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Last Week Close 97.64 Monthly High 98.83
Week Open 97.65 Monthly Low 96.22
Week Close 98.15 30 Days Average 97.84
Weekly High 98.61 90 Days Average 98.14
Weekly Low 97.20 YTD Change -9.65%

Events Period Date Forecast Previous
Consumer Confidence Sep 30-Sep 96.0 97.4
ISM Manufacturing PMI Sep 01-Oct 49.0 48.7
Initial Jobless Clm 27 Sep, w/e02-Oct 223k 218k
Factory Orders MM Aug 02-Oct 1.4% -1.3%
Non-Farm Payrolls Sep 03-Oct 50k 22k
Unemployment Rate Sep 03-Oct 4.3% 4.3%

Lower Bound 96.80 Upper Bound 99.00 ISM N-Mfg PMI Sep 03-Oct 51.8 52.0
Forecast Neutral

   FX Compass : 29 Sep 2025 - 03 Oct 2025

Quick Take

expectations for aggressive Fed rate cuts. August personal spending beat forecasts, and core PCE held steady at 2.9% year-

over-year, signaling persistent inflation and resilient consumer demand. However, risks remain from a softening labor market 

and potential inflationary pressure from Trump-era tariffs.

according to the Bureau of Economic Analysis.

cuts. He noted that inflation risks remain tilted to the upside, while employment risks are leaning to the downside, underscoring 

the Fed's current policy dilemma, according to Westpac analysts.
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October 1, the US will impose a 100% tariff on branded and patented pharmaceutical imports, with exemptions 

for firms building plants in the US. Trump also unveiled tariffs of 50% on kitchen cabinets and bathroom vanities 

and 25% on trucks, effective the same day.

a possibility.

feature a flurry of Fed speakers, US ADP National Employment Change, the ISM Manufacturing PMI, Initial 

Jobless Claims and Nonfarm Payrolls for September.
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Thai Baht

17.5
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.

Last Week Close 31.88 THB/USD Monthly High 32.45 THB/USD

Week Open 31.86 THB/USD Monthly Low 31.58 THB/USD

Week Close 32.18 THB/USD 30 Days Average 32.11 THB/USD

Weekly High 32.32 THB/USD 90 Days Average 32.37 THB/USD

Weekly Low 31.71 THB/USD YTD Change -5.62%

Events Period Date Forecast Previous
Exports YY Aug 30-Sep 9.70%
Imports YY Aug 30-Sep 4.50%
Trade Account Aug 30-Sep 2.50B
Current Account Aug 30-Sep 2.20B
Manufacturing PMI SA Sep 01-Oct 52.7
Forex Reserves 22 Sep, w/e03-Oct 272.3B

Lower Bound 31.80 Upper Bound 32.50
Forecast Neutral

   FX Compass : 29 Sep 2025 - 03 Oct 2025

Impact Events(PCE) price index last Friday. This week market will keep an eye on US labor market.

from him regarding monetary policy direction, especially in the context of managing the strong baht and weak growth.

USD/THB tested the 50 days-average line and be intantly rejected last week, the pair may firstly retreated (THB 
appriciated). The price has not been able to stand on this line since April when the USD/THB jumped to the level of 
35.00 THB/USD.

Currency Pulse Quick Take

Outlook

Performance 

continued to manage excessive volatility, including coordination with gold dealers and financial regulators.

adverse impact of currency strength on the tourism sector. Trade data revealed a deficit in August, with exports slowing under 

the pressure of U.S. tariffs and imports rising sharply. Market sentiment was further dampened by declining gold prices and 

risks for the currency.
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Euro

Last Week Close 1.1744 USD/EUR Monthly High 1.1918 USD/EUR

Week Open 1.1744 USD/EUR Monthly Low 1.1609 USD/EUR

Week Close 1.1701 USD/EUR 30 Days Average 1.1718 USD/EUR

Weekly High 1.1819 USD/EUR 90 Days Average 1.1630 USD/EUR

Weekly Low 1.1645 USD/EUR YTD Change +13.18%

Events Period Date Forecast Previous
Business Climate Sep 29-Sep -0.72
Economic Sentiment Sep 29-Sep 95.2 95.2
Services Sentiment Sep 29-Sep 3.7 3.6
Import Prices MM Aug 30-Sep -0.4%
Import Prices YY Aug 30-Sep -1.4%
Retail Sales MM Real Aug 30-Sep 0.5% -1.5%
HICP Prelim MM Sep 30-Sep 0.1% 0.1%

Lower Bound 1.1600 Upper Bound 1.1800 Producer Prices YY Aug 03-Oct 0.2%
Forecast Depreciation

   FX Compass : 29 Sep 2025 - 03 Oct 2025

tensions weighed on the euro after NATO warned Russia of its readiness to intercept Russian 
aircraft. Bloomberg reported that European officials privately informed Russia they are prepared to 

whether inflation is still in line with ECB's 2% target. 

Impact Events

Currency Pulse Quick Take

rates following the release of the latest U.S. inflation report. Over the week, EUR/USD traded mostly within a 

higher, but upward momentum remained constrained as the U.S. dollar found periodic demand. 
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Outlook
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Pound Sterling

Last Week Close 1.3466 USD/GBP Monthly High 1.3726 USD/GBP

Week Open 1.3467 USD/GBP Monthly Low 1.3325 USD/GBP

Week Close 1.3400 USD/GBP 30 Days Average 1.3496 USD/GBP

Weekly High 1.3536 USD/GBP 90 Days Average 1.3500 USD/GBP

Weekly Low 1.3321 USD/GBP YTD Change +7.38%

Events Period Date Forecast Previous
GDP QQ Q2 30-Sep 0.3% 0.3%
GDP YY Q2 30-Sep 1.2% 1.2%
Nationwide house price mm Sep 01-Oct 0.2% -0.1%
Nationwide house price yy Sep 01-Oct 1.8% 2.1%
S&P GLOBAL MANUFACTURING PMI Sep 01-Oct 46.2 46.2
S&P GLOBAL PMI: COMPOSITE - OUTPUT Sep 03-Oct 51.0 51.0
Reserve Assets Total Sep 03-Oct 211,210.47M

Lower Bound 1.3350 Upper Bound 1.3600
Forecast Depreciation

   FX Compass : 29 Sep 2025 - 03 Oct 2025

Currency Pulse Quick Take

stance. While policymaker Megan Greene backed a pause in rate cuts, Governor Bailey signaled more easing ahead, 

highlighting internal divisions. UK inflation remains the highest in the G7 at 3.8% and is expected to peak at 4% before easing. 

over gilt markets. 

expectations of near-term Fed rate cuts.

Performance 

Outlook

which showed that private sector activity in the UK grew at a slower pace in September compared to August. 

This week market will pay close attention to speeches from Fed policymakers along with any fresh developments 

on the geopolitical and trade front.

Impact Events
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Australian Dollar

Last Week Close 0.6591 USD/AUD Monthly High 0.6706 USD/AUD

Week Open 0.6586 USD/AUD Monthly Low 0.6484 USD/AUD

Week Close 0.6546 USD/AUD 30 Days Average 0.6529 USD/AUD

Weekly High 0.6628 USD/AUD 90 Days Average 0.6508 USD/AUD

Weekly Low 0.6518 USD/AUD YTD Change 0.0613

Events Period Date Forecast Previous
Building Approvals Aug 30-Sep 3.0% -8.2%
RBA Cash Rate Sep 30-Sep 3.60% 3.60%
S&P Global Mfg PMI Final Sep 01-Oct 51.6
Balance on Goods Aug 02-Oct 7,310M
Goods/Services Imports Aug 02-Oct -1.3%
Goods/Services Exports Aug 02-Oct 3.3%
S&P Global Svs PMI Final Sep 03-Oct 52.0

Lower Bound 0.6500 Upper Bound 0.6675 S&P Global Comp PMI Final Sep 03-Oct 52.1
Forecast Appreciation

   FX Compass : 29 Sep 2025 - 03 Oct 2025

Quick Take

losses, as a stronger US dollar pressured the currency. The greenback strengthened after stronger-than-
expected US data tempered hopes for deeper Federal Reserve rate cuts. Market sentiment was also weighed 

Performance 

Outlook

after August inflation came in hotter than anticipated. Markets now assign just a 6.5% chance of a 

in November.

the Trump's tariff outcomes and the uncertainty over the global economic is creating the downside 
risk.

Impact Events

Currency Pulse
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Japanese Yen

Last Week Close 147.94 JPY/USD Monthly High 149.95 JPY/USD

Week Open 147.89 JPY/USD Monthly Low 145.49 JPY/USD

Week Close 149.49 JPY/USD 30 Days Average 143.99 JPY/USD

Weekly High 149.95 JPY/USD 90 Days Average 143.99 JPY/USD

Weekly Low 147.44 JPY/USD YTD Change -5.28%

Events Period Date Forecast Previous
Leading Indicator Revised Jul 29-Sep 0.8
Tankan Big Mf Idx Q3 01-Oct 15 13
Tankan All Big Capex Est Q3 01-Oct 11.3% 11.5%
Tankan Small Mf Idx Q3 01-Oct 2 1
Tankan All Sm Capex Est Q3 01-Oct -2.2% -5.6%
S&P Global Mfg PMI Final SA Sep 01-Oct 48.4
Unemployment Rate Aug 03-Oct 2.4% 2.3%

Lower Bound 147.00 Upper Bound 150.00 S&P Global Comp Op Final SA Sep 03-Oct 51.1
Forecast Depreciation S&P Global SVC PMI Final SA Sep 03-Oct 53.0

Impact Events
payrolls report will be closely watched for clear signals on employment and unemployment trends. Any decisive 

data could determine whether the yen continues to weaken or regains ground.

possible hike in October.

with the internal vote scheduled for October 4. 

Currency Pulse Quick Take

   FX Compass : 29 Sep 2025 - 03 Oct 2025

Outlook

Performance 

dollar strength following robust U.S. data that dampened hopes for deeper Federal Reserve rate cuts.

growth and prices evolve as expected. At its September meeting, the BOJ kept rates unchanged but recorded 
two dissents, suggesting additional tightening may be approaching.
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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 

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.
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