
WEEKLY FOREIGN EXCHANGE OUTLOOK                                  09 Jun 2025 - 13 Jun 2025

FOREI Dollar Index

Last Week Close #N/A Monthly High 101.98

Week Open #N/A Monthly Low 97.92

Week Close #N/A 30 Days Average 99.86

Source: Refinitiv Weekly High 0.00 90 Days Average 103.72

Weekly Low 0.00 YTD Change #VALUE!

Events Period Date Forecast Previous

Core CPI YY, NSA May 11-Jun 2.9% 2.8%

CPI MM, SA May 11-Jun 0.2% 0.2%

CPI YY, NSA May 11-Jun 2.5% 2.3%

CPI Wage Earner May 11-Jun 314.243

Initial Jobless Clm 7 Jun, w/e 12-Jun 240k 247k

PPI Machine Manuf'ing May 12-Jun 189.0

U Mich Sentiment Prelim Jun 13-Jun 53.8 52.2

Lower Bound 98.00 Upper Bound 100.00

Forecast Neutral

Dollar Index Performance 

 Next Week's Dollar Index Economic Events

Dollar Index Graph
- A new layer of trade uncertainty (US potentially raising steel tariffs to 50%, mutual US-China 

accusations of not meeting the Geneva agreements) caused investors to start with a guarded risk 

off bias, weighing on the dollar.

-The US manufacturing ISM confirmed the stagflationary risk related to US trade policy. The index 

eased further in contraction territory (48.5), showing little relief from the truce in reciprocal tariffs.

- ADP Employment Change numbers dropped sharply in May, adding just 37K jobs, far below the 

expected 115K increase.

- May US Nonfarm Payrolls print surpassed forecasts of 130K, rose by 139K but missed April’s 

downwardly revised 147K. Although the labor market is cooling, it remains in great condition as the 

US economy decelerates. The unemployment rate stood at 4.2%.
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- Slowing growth in 2025 and 2026 with restricitve trade and immigration policies 

dominated the landscape.

- Inflations remain firm until year-end and could keep the Fed on hold in 2025.

- A de-escalation in trade tensions should help the US avoid a recession, but for the time-

being, a lack of progress on trade negotiation with China continue to dampen sentiment 

further.

- US CPI data in May to be released on Wed (11/6). 

Dollar News

Dollar Outlook
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FOREI Thai Baht 

Pimnapat Damripattanasakul <Pimnapat.Damripattanasakul@bangkokbank.com>

.

Last Week Close #N/A THB/USD Monthly High Retrieving...THB/USD

Week Open #N/A THB/USD Monthly Low Retrieving...THB/USD

Week Close #N/A THB/USD 30 Days Average 33.16 THB/USD

Source: Refinitiv Weekly High 0.00 THB/USD 90 Days Average 33.61 THB/USD

Weekly Low 0.00 THB/USD YTD Change #VALUE!

Events Period Date Forecast Previous

Consumer Confidence Idx May 12-Jun 55.4

Forex Reserves 2 Jun, w/e 13-Jun

Currency Swaps 2 Jun, w/e 13-Jun

Lower Bound 32.00 Upper Bound 33.00

Forecast Depreciation

Thai Baht Outlook

Thai Baht  Performance 

 Next Week's Thai Baht  Economic Events

- S&P affirmed Thailand's credit rating at BBB+ and retained its stable outlook for the country. The 

agency projected Thailand's GDP growth at 2.3% in 2025 and 2.6% in 2026 despite external risks, 

particularly the US trade tariffs. Over the 2025–28 period, average annual GDP growth was forecast 

at 2.8%. Per capita income was expected to increase from US$7,500 to US$8,100 this year, partly 

due to a stronger baht.

- Industrial output has turned positive for the first time in nine months, with the automotive sector 

rebounding after a 21-month slump. The Manufacturing Production Index (MPI) rose by 2.2% year-

on-year in April

- The consumer price index dropped 0.57% in May from a year earlier, following a 0.22% fall in 

April. It was the third month in a row that the inflation rate has been below the central bank's 

target range of 1.0% to 3.0%.

Thai Baht  Graph Thai Baht  News
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- The Federation of Thai Industries has lowered its target for the Thai economy in 2025 

to 1.5-2% due to shrinking exports in 2H2025, slowing investment, and reduced Chinese 

tourism.

- Ongoing conflict within Thailand's coalition government sparked fear that the 

economy could be damaged if a prolonged election and cabinet formation slows 

disbursement and tourism flows.

- Current rise in gold price could limit THB weakness in the short-term. However, 

spillover over effects from slower global growth may continue to pressure THB in 2H25.

32.00

32.50

33.00

33.50

34.00

34.50

35.00

Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25

Please carefully examine the Important Disclosure on the last section of this material. 2
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FOREI Euro

Last Week Close #N/A USD/EUR Monthly High Retrieving...USD/EUR

Week Open #N/A USD/EUR Monthly Low Retrieving...USD/EUR

Week Close #N/A USD/EUR 30 Days Average 1.1325 USD/EUR

Source: Refinitiv Weekly High 0.0000 USD/EUR 90 Days Average 1.0875 USD/EUR

Weekly Low 0.0000 USD/EUR YTD Change #VALUE!

Events Period Date Forecast Previous

Sentix Index Jun 10-Jun -6.0 -8.1

CPI Final MM May 13-Jun 0.1% 0.1%

CPI Final YY May 13-Jun 2.1% 2.1%

HICP Final MM May 13-Jun 0.2% 0.2%

HICP Final YY May 13-Jun 2.1% 2.1%

Total Trade Balance SA Apr 13-Jun 27.90B

Industrial Production MM Apr 13-Jun -1.3% 2.6%

Industrial Production YY Apr 13-Jun 1.4% 3.6%

Lower Bound 1.1300 Upper Bound 1.1500 Reserve Assets Total May 13-Jun 1,496.92B

Forecast Appreciation

- Euro area GDP growth expect to be 1.0%Y in 2025 and 0.9%Y in 2026. Private 

consumption remains robust, monetary policy is easing, but trade tensions are likely to 

be a persistent drag on exports and investment. Wage momentum should soften, while 

core inflation moving persistently below 2%.

- Should the US trade policies turn out more supportive of growth, ECB terminal rate 

can be see at 2% in 2025.

- German CPI to be released on Fri (13/6)

Euro Graph Euro News

Euro Outlook

Euro Index Performance 

 Next Week's Euro Economic Events
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- The Eurozone HICP in May fell by 1.9%, below the ECB’s 2% target for the first time in eight 

months. Excluding volatile items, the core HICP fell by 2.3% YoY, down from 2.7% in the previous 

month

- The HCOB Eurozone Composite Purchasing Managers’ Index, compiled by S&P Global, fell to 50.2 

in May from 50.4 in April, higher than a preliminary estimate of 49.5 but its weakest since February.

-ECB lowered rates to 2% as expected, but its statement suggested a cautious, data-dependent path 

ahead.

- German Industrial Production dropped 1.8% year-over-year (YoY) in April versus March’s -0.7% 

revision.

0.9970

1.0170

1.0370

1.0570

1.0770

1.0970

1.1170

1.1370

1.1570

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25

Please carefully examine the Important Disclosure on the last section of this material. 3



WEEKLY FOREIGN EXCHANGE OUTLOOK                                  09 Jun 2025 - 13 Jun 2025

FOREI Pound Sterling

Last Week Close #N/A USD/GBP Monthly High Retrieving...USD/GBP

Week Open #N/A USD/GBP Monthly Low Retrieving...USD/GBP

Week Close #N/A USD/GBP 30 Days Average 1.3323 USD/GBP

Source: Refinitiv Weekly High 0.0000 USD/GBP 90 Days Average 1.2917 USD/GBP

Weekly Low 0.0000 USD/GBP YTD Change #VALUE!

Events Period Date Forecast Previous

Claimant Count Unem Chng May 10-Jun 5.2k

ILO Unemployment Rate Apr 10-Jun 4.6% 4.5%

HMRC Payrolls Change May 10-Jun -33k

GDP Est 3M/3M Apr 12-Jun 0.7% 0.7%

GDP Estimate MM Apr 12-Jun -0.1% 0.2%

GDP Estimate YY Apr 12-Jun 1.1%

Services MM Apr 12-Jun 0.0% 0.4%

Services YY Apr 12-Jun 1.3%

Lower Bound 1.3400 Upper Bound 1.3700 Manufacturing Output MM Apr 12-Jun -0.8% -0.8%

Forecast Appreciation

Pound Sterling Graph Pound Sterling News
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- Despite a temporary relief on US steel tariff, UK still faces a five-week deadline to 

formally conclude the deal or risk being hit by the full 50%.

- Going forward, the recent US-UK trade deal could cement GBP outlook, given the UK's 

high value-added services sector which benefited from both US demand 

and US corporate hiring.

- With the combination of labour market weakness and low inflation, the BoE could 

expedite its cutting cycle in 2H25.

- UK job data to be released on Tue (10/6)  

Pound Sterling Performance

Pound Sterling Outlook

 Next Week's Pound Sterling  Economic Events

- GBP/USD remained above 1.350 after Britain’s services sector resumed growth. The S&P Global 

Purchasing Managers’ Index for Britain’s services sector rose to 50.9 in May from 49.0 in April, and 

above an earlier flash estimate of 50.2.

- Adding to the mildly positive tone, the UK has been granted temporary relief from the steep 50% 

US steel and aluminium tariffs that came into effect on Wednesday. Under an executive order 

signed by US President Donald Trump, the UK will be treated differently following a preliminary 

trade agreement reached last month.
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WEEKLY FOREIGN EXCHANGE OUTLOOK                                  09 Jun 2025 - 13 Jun 2025

FOREI Australian Dollar

Last Week Close #N/A USD/AUD Monthly High Retrieving...USD/AUD

Week Open #N/A USD/AUD Monthly Low Retrieving...USD/AUD

Week Close #N/A USD/AUD 30 Days Average 0.63025 USD/AUD

Source: Refinitiv Weekly High 0.0000 USD/AUD 90 Days Average 0.62916 USD/AUD

Weekly Low 0.0000 USD/AUD YTD Change #VALUE!

Events Period Date Forecast Previous

Consumer Sentiment Jun 10-Jun 2.2%

NAB Business Conditions May 10-Jun 2

NAB Business Confidence May 10-Jun -1

LSEG IPSOS PCSI Jun 13-Jun 48.13

Lower Bound 0.6400 Upper Bound 0.6600

Forecast Appreciation

 Next Week's Australian Dollar  Economic Events

- The Australian Bureau of Statistics (ABS) showed that Gross Domestic Product (GDP) 

grew by 0.2% quarter-over-quarter in Q1, declining from the previous 0.6% growth. 

Meanwhile, the annual GDP growth rate remained consistent at 1.3%, below the 

expected 1.5%.

- RBA minutes of its May monetary policy meeting suggested that the board viewed the 

case for a 25 basis point cut as stronger, preferring a policy to be cautious and 

predictable.

Australian Dollar Performance

Australian Dollar Graph Australian Dollar News
- AUD/USD recovered as bulls eagerly approach psychological resistance at 0.6500.

- Australia’s Trade Balance posted a 5,413M surplus month-over-month in April, below the 6,100M 

expected and 6,892M (revised from 6,900M) in the previous reading. Exports declined by 2.4% 

MoM in April, against a 7.2% rise prior (revised from 7.6%). Meanwhile, Imports rose by 1.1%, 

compared to a decline of 2.4% (revised from -2.2%) seen in March. 

- China's Services Purchasing Managers' Index (PMI) inched higher to 51.1 in May from 50.7 in April.

- The Australian Bureau of Statistics (ABS) showed that Gross Domestic Product (GDP) grew by 0.2% 

quarter-over-quarter in Q1.
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Australian Dollar Outlook
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FOREI Japanesese Yen

Last Week Close #N/A JPY/USD Monthly High Retrieving...JPY/USD

Week Open #N/A JPY/USD Monthly Low Retrieving...JPY/USD

Week Close #N/A JPY/USD 30 Days Average 155.97 JPY/USD

Source: Refinitiv Weekly High 0.00 JPY/USD 90 Days Average 153.71 JPY/USD

Weekly Low 0.00 JPY/USD YTD Change #VALUE!

Events Period Date Forecast Previous

Current Account NSA JPY Apr 9-Jun 2,563.9B 3,678.1B

Current Account Bal SA Apr 9-Jun 2,723,100M

Trade Bal Cust Basis SA Apr 9-Jun -220,223.00M

GDP Rev QQ Annualised Q1 9-Jun -0.7% -0.7%

GDP Revised QQ Q1 9-Jun -0.2% -0.2%

GDP Cap Ex Rev QQ Q1 9-Jun 1.3% 1.4%

M2 Money Supply May 10-Jun 1,256,302,300M

Lower Bound 143.00 Upper Bound 146.00

Forecast Depreciation

Japanese Yen Outlook

 Next Week's Japanese Yen Economic Events

Japanese Yen Graph Japanese Yen News

Japanese Yen Performance

-The Japanese Yen consolidated around 143.0 amid the growing acceptance that the BoJ will 

continue raising interest rates.  

- Government data showed that nominal wages increased 2.3% from a year earlier in April, or the 

fastest pace in four months and up for the 40th consecutive month. However, real wages slumped 

1.8% as rising prices continued to outpace pay hikes.

- Consumer inflation rate eased slightly to the 4.1% YoY from 4.2% in March, though it stayed above 

4% for the fifth month in a row. 

- The nominal GDP recovery remains intact, but uncertainty stemming from both US 

tariffs and domestic political events will likely have a large impact on Japan's near-

term outlook.

- Weaker-than-expected overall wage income data could undermine Japanese 

economic growth and inflation, giving the BOJ less headroom to raise interest rates 

further.

- On the trade front, Japanese talks with the U.S. remained ongoing, although media 

reports said discord between U.S. officials was presenting difficulties. 
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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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