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USDTHB Open 33.34 06-Jul Prev. Close 33.19 03-Jul

Broad dollar sentiment did the heavy lifting last week, and it turned decisively softer. The greenback had leaned on firmer front-end yields early on, but a run of weak US labor data
reset the mood midweek. ADP came in light at 98k, ISM services eased to 53.3 while factory activity held below 50, and Friday's payrolls print landed well under the 110k consensus
with unemployment ticking up to 4.2%. Yields slipped after the release, the dollar index sagged, and Asian FX caught a bid into the weekly close. USDTHB tracked that shift lower,
sliding from the 33.36 zone toward 33.16 without needing any local trigger to get there. On the Thai side the picture was steady rather than strong: soft manufacturing output was
offset by a headline PMI above 53 and foreign reserves parked near USD 279bn. The move was made in Washington, not Bangkok, and the baht simply rode the tailwind.

US risk appetite and the yield outlook drive the week from the open. After the payrolls miss, the market leans toward a softer dollar, and this week's US docket tests that conviction.
ISM services, the goods and services trade gap, jobless claims and a heavy slate of Treasury auctions provide the clearest signals; benign readings let the dollar stay heavy and
USDTHB drift toward its recent lows. The reversal case rests on a growth-side upside surprise or an auction that pushes yields back up, either of which would pull the baht off its highs
and put a floor under the pair. Thailand fills in the rest of the story. A soft CPI print reinforces a patient central bank and quietly limits how far the baht can run, while healthy tourism
receipts and record-high reserves offer a gentle tailwind rather than a fresh catalyst. The base case is a mild extension of the dollar-down, baht-up trend seen last week, though
conviction is modest and hinges squarely on the US numbers. Should American data reassert resilience, the pair snaps back quickly, since the entire move so far has been a dollar

story rather than a baht one, and positioning is light enough to reverse without much resistance.
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EURUSD Open 1.1442  06-Jul Prev. Close 1.1436  03-Jul

The euro clawed out a modest weekly gain, up roughly half a percent, yet the move said more about the dollar than the single currency. Early in the week softer euro-area inflation
did the euro no favours: flash HICP eased to 2.4%, below the 2.6% expected, and traders trimmed bets on further ECB tightening. That policy-divergence read initially weighed on
EUR/USD and kept the pair pinned near range lows. The picture flipped once US labor data rolled in weak midweek, dragging the dollar broadly lower and lifting the pair into the close.
Beneath the headline the growth signals were mixed but firmer: euro-zone manufacturing PMI held just above 51, unemployment slipped to 6.2%, and German retail sales jumped
sharply. The euro ended nearer 1.1437, its strength borrowed from a stumbling dollar rather than any home-grown momentum.

This week the euro's fate rests mostly on the other side of the Atlantic, with a lighter home calendar. Euro-zone retail sales, producer prices, the Sentix investor gauge and German
industrial orders and output supply the domestic texture, but none carries the weight of the US releases that jolted markets last week. Should American data keep disappointing, the
dollar stays soft and EUR/USD grinds higher, testing whether last week's bounce was more than a short squeeze. The counter-scenario is a firmer set of US prints that revives the
divergence trade and drags the euro back toward the recent range floor near 1.136. Home data still matter at the margin. A weak German output number or another soft PPl reminds
traders the growth gap has not closed and caps the euro's upside, whereas a retail-sales beat lends the rebound some legitimacy and encourages the market to chase it. The pair
carries a mild upward bias while the greenback stays on the back foot, but the burden of proof sits with US data; the euro has not yet earned a rally on its own merits, and its own story

remains one of soft inflation and tentative growth that keeps the ECB cautious.
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GBPUSD Open 1.3348  06-Jul Prev. Close 1.3349  03-Jul

Sterling was the star of the majors, posting its biggest weekly jump in about three months, up more than one percent. Two forces drove it. Domestic political risk eased, lifting a
discount that had dogged the pound, and the currency climbed against both the dollar and the euro, touching a one-year high on the cross. The second leg came late, when soft US
jobs data sank the greenback and let cable extend to a two-week peak. UK data played only a supporting role: manufacturing PMI held at 52.5, though the services gauge stayed
below 50 and final GDP confirmed a sluggish patch. Nationwide house prices rose 2.2% on the year. The pound closed near 1.3353, its rally a blend of a receding home-grown risk
premium and a broadly weaker dollar rather than any hawkish shift in Bank of England expectations, which stayed anchored through the week.

The pound enters the week with momentum but a thin domestic calendar to feed it. Construction PMI, the RICS housing survey and house-price readings are the main UK prints,
and none is a heavyweight, so cable again dances to the US tune. Follow-through needs the dollar to stay soft; another run of weak American data lets sterling consolidate its gains
and probe higher after last week's surge. The fade case is straightforward: a dollar rebound on firmer US numbers pulls cable back, and the pound looks especially exposed given how
far and how fast it ran. Political headlines are the local wildcard. Because last week's rally leaned on easing domestic risk, any fresh political wobble strips out that premium quickly
and hits sterling harder than the data alone would justify. The soft UK services picture also caps enthusiasm, reminding traders the growth backdrop is uninspiring even as the pound
outperforms its peers. The honest read is that sterling's advance is two-thirds dollar and one-third relief; it holds while both legs stay intact, but the move is stretched, and the first

crack would come from either a steadier greenback or a return of the political noise that had only just begun to fade from the price.
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AUDUSD Open  0.6937  06-Jul Prev.Close ~ 0.6940  03-Jul

The Aussie had a rough middle to the week, sliding to a three-month low before clawing back to finish modestly higher, up around 0.6%. Early pressure came from a firmer dollar
and rising US yields, plus a growing sense the RBA is done hiking, which drained yield support. Local data added little help: building permits fell and the trade balance swung to a
surprise deficit. The turn arrived late, when weak US jobs data toppled the dollar and let AUD/USD recover into the close near 0.6941. China offered a quiet tailwind, with official and
private June PMIs both beating and nudging back above expansion, steadying the growth-linked Aussie after its dip.

China, not Australia, holds the wheel this week. The domestic calendar is bare of top-tier releases, so the Aussie leans on external cues — chiefly China's June inflation data and
the dollar's post-payrolls trajectory. The base case is a currency that stays firm while the greenback is soft and China's numbers hold up; a benign China CPI alongside continued US
weakness lets AUD extend its late-week recovery and put more distance from the lows. The shift comes from the other direction: a deflationary China print or a dollar bounce on
steadier US data would sap the rebound and drag the pair back toward last week's three-month trough. The RBA-is-finished view caps rallies from the rate side, leaving the Aussie
without much domestic yield appeal, so the move is mostly a proxy for global growth and dollar direction. Follow-through needs both China data and a soft dollar to cooperate; lose

either leg and the bounce fades, since the Aussie's own fundamentals gave it little to stand on last week and the domestic slate offers no fresh support in the days ahead.
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USDJPY Open 161.33  06-Jul Prev. Close 161.37  03-Jul

USDJPY told a two-part story and finished slightly lower, off about a quarter percent. In the first half, the yen sank to a four-decade low as firmer US yields widened the rate gap
and rewarded dollar longs. The second half flipped hard. Reports of a shift to ambush-style intervention tactics against yen shorts spooked the market, the yen jumped, and traders
turned twitchy about official action. Soft US payrolls then pulled yields and the dollar down, adding to the yen's late recovery. Japan's own data leaned firm: the Tankan large-
manufacturer index beat at 15, unemployment held at 2.5%, and manufacturing PMI stayed strong near 54.8, though industrial output was soft. The pair closed near 161.38, well
below its intraday extreme, with intervention risk now the dominant intfraday consideration.

Intervention risk overshadows the calendar for the yen this week. Japan's household spending, current account and corporate goods prices give the domestic read, but none rivals
the twin forces of US yields and the threat of official action after last week's ambush-tactics reports. The trade is asymmetric. As long as the rate gap stays wide, the dollar's pull keeps
USDJPY elevated and dollar-yen longs comfortable; a fresh drop in US yields on more soft data lets the yen firm without any help from Tokyo. The sharper move lurks the other way.
With authorities signalling a readiness to strike unpredictably, any renewed push toward the recent highs invites intervention, and the risk of a violent yen snap-back now sits heavily on
short-yen positions. That threat alone caps how far traders will chase the pair up, and it keeps overnight ggmma expensive. Firm Japanese data adds a slow-burn yen tailwind, though

it rarely moves the pair on its own against the weight of the yield gap. The near-term driver is the tug-of-war between US yields lifting the dollar and the intervention shadow lifting the

yen.
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USDCNY Open 6.8072  06-Jul Prev. Close 6.7861 03-Jul

Broad dollar weakness set the backdrop, but China's own data did the talking last week. The yuan firmed modestly, with USDCNY easing toward 6.780, as June PMIs beat across
the board — official manufacturing nudged back above 50 and the private gauge topped estimates, calming fears about the recovery. The PBOC leaned in too, holding the fix firm and
launching fresh repo operations to steady liquidity, which the market read as quiet support for the currency. Exporter dollar sales added a bid. Not everything was clean: growth
worries lingered, and the offshore unit wobbled at times on thin liquidity despite strong official guidance. When soft US payrolls sank the dollar late in the week, the yuan rode the move
to a firmer close, blending a PMI-led domestic lift with a broadly weaker greenback.

Will Beijing lean harder on support, or let the data carry the yuan? China's June inflation figures headline the calendar, with money-and-lending and FX reserves close behind, and
each speaks to whether the recovery has real traction after last week's firm PMls. The steady path runs through cooperation between soft US data and stable Chinese prices; a benign
CPI on top of a still-soft dollar lets USDCNY drift lower and the yuan hold its gains. Trouble comes from the deflation angle. A negative CPI print revives worry that domestic demand is
weak and pressures the currency, and a dollar bounce on firmer US numbers would compound it, nudging the pair back up. The PBOC's fixing remains the anchor throughout; firm
guidance caps yuan weakness even when sentiment sours, so the managed nature of the currency dampens moves in both directions and keeps realised volatility low. The pair leans

mildly lower while US softness and China stability align, but the offshore unit stays the more volatile expression of any wobble and tends to lead when nerves build.
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Economic Calendar

Date Currency Event Consensus Previous
06-Jul 21:00 usbD ISM Services PMI 54.2 545
07-Jul 17:30 GBP BOE Gov Bailey Speaks
09-Jul 01:00 uUsD FOMC Meeting Minutes
09-Jul 08:30 CNY CPI y/y 1.10% 1.20%
09-Jul 08:30 CNY PPI y/y 4.20% 3.90%
09-Jul 19:30 usD Unemployment Claims 218K 215K

Key FX Level Snapshot support & resistance across sessions
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Disclaimer

IMPORTANT NOTICE - INDICATIVE PRICING

All prices and exchange rates presented in this document are INDICATIVE ONLY and NOT FIRM. They are subject to change without notice and may differ from actual transaction rates. The
information and market data herein are for informational purposes only and do not constitute an offer, solicitation, or recommendation to purchase or sell any financial instrument.

Origin & Scope

This material has been prepared solely by the Treasury Marketing Unit of Bangkok Bank Public Company Limited (“Bangkok Bank”). Any opinions expressed herein may differ from those of other
departments within Bangkok Bank.

Sources & Variability

The information contained herein has been obtained from public sources and is subject to change based on market conditions. Bangkok Bank is under no obligation to update or keep current the
information contained in this document. Use of any information is at the recipient’s discretion.

Opinions & Assumptions

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 nofice.

No Warranties; No Liability

Neither Bangkok Bank nor any of its directors, officers, employees, advisors, or affiliates makes any representations or warranties, express or implied, as fo the completeness, accuracy, reliability,
fimeliness, or suitability of the information contained herein.

Bangkok Bank and its affiliates shall not be liable for any loss, damage, or financial harm arising from the use of, reliance on, or decisions made based on the information provided in this document.
Recipients are solely responsible for their own financial and investment decisions and any resulting consequences.

No Fiduciary Duty

Bangkok Bank does not assume any fiduciary duty or responsibility foward the recipient. The recipient should not rely solely on the information provided in this document for making financial
decisions.

Third-Party Information

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.
Technical Errors & Interruptions

Bangkok Bank shall not be liable for any technical errors, omissions, inaccuracies, or 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.

Confidentiality & Use

This document is intended for the exclusive use of 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.

Forward-Looking Statements; Past Performance

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

Regulatory Status; No Advice

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 independent professional advice from relevant advisers about their particular
circumstances.

Conflicts of Interest

Bangkok Bank, its connected companies, employees, or clients may, at any time and to the extent permitted by applicable law and/or regulation, take the other side of any order, enter into
fransactions contrary to any recommendations contained herein, or have positions, 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.

Jurisdiction & Distribution Restrictions

This document is not directed to, or intended for distribution to or use by, any person or entity in any 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.

Risk Disclosure

Recipients should be aware that financial markets are subject to significant risks, including market volatility, currency fluctuations, and economic changes. Recipients 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 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.
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