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* The dollar’s fate over the coming months will hinge on whether summer data shows tariffs

putting inflation in the driver’s seat or simply delivering a one-off boost that clears the way for

the Federal Reserve to resume its rate-cut cycle.

10849 M e Lately, Fed policy has taken center stage, with investors laser-focused on whether tariff-
induced inflation will materialize. “Thus far, this inflation uncertainty has kept the Fed from

resuming their cutting cycle, but the timing of if/when the data will more definitively reflect

10549 these risks is drawing near,” they added. Pressure on the Fed to cut has been mounting from
103.99 the Administration, which has called for lower rates to help curb federal interest
102.49 expenses—raising questions about central bank independence.
100.99
99.49
96.49 Last Week Close 98.71 Monthly High 100.54
94.99 Week Open 99.09 Monthly Low 96.61
Oct-24 Nov-24  Dec-24 Jan-25 Feb-25 Mar-25  Apr-25 May-25  Jun-25 Week Close 97.40 30 Days Average 98.66
Source: LSEG Weekly High 99.42 90 Days Average 101.07

Dollar Index Outlook Weekly Low 97.00 YTD Change #VALUE!

e The US Dollar will likely remain under pressure amid a combination of political

and economic headwinds. Renewed criticism of Federal Reserve (Fed) Chair Dollar Index Economic Events

Jerome Powell by US President Donald Trump, easing geopolitical tensions, and a  Events Period  Date  Forecast Previous

string of mixed US economic data are expected to fuel expectations of a Fed Initial Jobless Cim 5Jul, w/e  10-Jul 235k 233k

interest rate cut, which could weigh on the US Dollar. Cont Jobless CIm 28 Jun, w/e  10-Jul 1.977M 1.964M
e Market focus during the week will also be on key economic data, including the US

initial Jobless claims 235,000 claims in weekly.

Lower Bound 97.13 Upper Bound 99.36

Forecast Depreciation 49.9

Please carefully examine the Important Disclosure on the last section of this material. 1
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Thai Baht News
* The Thai baht hit its strongest level in a month earlier in the week at 32.30 to the dollar, in

Thai Baht Graph

35.22 contrast to the greenback, which had weeken amid heightened tensions in trade war.
34.92 * However, the baht rebounded today (7/7) as Washington has threatened to impose a 36%
34.62 levy on imports from Thailand if a reduction cannot be negotiated before July 9, when a 90-day
3432 ‘ pause capping tariffs at a baseline of 10% for most nations expires.
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| 3222 Thai Baht Performance
31.92 Last Week Close 32.75 THB/USD  Monthly High #N/A Paus THB/USD
Nov24  Dec24  Jan25  Feb25  Mar25  Apr25  May2>  Jun-25 Week Open 32.86 THB/USD  Monthly Low #N/A Paus THB/USD
Week Close 32.46 THB/USD 30 Days Average 32.61 THB/USD
Source: LSEG Weekly High 33.05 THB/USD 90 Days Average 33.27 THB/USD
Thai Baht Outlook Weekly Low 32.28 THB/USD  YTD Change #VALUE!

¢ Key factors this week include Thailand’s economic data, political developments,

foreign fund flows, and global gold prices—all likely to impact the baht. Thai Baht Economic Events

* World bank was cut Thailand’s 2025 GDP to 1.8% amid weak demand and Events Period  Date  Forecast  Previous

delayed stimulus. The central bank is expected to maintain a cautious stance with  CP! Headline Inflation Jun 7-ul -0.10% -0.57%

limited room for further rate cuts. CPI Core Inflation YY Jun 7-Jul 1.10% 1.09%
CPI Index Jun 7-Jul 100.40
Overall Comprehensive Risk Q3 11-Jul 5.12

Lower Bound 32.36 Upper Bound 32.77
Forecast Neutral
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Euro Graph Euro News
* The euro hit multi-year highs of 1.1820 as the The European Central Bank is expected to wait

1.1942 until September to cut its key policy rate again as officials eye ongoing trade uncertainty and
1.1692 the recent appreciation of the euro, according to analysts at Capital Economics.
' ¢ In June, the ECB slashed borrowing costs for the eighth time in a year, bringing its key deposit
1.1442 *M rate down by 25 basis points to 2.0%, although policymakers did not provide outright guidance
Wl s for changes later this year. In a statement, the ECB said its latest decision to lower rates came
1.1192 S . . . .
as the euro area economy faces waning inflation but persistent uncertainty around the impact

1.0942 l{ of global trade tensions.
1.0692 % ' l“w i
1.0442 WWN ‘Lllwh\u rf {Lll uf “MM'

Last Week Close 1.1522 USD/EUR  Monthly High #N/A Paus USD/EUR

0.9942 Week Open 1.1479 USD/EUR  Monthly Low #N/A Paus USD/EUR

Oct-24  Nov-24  Dec-24  Jan-25  Feb-25  Mar-25  Apr-25  May-25  Jun-25  \Week Close 1.1719 USD/EUR 30 Days Average 1.1492 USD/EUR

Source: LSEG Weekly High 1.1754 USD/EUR 90 Days Average 1.1189 USD/EUR
Euro Outlook Weekly Low 1.1451 usD/EUR  YTD Change #VALUE!

¢ This week, eurozone markets will focus on key data releases including Germany’s

CPI as analyst forecast 2.0% YoY and 0% MoM in June . Euro Economic Events

Events Period Date Forecast Previous
Sentix Index Jul 7-ul 1.1 0.2
Retail Sales MM May 7-Jul -0.7% 0.1%
Retail Sales YY May 7-Jul 1.2% 2.3%

Lower Bound 1.1376 Upper Bound 1.1733
Forecast Appreciation

Please carefully examine the Important Disclosure on the last section of this material. 3
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Pound Sterling Outlook
¢ This week, markets will focus on key UK data releases will include GDP in may

which analysts forecast to 0.9% YoY and -0.3% MoM in May.

Lower Bound 1.3424 Upper Bound 1.3721
Forecast Appreciation

Please carefully examine the Important Disclosure on the last section of this material.

Pound Sterling News

Weekly FX Outlook : 30 Jun 2025 - 04 Jul 2025

e GBP/USD gained 0.2% to 1.3770 last week, bouncing to a degree after falling nearly 1% in the
previous trading session on concerns about Britain’s finances after the government backed

down on welfare reforms.

* After a year in office, Britain’s finance minister Rachel Reeves faces a reckoning over unmet

promises of economic stability, with a stop-start economy and restive bond markets pointing
to another tax-raising budget that she had hoped to avoid.

Pound Sterling Performance

Last Week Close
Week Open
Week Close
Weekly High
Weekly Low

1.3449 USD/GBP
1.3414 USD/GBP
1.3714 USD/GBP
1.3770 USD/GBP
1.3367 USD/GBP

Monthly High #N/A Paus USD/GBP

Monthly Low #N/A Paus USD/GBP
30 Days Average 1.3538 USD/GBP
90 Days Average 1.3226 USD/GBP
YTD Change #VALUE!

Pound Sterling Economic Events

Events

Halifax House Prices MM
Halifax House Prices YY
RICS Housing Survey

Overall Comprehensive Risk

GDP Est 3M/3M
GDP Estimate MM
GDP Estimate YY
Services MM
Services YY

Period Date Forecast Previous
Jun 7-ul 0.0% -0.4%
Jun 7-Jul 2.50%
Jun 10-Jul -8
Q3 10-Jul 8.96
May 11-Jul 0.4% 0.7%
May 11-Jul 0.1% -0.3%
May 11-Jul 0.7% 0.9%
May 11-Jul 0.1% -0.4%
May 11-Jul 0.9%
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Australian Dollar News
¢ The Australian dollar depreciated to $0.6520 as easing inflation and a slowing economy will

Australian Dollar Graph

0.6719 prompt the Reserve Bank of Australia to ease policy more than predicted in May, according to a

M Reuters poll of economists who expect the central bank to deliver a third 25 basis point rate
0.6569 W«‘{{ cutonTuesday.

w 'eFinancial markets and economists had previously forecast three RBA rate cuts this year but
0.6419 ML I&MJWL{“V then in May raised their projections to four and now see five, a shift driven by inflation falling
" m’hii /w It ' faster than expected and a weakening growth outlook. A strong majority of economists, 31 of
0.6269 L’ vwl M’ uﬁw IHM 37, predicted the RBA will cut its official cash rate by 25 basis points to 3.60% at the end of its
M W/ | two-day meeting on July 8. Six expected no change, the survey showed.

0.6119

0.5969 . Australian Dollar Performance

Last Week Close 0.6450 USD/AUD  Monthly High #N/A Paus USD/AUD

0.5819 Week Open 0.6437 USD/AUD  Monthly Low #N/A Paus USD/AUD

Oct24  Nov24  Dec24  Jan-25  Feb25  Mar25  Apr25  May-25  Jun-25  yyeek Close 0.6530 USD/AUD 30 Days Average 0.6321 USD/AUD

Source: LSEG Weekly High 0.6563 USD/AUD 90 Days Average 0.6290 USD/AUD
Australian Dollar Outlook Weekly Low 0.6370 UsSD/AUD  YTD Change #VALUE!

Australian Dollar Economic Events
Events Period Date Forecast Previous
RBA Cash Rate Jul 8-Jul 3.60% 3.85%

0.6459 0.6555

Please carefully examine the Important Disclosure on the last section of this material. 5
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e The yen began the week at 144.70, weakening as Japanese real wages in May fell at the

159.58 fastest pace in nearly two years as persistent inflation continued to outpace wage growth and
15758 'wal\" hinder consumption-led growth in the world’s fourth-largest economy, government data
"A W showed on Monday.
W‘M‘w e Inflation-adjusted real wages fell 2.9% in May from a year earlier, following a revised 2.0%

155.58

193.58 MW \ ‘ drop in April, and the steepest decline in 20 months, labour ministry data showed.

151.58 ‘{l 1"‘ ! ¢ Wage trends remain crucial for sustaining this consumption momentum and are among the

149.58 W key factors the Bank of Japan (BOJ) is monitoring to determine the timing of the next interest

147.58 l rate hike.

145.58 Hl “N

143.58 w w M 1

e |

139.58 Last Week Close 146.07 JPY/USD Monthly High #N/A Paus JPY/USD

137.58 Week Open 145.92 JPY/USD Monthly Low #N/A Paus JPY/USD
Oct-24  Nov-24  Dec:24  Jan-25  Feb-25 Mar-25  Apr-25  May-25  Jun-25  \Week Close 144.65 JpY/usD 30 Days Average 150.37 JPY/USD

Source: LSEG Weekly High 148.02 JPY/USD 90 Days Average 153.38 JPY/USD

Japanese Yen Outlook Weekly Low 143.73 JPY/USD YTD Change #VALUE!

e Markets will focus on U.S.-Japan trade talks, particularly around non-tariff

barriers, with both countries expected to reaffirm their commitment to a mutually Japanese Yen Economic Events

beneficial agreement. Events Period Date Forecast Previous
¢ Investor attention may increasingly turn to Japan’s fiscal outlook, which could Current Account NSA JPY May 8-Jul 2,940.08 2,258.0B
face heightened scrutiny. Corp Goods Price MM Jun 10-Jul -0.2% -0.2%

Corp Goods Price YY Jun 10-Jul 2.9% 3.2%

Lower Bound 143.37 Upper Bound 145.86
Forecast Neutral

Please carefully examine the Important Disclosure on the last section of this material. 6
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IMPORTANT DISCLAIMER

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.

No Financial Harm Clause: Bangkok Bank and its affiliates shall not be liable for any financial harm or loss incurred by the recipient as a result of using the information provided in this document. The recipient acknowledges that they are solely
responsible for their own financial decisions.

Risk Disclosure: The recipient should be aware that financial markets are subject to significant risks, including market volatility, currency fluctuations, and economic changes. The recipient should carefully consider these risks before making any
financial decisions.

Independent Verification: Recipients are encouraged to independently verify the information provided in this document and seek professional advice to ensure that their financial decisions are based on accurate and comprehensive information.
No Fiduciary Duty: Bangkok Bank does not assume any fiduciary duty or responsibility towards the recipient. The recipient should not rely solely on the information provided in this document for making financial decisions.

No Liability for Decisions: Bangkok Bank and its affiliates shall not be liable for any decisions made by the recipient based on the information provided in this document. The recipient acknowledges that they are solely responsible for their own
investment decisions and any resulting consequences.

No Guarantee of Results: Bangkok Bank makes no guarantee, express or implied, regarding the results that may be obtained from the use of the information provided. The recipient should not assume that any recommendations or projections will
be realized.

No Warranty of Accuracy: Bangkok Bank does not warrant the accuracy, completeness, or timeliness of the information provided. The recipient should independently verify any information before relying on it for decision-making purposes.

No Legal Liability: Bangkok Bank and its affiliates shall not be liable for any legal actions or claims arising from the recipient's use of the information provided in this document. The recipient acknowledges that they are solely responsible for
complying with all applicable laws and regulations.

Please carefully examine the Important Disclosure on the last section of this material. 7
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