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USDTHB Open 33.35 13-Jul Prev. Close 33.29 10-Jul

US yields and broad dollar sentiment did the heavy lifting last week. The dollar caught a bid after the Iran ceasefire framework broke down, oil jumped, equities softened, and
the rates market rebuilt an inflation premium. Midweek FOMC minutes added fuel: officials saw elevated upside risks to price stability, several flagged broader price pressures, and
a few saw a case to raise rates at the June meeting. USDTHB followed the dollar move rather than a local story, with the Bank of Thailand reference rate at 33.318 on Friday versus
33.0249 on the prior Friday transfer buying rate. Thai inputs were thinner: the calendar had no major policy surprise, and the baht mainly traded as a regional high-beta leg against
oil, yields, and dollar demand.

US data is the first trigger ladder this week: CPI, PPI, retail sales, jobless claims, industrial production, and the Fed chair’s semiannual testimony sit in a tight sequence. The
dollar keeps the upper hand as long as inflation and activity do not give traders a reason to unwind last week’s hawkish read from the minutes. A clean continuation signal would be
sticky core prices, firm retail sales, or testimony that leans against quick easing talk; that mix keeps USDTHB supported through yield differentials and importer hedging demand.
Relief for the baht needs proof that US inflation is cooling without a growth scare, because that would cut the urgency to hold dollars and lower the oil-yield pressure channel.
Watch energy prices and regional equity flows after the China trade beat, but treat them as second-order unless they change the dollar story. The baht can outperform regional

peers briefly on calmer oil, but that is a relative value trade, not a standalone reversal signal.
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EURUSD Open  1.1410  13-Jul Prev.Close  1.1416  10-Jul

EURUSD ended last week little changed on the IMF reference data but traded with a defensive feel. Early euro support came from better euro-area activity signals: May retail
sales rose 0.2% on the month and 1.6% on the year, while producer prices matched the monthly consensus at 0.2% and held annual inflation at 5.9%. That was not enough to break
the dollar pull. The midweek sequence shifted toward US rates after the Iran shock lifted oil, bonds sold off, and the FOMC minutes showed officials still worried about broad price
pressure. ECB accounts and speeches did not deliver a clean offset, leaving the pair stuck between a euro area that is not collapsing and a dollar backed by inflation risk. For
trading, the message was range frustration: good European data slowed EUR selling but did not create real upside.

The euro calendar starts with industrial production and trade, then ends with final June inflation and current-account data. That puts the burden of proof on Europe to show
that last week’s better retail and services tone can extend beyond consumption. The base case is a pair that leans lower while US CPI and retail sales keep the dollar rates story
alive. The clean euro contfinuation path needs industrial output to beat and final inflation to confirm enough stickiness to keep the ECB from sounding relaxed at next week’s
meeting. A fade develops when US inflation cools or retail sales disappoint at the same time as euro area production holds up; that narrows the dollar advantage without needing a

new ECB signal. The bigger break against the euro would come from weak production, a softer final HICP profile, or another oil shock that hurts Europe’s terms of tfrade more than

the US.
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GBPUSD Open 1.3396 13-Jul Prev. Close 1.3402 10-Jul

GBPUSD gained across the week on reference-rate data, but the tape was not a clean sterling story. The pound rose from Monday to Friday as the IMF series moved from
1.33405 to 1.34355, helped by a softer euro-sterling tone and the absence of fresh UK policy pressure. Early domestic data were mixed: construction PMI stayed weak at 38.4 and
below the 40 consensus, while new car sales growth accelerated to 11.4%. Midweek, dollar strength from the Iran oil shock and hawkish FOMC minutes slowed the advance rather
than reversing it. UK gilt tenders cleared without a broader FX rupture, and RICS housing stayed deeply negative. The market read sterling as resilient, not strong: domestic growth
signals stayed uneven, but Cable still found support when the dollar bid paused.

Cable has a cleaner UK catalyst this week than it had last week. The May GDP, trade, industrial production, manufacturing output, and construction data are scheduled for
Wednesday night Bangkok time, with the calendar showing monthly GDP expected to improve from April’s contraction. That gives sterling a domestic evidence test after a week
when it mostly survived on relative dollar pauses. Follow-through needs a growth mix that shows services resilience and less drag from production or construction; that keeps
GBPUSD supported even when US data are not soft. The break point is a poor GDP/trade batch landing beside sticky US CPI or firm retail sales, because that restores the UK
underperformance narrative and makes the dollar carry cleaner. BoE communication also matters after scheduled remarks early in the week, but hard data should dominate. A

benign US CPI would amplify any UK upside surprise, but it cannot compensate for a weak domestic release for long.
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AUDUSD Open 0.6949  13-Jul Prev.Close  0.6954  10-Jul

AUDUSD firmed last week, with the IMF reference series edging from 0.6931 on Monday to 0.6949 on Friday. The move was modest because the cross-currents were loud.
Australian data gave a mixed pulse: final May building permits fell 1.1% month on month, in line with consensus, while private house approvals rose 2.8%. China-linked support
improved late in the week as regional demand proxies stabilized, but the US side capped gains after the Iran shock lifted oil and the FOMC minutes pushed the dollar higher. The
result was a grind, not a breakout. For traders, AUD behaved like a China-and-risk proxy with enough local softness to keep rallies tactical.

The clean continuation signal is better Australian confidence data plus evidence that China’s trade strength is not just tariff front-loading. That mix keeps AUDUSD supported
through commodities, Asia equity appetite, and reduced concern over domestic demand. The pressure path starts with weak local confidence or a market read that China’s export
surge pulled future demand forward; sticky US CPI would add a dollar leg and turn the rally into a fade. Housing still matters at the margin after last week’s soft permits, because
local growth needs more than China beta. Exporter hedgers can be patient only while China headlines remain supportive. Importers should treat rallies as conditional, because US

data can still dominate the Australian story in a single session. AUD can hold a bid while China data surprise positively and US inflation does not reprice yields sharply higher.
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USDJPY Open 161.72  13-Jul Prev. Close 161.70  10-Jul

USDJPY kept a firm tone last week as US rates reasserted control. The IMF reference series showed yen softness from 161.57 per dollar on Monday to 162.09 on Friday, with
the move concentrated around the oil and Fed-minutes impulse. The Iran ceasefire breakdown lifted crude, pushed bond yields higher, and gave dollar longs a macro reason to
add exposure. Japan’s own data did not rescue the yen: machine tool orders rose strongly, but PPl accelerated to 7.1% year on year, above the 6.8% consensus, keeping cost
pressure visible without delivering a clear BOJ repricing. The BOJ homepage still showed the policy rate guideline around 1.0%. For trading, the pair remained a rates differential
trade with intervention nerves in the background but no fresh official action. The close left yen bears in control, but also more exposed to any US data surprise.

The calendar keeps USDJPY on US-first rails until Japan’s heavier releases later in the month. US CPI, PP, retail sales, claims, industrial production, and Fed testimony decide
whether last week’s yield-led move extends. The continuation path is straightforward without using old intervention levels: sticky inflation and resilient spending keep US yields
elevated and leave the yen under pressure. Relief needs a softer US inflation mix or a drop in oil that lowers the global rates premium. Japan’s near-term releases are second-tier:
machinery orders, tertiary activity, and capacity use can tweak the domestic growth read, but they are unlikely to overpower US rates unless they shift BOJ expectations. A

stronger Japanese data run could slow USDJPY upside by reviving discussion of policy normalization into the July 30-31 BOJ meeting.
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USDCNY Open  6.7814  13-Jul Prev. Close 6.7819  10-Jul

USDCNY offshore traded with a softer dollar-yuan bias into the end of last week, helped by stronger regional FX and a firmer RMB reference series. The IMF data showed the
yuan moving from 6.7915 per dollar on Monday to 6.7794 on Friday. The path was not one-way. Early dollar support came from oil and US yields after the Iran shock, then China’s
currency held up as traders looked toward June trade data and as regional Asia flows improved. The domestic backdrop remained split: export momentum looked healthier in
survey evidence, but property and consumption worries still capped enthusiasm. For traders, the move mattered because yuan strength came despite a firmer dollar. That
suggested policy tolerance for stability and reduced pressure on Asia FX hedges. The close gave Asia FX breathing room, but not a clean all-clear.

China’s June trade beat is now the anchor for offshore yuan trading. Exports rose 27% year on year and imports 36%, both above forecasts, with the surplus at $125.6 billion.
That gives CNH a near-term cushion, especially because Al-related demand and front-loaded US orders support the external account. Follow-through needs the trade beat to feed
into Wednesday’s Q2 GDP without exposing weaker domestic demand underneath. A firm GDP print keeps USDCNY heavy by reducing pressure for aggressive easing and by
supporting regional FX. The opposing path is a familiar one: strong exports paired with soft consumption, property stress, or disappointing credit data would make the trade beat
look narrow and temporary. US CPI adds a second axis; sticky US inflation can lift the dollar even when China data improve. The pair should therefore trade as a two-factor board:

China proof on growth versus US proof on inflation.
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Economic Calendar

Date Currency Event Consensus Previous
14-Jul 09:31 CNY Trade Balance 810B 7248
14-Jul 09:31 CNY USD-Denominated Trade Balance 119.58 105.4B
14-Jul 15:03 CNY M2 Money Supply y/y 8.50% 8.60%
14-Jul 15:03 CNY New Loans 19508 5208
14-Jul 15:45 GBP BOE Gov Bailey Speaks
14-Jul 19:30 usbD CPly/y 3.80% 4.20%
14-Jul 19:30 usD CPIm/m 0.10% 0.50%
14-Jul 19:30 usb Core CPIm/m 0.20% 0.20%
14-Jul 19:30 usD Core CPly/y 2.80% 2.90%
14-Jul 21:00 usD Fed Chairman Warsh Testifies
15-Jul 03:00 GBP BOE Gov Bailey Speaks
15-Jul 08:30 CNY New Home Prices m/m -0.20%
15-Jul 09:00 CNY NBS Press Conference
15-Jul 09:00 CNY Retail Sales y/y -0.10% -0.60%
15-Jul 19:30 usbD Core PP m/m 0.40% 0.40%
15-Jul 19:30 usD PPIm/m 0.00% 1.10%
15-Jul 21:00 usD Fed Chairman Warsh Testifies
16-Jul 13:00 GBP GDP m/m 0.00% -0.10%
16-Jul 19:30 usbD Core Retail Sales m/m 0.00% 0.80%
16-Jul 19:30 UsD Unemployment Claims 216K 215K
16-Jul 19:30 usD Retail Sales m/m 0.20% 0.90%
16-Jul 19:30 usD Philly Fed Manufacturing Index 12.7 10.3
17-Jul 21:00 usSD Prelim UoM Consumer Sentiment 51 48.9
17-Jul 21:00 usD Prelim UoM Inflation Expectations 4.60%

Key FX Level Snhapshot 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 notice.

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 to the completeness, accuracy, reliability,
timeliness, 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 toward the recipient. The recipient should noft 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 infended 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 fo 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
transactions contrary o 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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