bangkok Bank. This material is provided for informational purposes only and does not constitute an offer or solicitation to purchase or sell any financial instrument. The 

information contained herein has been obtained from public sources and is subject to change based on market conditions. The use of any information provided is at the 

recipient’s discretion.

Opinions and assumptions in this document reflect the current judgment of the author as of the date of writing and do not necessarily represent the views of Bangkok Bank. 

These opinions are subject to change without notice. Neither Bangkok Bank nor any of its directors, officers, employees, or advisors make any representations or warranties, 

express or implied, as to the completeness, accuracy, reliability, or suitability of the information contained in this document. Bangkok Bank and its affiliates shall not be liable 

for any loss or damage arising from the use of this information. Bangkok Bank does not assume any fiduciary duty or responsibility for any consequences arising from any 

decision made based on the information provided. The inclusion of any third-party information does not imply endorsement or approval by Bangkok Bank, and Bangkok Bank 

is not responsible for the accuracy or completeness of such information. Bangkok Bank is under no obligation to update or keep current the information contained in this 

document. Bangkok Bank shall not be liable for any technical errors, omissions, or inaccuracies in the information provided, nor for any delays or interruptions in the delivery 

of the information. Bangkok Bank makes no warranty, express or implied, regarding the results that may be obtained from the use of the information provided.

Each recipient should carefully consider the risks associated with any financial transaction and make a determination based on their own particular circumstances. It is 

recommended that recipients seek independent financial, legal, and other professional advice before making any investment decisions. This document is intended for the 

exclusive use by the recipients and is provided with the express understanding that the information contained herein will be regarded and treated as strictly confidential. Any 

unauthorized use, disclosure, or distribution is prohibited. Bangkok Bank and its affiliates shall not be liable for any actions taken based on the information provided in this 

document. This document may contain forward-looking statements that are subject to risks and uncertainties. Actual results may differ materially from those expressed or 

implied in these statements. Past performance is not indicative of future performance. No expressed or implied warranty can be made regarding the projections and 

forecasts of future performance stated herein. The contents of this document have not been reviewed by any regulatory authority. Recipients are advised to exercise caution 

in relation to the contents. This document is not intended to constitute any investment, legal, financial, business, accounting, taxation, or other advice. If in doubt, recipients 

should seek professional advice from relevant advisers about their particular circumstances. Bangkok Bank, its connected companies, employees, or clients may at any time, 

to the extent permitted by applicable law and/or regulation, take the other side of any order by you, enter into transactions contrary to any recommendations contained 

herein, or have positions or make markets or act as principal or agent in transactions in any securities mentioned herein or derivative transactions relating thereto. 

Accordingly, Bangkok Bank, its connected companies, or employees may have a conflict of interest that could affect the objectivity of this document. This document is not 

directed to, or intended for distribution to or use by, any person who is a citizen or resident of, or entity located in, any locality, territory, state, country, or other jurisdiction 

where such distribution, publication, availability, or use would be contrary to or restricted by law or regulation. Persons or entities into whose possession this document 

comes should inform themselves about and observe such restrictions.
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