
WEEKLY FOREIGN EXCHANGE OUTLOOK                                  16 Jun 2025 - 20 Jun 2025

FOREI Dollar Index

Last Week Close 99.19 Monthly High 101.98

Week Open 99.20 Monthly Low 97.60

Week Close 98.18 30 Days Average 99.60

Source: Refinitiv Weekly High 99.39 90 Days Average 102.20

Weekly Low 97.60 YTD Change -9.34%

Events Period Date Forecast Previous

Import Prices YY May 17-Jun 0.1%

Retail Sales MM May 17-Jun 0.1% 0.1%

Industrial Production MM May 17-Jun 0.1% 0.0%

Housing Starts Number May 18-Jun 1.361M 1.361M

Initial Jobless Clm 9 Jun, w/e 18-Jun 248k

Fed Funds Tgt Rate 18 Jun 19-Jun 4.25-4.5 4.25-4.5

Fed Int On Excess Reserves 18 Jun 19-Jun 4.40%

Philly Fed Business Indx Jun 20-Jun -1.0 -4.0

Lower Bound 96.50 Upper Bound 99.00

Forecast Depreciation
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TMU03 0-2021-1333

• The DXY trades around 97.83 in mid-June, weighed down by softer May CPI data, 

which has increased the odds of a Fed rate cut in September. Markets now price in 85 

bps of easing by year-end, down from 100 bps earlier.

• Focus this week is on the Fed’s policy meeting (18/6), where rates are expected to 

remain unchanged. However, dovish signals could further weaken the dollar and lift 

gold prices.

• The dollar’s direction also hinges on geopolitical developments. While easing U.S.-

China trade tensions have reduced safe-haven demand, Middle East risks could trigger 

short-term USD support if risk aversion intensifies.

Dollar News

Dollar Outlook

Dollar Index Performance 

 Next Week's Dollar Index Economic Events

Dollar Index Graph

• The US Dollar Index (DXY) fell below 98.00 for the first time since March 2022, pressured by 

softer May inflation data despite strong jobs numbers and a solid Q2 GDPNow forecast. 

Markets now lean toward a Fed rate cut in September.

• US-China trade talks in London eased tensions, producing a framework to advance a prior 

Geneva deal on rare earths and chip exports. Comments from Commerce Secretary Lutnick 

hinted at possible easing of restrictions, reducing safe-haven demand for the dollar.

• The DXY briefly rebounded later as Israel-Iran tensions escalated, boosting demand for the 

safe-haven greenback. Former President Trump urged Iran to negotiate, adding to geopolitical 

uncertainty.
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FOREI Thai Baht 

Pimnapat Damripattanasakul <Pimnapat.Damripattanasakul@bangkokbank.com>

.

Last Week Close 32.58 THB/USD Monthly High 32.86 THB/USD

Week Open 32.70 THB/USD Monthly Low 32.32 THB/USD

Week Close 32.37 THB/USD 30 Days Average 32.79 THB/USD

Source: Refinitiv Weekly High 32.77 THB/USD 90 Days Average 33.41 THB/USD

Weekly Low 32.27 THB/USD YTD Change -4.95%

Events Period Date Forecast Previous

Custom-Based Export Data May 20-Jun 10.20%

Custom-Based Import Data May 20-Jun 16.10%

Customs-Based Trade Data May 20-Jun -3.30B

Lower Bound 32.30 Upper Bound 32.70

Forecast Neutral
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• Thailand’s Finance Minister now expects 2025 GDP growth to slightly exceed 1%, 

below the central bank’s forecast, citing ongoing trade uncertainty. With household 

debt at 88% of GDP and the policy rate at 1.75%, the Bank of Thailand has limited room 

to ease further.

• The Thai baht is expected to stay range-bound next week, with resistance at 32.70 and 

support at 32.30, barring major shifts in sentiment or external shocks.

• Longer-term, the baht faces pressure from weak growth, a slow tourism rebound, and 

geopolitical risks. Concerns over a potential 36% U.S. tariff on Thai exports also threaten 

trade and the current account outlook.

Thai Baht  Graph Thai Baht  News

Thai Baht Outlook

Thai Baht  Performance 

 Next Week's Thai Baht  Economic Events

• The Thai baht started last week weaker, pressured by strong U.S. jobs data that lifted the 

dollar and hurt emerging market currencies. Falling gold prices also weighed on the baht.

• Thailand’s outlook dimmed as the JSCCIB (The Joint Standing Committee on Commerce, 

Industry and Banking) cut its 2025 GDP forecast to 1.5–2.0%, down from 2.2%, citing sluggish 

growth and external risks.

• The baht later rebounded, supported by positive U.S.-China trade talks, a recovery in gold 

prices, and weaker U.S. PPI data, which boosted Fed rate cut expectations and softened the 

dollar.
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WEEKLY FOREIGN EXCHANGE OUTLOOK                                  16 Jun 2025 - 20 Jun 2025

FOREI Euro

Last Week Close 1.1394 USD/EUR Monthly High 1.1631 USD/EUR

Week Open 1.1391 USD/EUR Monthly Low 1.1345 USD/EUR

Week Close 1.1552 USD/EUR 30 Days Average 1.1351 USD/EUR

Source: Refinitiv Weekly High 1.1631 USD/EUR 90 Days Average 1.1046 USD/EUR

Weekly Low 1.1372 USD/EUR YTD Change +11.37%

Events Period Date Forecast Previous

HICP Final MM May 18-Jun 0.0% 0.6%

HICP Final YY May 18-Jun 1.9% 1.9%

Consumer Confid. Flash Jun 20-Jun -14.5 -15.2

Lower Bound 1.1400 Upper Bound 1.1600

Forecast Appreciation

•  The euro rallied early last week, breaking above 1.1500 as soft U.S. CPI data and rising Fed 

rate cut bets weakened the dollar. Optimism over U.S.-China trade talks also supported the 

pair above 1.1400.

• Hawkish ECB signals added momentum, with officials suggesting an end to easing. President 

Lagarde highlighted the euro’s global role, while Chief Economist Lane said the recent cut 

aimed to keep inflation near target.

• The rally stalled on Friday (13/6), with EUR/USD pulling back from near 1.1600 to the mid-

1.1500s as risk aversion surged following Israeli strikes on Iranian nuclear sites, boosting safe-

haven demand for the dollar.

TREASURY MARKETING  UNIT
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• Markets will watch ECB comments for signs of inflation persistence or a potential 

pause in rate cuts.

• Industrial output and sentiment data may influence the euro, especially if aligned with 

the ECB’s cautious inflation stance.

• EUR/USD faces resistance at 1.1575, with a breakout eyeing 1.1600+. Initial support is 

at 1.1500, then 1.1400.

• The euro remains bullish, though geopolitical risks and U.S. data could add volatility. A 

move above 1.1575 confirms momentum; below 1.1500 may signal deeper 

consolidation.

Euro Graph Euro News

Euro Outlook

Euro Index Performance 

 Next Week's Euro Economic Events
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WEEKLY FOREIGN EXCHANGE OUTLOOK                                  16 Jun 2025 - 20 Jun 2025

FOREI Pound Sterling

Last Week Close 1.3521 USD/GBP Monthly High 1.3632 USD/GBP

Week Open 1.3522 USD/GBP Monthly Low 1.3455 USD/GBP

Week Close 1.3564 USD/GBP 30 Days Average 1.3434 USD/GBP

Source: Refinitiv Weekly High 1.3632 USD/GBP 90 Days Average 1.3103 USD/GBP

Weekly Low 1.3453 USD/GBP YTD Change +8.21%

Events Period Date Forecast Previous

House Price Rightmove MM Jun 16-Jun 0.6%

House Price Rightmove YY Jun 16-Jun 1.2%

Core CPI YY May 18-Jun 3.8%

CPI YY May 18-Jun 3.5%

BOE Bank Rate Jun 19-Jun 4.25% 4.25%

Retail Sales MM May 20-Jun 1.2%

Retail Sales Ex-Fuel MM May 20-Jun 1.3%

Retail Sales YY May 20-Jun 5.0%

Lower Bound 1.3400 Upper Bound 1.3600

Forecast Depreciation

Pound Sterling Performance

Pound Sterling Outlook

 Next Week's Pound Sterling  Economic Events

• Sterling rose above 1.3500 on Monday (9/6), lifted by broad USD weakness and improved risk 

sentiment amid a quiet data calendar. It later slipped to 1.3488 on Tuesday after UK jobs data 

disappointed.

• While largely in line with forecasts, signs of a softening labor market—with unemployment at 

4.6% and slower wage growth—fueled speculation of BoE rate cuts, weighing on sentiment.

• By Friday (13/6), GBP/USD dipped to 1.3530 as risk aversion intensified following Israel’s 

strikes on Iran, with markets awaiting Tehran’s response.

TREASURY MARKETING  UNIT
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• The BoE is expected to hold rates at 4.25% on Thursday (19/6). Markets will focus on 

the MPC vote split and forward guidance; a dovish tone or division could pressure the 

pound.

• Upcoming UK data—including GDP, industrial output, trade, and inflation—will shape 

sentiment. CPI is forecast at 3.5% YoY, core at 3.8%; softer prints may reinforce rate cut 

expectations.

• Middle East tensions remain a key risk. GBP/USD may dip if risk-off sentiment persists, 

though a hold above 1.3500 could sustain the uptrend, especially if UK data surprises or 

tensions ease.

Pound Sterling Graph Pound Sterling News
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WEEKLY FOREIGN EXCHANGE OUTLOOK                                  16 Jun 2025 - 20 Jun 2025

FOREI Australian Dollar

Last Week Close 0.6491 USD/AUD Monthly High 0.65450 USD/AUD

Week Open 0.6484 USD/AUD Monthly Low 0.64330 USD/AUD

Week Close 0.6486 USD/AUD 30 Days Average 0.62820 USD/AUD

Source: Refinitiv Weekly High 0.6545 USD/AUD 90 Days Average 0.62662 USD/AUD

Weekly Low 0.6454 USD/AUD YTD Change +4.67%

Events Period Date Forecast Previous

Composite Leading Idx MM May 18-Jun -0.01%

Employment May 19-Jun 25.0k 89.0k

Unemployment Rate May 19-Jun 4.1% 4.1%

Lower Bound 0.6400 Upper Bound 0.6550

Forecast Neutral

Australian Dollar Outlook

TREASURY MARKETING  UNIT
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Australian Dollar Performance

Australian Dollar Graph Australian Dollar News

• The Australian dollar held above 0.6500 early last week, supported by renewed U.S.-China 

trade optimism and a stronger-than-expected Chinese trade surplus, despite weak CPI and PPI 

data.

• The pair edged lower on Tuesday (10/6) ahead of further U.S.-China talks. Domestically, 

Westpac Consumer Confidence rose just 0.5% in June, down from May’s 2.2%, reflecting 

cautious sentiment.

• By Friday (13/6), the Aussie dropped over 1% as risk sentiment soured following Israeli strikes 

on Iranian nuclear sites. Meanwhile, U.S. PPI rose 0.1%, slightly below expectations, offering 

limited USD support.

 Next Week's Australian Dollar  Economic Events

• As Australia’s largest trading partner, any surprises in China’s inflation, trade, or 

industrial output figures could impact the Aussie.

• The 0.6520–0.6550 is key resistance zone. A confirmed breakout above this range 

could open the path toward 0.6600, a psychological and technical target.

• While the support levels are 0.6450, 0.6400 and 0.6385. We expect the neutral-to-

bullish in the short term, with consolidation likely unless a clear breakout above 0.6550 

or breakdown below 0.6400 occurs.
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WEEKLY FOREIGN EXCHANGE OUTLOOK                                  16 Jun 2025 - 20 Jun 2025

FOREI Japanesese Yen

Last Week Close 144.85 JPY/USD Monthly High 145.46 JPY/USD

Week Open 144.80 JPY/USD Monthly Low 142.39 JPY/USD

Week Close 144.09 JPY/USD 30 Days Average 152.93 JPY/USD

Source: Refinitiv Weekly High 145.46 JPY/USD 90 Days Average 153.92 JPY/USD

Weekly Low 142.78 JPY/USD YTD Change -7.91%

Events Period Date Forecast Previous

JP BOJ Rate Decision 17 Jun 17-Jun 0.50% 0.50%

Reuters Tankan N-Man Idx Jun 18-Jun 30

Machinery Orders MM Apr 18-Jun -9.7% 13.0%

Machinery Orders YY Apr 18-Jun 4.0% 8.4%

Exports YY May 18-Jun -3.8% 2.0%

Imports YY May 18-Jun -6.7% -2.2%

Trade Balance Total Yen May 18-Jun -892.9B -115.8B

CPI, Core Nationwide YY May 20-Jun 3.6% 3.5%

Lower Bound 142.50 Upper Bound 145.00

Forecast Neutral

• The yen is set to strengthen as expectations for BoJ rate hikes grow, following signs 

of broadening inflation and an upward Q1 GDP revision. With core inflation above 2% 

since March 2022, rates could gradually rise to 1.0% by fiscal 2025.

• Wage growth and inflation will guide BoJ policy. If inflation holds firm and tightening 

continues, USD/JPY may fall. Meanwhile, Middle East tensions and trade uncertainty 

support safe-haven demand for the yen.

• Technically, a break below 144.00 could lead to further downside toward 

142.50–143.00. However, strong U.S. data or easing geopolitical risks could lift the 

pair toward 145.00. While the BoJ is expected to hold at 0.5%, diverging Fed-BoJ paths 

may cap USD/JPY gains.

Japanese Yen Outlook

 Next Week's Japanese Yen Economic Events

Japanese Yen Graph Japanese Yen News

• The Japanese yen strengthened on Monday (9/6), reversing a two-day slide after an upward 

revision to Q1 GDP and rising domestic inflation boosted expectations of BoJ rate hikes. Mild 

USD weakness also supported the move.

• BoJ Governor Kazuo Ueda reaffirmed readiness to raise rates if core inflation nears 2%, 

though the central bank remains cautious. The BoJ is expected to hold rates steady and may 

slow bond purchase reductions, signaling gradual tightening.

• Despite a -0.2% Q1 GDP contraction, Japan’s Nikkei surged 3.8%, its best monthly gain in 14 

years. The yen is up nearly 10% YTD, supported by safe-haven demand and a weaker US dollar.
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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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