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USDTHB Open 32.88 08-Jun Prev. Close 32.78 05-Jun

Broad dollar strength drove USDTHB higher through the week, with Gulf hostilities sustaining safe-haven demand for the greenback. ISM manufacturing missed on June 1, but
the softness was quickly buried when JOLTS job openings surged to 7.62 million — above the 6.82 million forecast — pointing to stubborn US labour tightness. The pair's sharpest
leg came on June 3 after the ISM services index printed 71.3 against a 53.6 consensus, a result that gutted any residual rate-cut pricing. Fed member Hammack had flagged on
June 2 that rates may need to rise if inflation stays elevated. Friday's payrolls kept the unemployment rate at 4.3%, in line with estimates. Domestically, the BOT governor projected
2% growth and 3% inflation for 2026. Thai markets were shut Wednesday for the public holiday. USDTHB closed the week near its high.

The Iran conflict intensified over the weekend — US forces struck Iranian sites after a drone exchange — and the geopolitical risk premium built into the dollar has not faded at
the Monday open. USDTHB was trading weaker for the baht again in the first hours of Asian trade, an early signal that the Gulf-driven bid carried over. Wednesday's US CPl is the
week's clearest near-term inflection. Consensus sits at 4.2%, and given last week's services shock, the probability of an above-consensus result is not trivial. A hot print accelerates
December rate-hike pricing, extends the dollar's structural advantage, and keeps USDTHB pushing higher. Thursday brings PPI and initial jobless claims — secondary but relevant
inputs for the inflation picture ahead of the June FOMC. Thailand's data calendar is thin: consumer confidence and reserves only. The BOT governor's export optimism — projecting
12-13% growth this year — provides structural baht support through trade channels, but it is a slow-moving anchor against a fast-moving dollar. The faster variable remains the
Gulf: any credible ceasefire signal drains the safe-haven premium from the dollar and gives the baht room to recover. Absent that, the pair follows the CPI print — higher on a beat,

briefly lower on a miss before Gulf conditions reassert.
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EURUSD Open 1.1517  08-Jun Prev. Close 1.1523  05-Jun

Eurozone bond yields climbed all week as traders priced three ECB hikes for 2026, yet EURUSD still ended lower — a divergence that tells you exactly where the dominant
force sat. The dollar owned the week from Tuesday onward. JOLTS job openings landed more than 800,000 above forecast on June 2, and the ISM services index detonated at
71.3 on June 3, nearly 18 points above the 53.6 consensus, pulling December rate-hike odds sharply higher. Gulf hostilities sustained the safe-haven bid in parallel. Eurozone
inflation continued rising, and the ECB's June 11 hike to 2.25% was already priced before the week began — leaving no fresh ECB catalyst to anchor the euro against the dollar
surge. A brief mid-week recovery on Iran peace-talk signals faded before the close. EURUSD printed its weakest weekly close in several weeks.

Thursday's ECB decision is the most anticipated European event of the month. A 25bp rate hike to 2.25% is fully priced; what moves EURUSD is the statement and Lagarde's
press conference. Traders are watching whether the ECB signals another hike in September or adopts a wait-and-see posture. The ‘done deal' framing in recent polls suggests a
hike alone does not deliver surprise — the euro needs explicit forward-guidance hawkishness to gain. The pair's clean continuation signal is a Lagarde press conference that
commits to further tightening without hedging. Before that, Wednesday's US CPI is the first hurdle. Consensus at 4.2% means a beat keeps the dollar bid and compresses any euro
rally pre-ECB. A CPI undershoot would give EURUSD room to recover — but the setup is asymmetric, because a hike-signalling ECB on Thursday could still be overwhelmed by a
continued Gulf-driven dollar premium. Eurozone yields rose last week on hawkish ECB pricing; the question now is whether the ECB meeting converts that rate support into
sustained FX follow-through or leaves the market flat after a 'buy the rumour, sell the fact' reaction. US PPl on Thursday and Michigan sentiment on Friday complete the week. The

euro's recovery requires both ECB conviction and a dollar that stops accelerating — a combination that depends partly on whether Middle East tensions ease.
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GBPUSD Open 1.3336  08-Jun Prev. Close 1.3340  05-Jun

GBPUSD spent the week in a one-directional slide, losing ground on every session from Tuesday through Friday as the dollar's data-driven rally overwhelmed any residual
sterling support. The US ISM services print of 71.3 on June 3 was the single largest intraweek shock — it repriced the entire US rates outlook in one afternoon. UK data provided a
mixed backdrop rather than a clear anchor. Manufacturing PMI was solid at 53.9, and services surprised at 49.3, but construction cratered to 38.2 on June 4. Consumer credit
missed on June 2, and Halifax house prices disappointed on Friday. Gulf safe-haven flows ran throughout. The result: sterling could not hold its footing against a dollar bid backed
by genuine macro surprise and geopolitical demand. GBPUSD finished the week at its lowest level in several weeks.

Friday's UK GDP print for April is the domestic anchor of the week. Consensus sits at -0.2%, a contraction reading that — if confirmed — would sharpen the Bank of England's
dilemma between persistent inflation and slowing growth. A weaker print feeds the narrative that the UK is already absorbing the lagged effects of aggressive tightening, limiting
the BOE's ability to keep hiking. The pound's directional pressure this week runs through two filters. First, US CPl on Wednesday: a hot print keeps the dollar bid across G10 and cable
gets compressed regardless of domestic factors. Second, the GDP read on Friday: a materially weaker number re-opens the BOE pivot debate and adds a second layer of sterling
weakness. The constructive path for GBPUSD requires CPI to undershoot — releasing dollar pressure — and GDP to surprise higher, shifting the BOE calculus back foward a hold
rather than a pause. UK construction PMI's June 4 collapse to 38.2 already suggests the Friday GDP reading faces downside risk from the investment channel. Gulf tensions
continue to feed the safe-haven dollar premium, and nothing in this week's UK calendar challenges that structural headwind. The burden of proof sits squarely with the bulls: both

events need to clear positively for cable to recover ground lost last week.
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AUDUSD Open  0.7028  08-Jun Prev.Close ~ 0.7043  05-Jun

The RBA's message last week was cautious: it is monitoring the impact of past rate hikes alongside the energy shock from the Gulf conflict. That framing landed as the
Australian Q1 GDP print disappointed at 2.5% against 2.6% expected. Corporate profits slumped 1.3% against a positive consensus. Gulf tensions hit risk appetite across the week,
and AUD underperformed as a high-beta currency with commodity exposure. China's solid PMI readings — Caixin manufacturing 51.8, services 54.4 — were the one supportive
input, but the macro backdrop was too weak to offset the dollar surge and risk-off flow. AUDUSD was the worst performer in G10 last week, extending its slide through Friday's close

AUD enters the week in a vulnerable position, and the evidence test is clear: the pair needs proof that both China demand is intact and the dollar's momentum is fading. China
trade data on June 9 and CPl on June 10 are the first pass — solid prints give AUD a floor through the commodity demand channel. The second hurdle is US CPl on Wednesday at a
4.2% consensus. A print at or above that level extends dollar strength and overrides any China support. Australia's 4.75% minimum wage hike adds a domestic inflation angle:
higher wages sustain price pressure but compress household spending, limiting how aggressively the RBA can cut and providing some structural AUD support over time — though
near-term FX direction is driven entirely by the US-China data sequence this week. Gulf tensions remain the wildcard: further escalation after weekend US strikes on Iranian sites

deepens risk-off and keeps AUD offered. Follow-through lower needs only a hot CPI. A recovery requires all three — soft CPI, firm China, and a Gulf pause — arriving simultaneously.
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USDJPY Open 160.24  08-Jun Prev. Close 160.33  05-Jun

USDJPY broke through the 160.00 level on June 3, driven by the ISM services shock and parallel Gulf safe-haven dollar flows. Japanese officials issued verbal warnings as the
pair crossed the threshold — a pattern that provided only brief resistance. The pair's ascent was methodical: JOLTS on June 2 pushed it above 159.90, the ISM services print on
June 3 delivered the 160.00 breach, and a fresh warning from Tokyo on June 5 coincided with renewed dollar buying after payrolls held unemployment at 4.3% and US rate futures
shifted to price December hikes. Japan's Q1 GDP was revised down to an annualised 1.8% on June 7 — a softer growth read that gave the BOJ little basis to signal tightening
urgency. Household spending beat estimates in June 4 data, but not enough to change the BOJ stance. USDJPY ended the week above 160.00 with intervention risk elevated but
unrealised.

USDJPY sits above the 160.00 level that triggered Japanese official warnings last week, and the intervention risk calculus has not changed over the weekend. Tokyo has
warned verbally at least twice since June 3; the market is testing whether those warnings carry actual follow-through. Japan's corporate goods price index on Tuesday is the week's
first domestic input — expected at 5.5% year-on-year — and a firm print sustains the domestic inflation case that underpins BOJ exit speculation. US CPl on Wednesday is the
bigger variable. A 4.2% or higher US inflation print extends the rate differential that has been driving USDJPY all year: US rates pricing December hikes, BOJ pinned by weak growth
after the revised 1.8% GDP. The pair's bias stays skewed higher as long as that differential holds. The ECB hike on Thursday adds a secondary signal — it confirms the global
tightening cycle is alive, which raises the bar for the BOJ to remain the outlier. US PPl and claims on Thursday add to the inflation picture. The first crack for yen bulls comes from

one of three sources: actual BOJ intervention rather than verbal warnings, a CPI miss that deflates US hike pricing sharply, or a Gulf de-escalation that drains safe-haven dollar
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USDCNY Open  6.8049  08-Jun Prev. Close 6.7966  05-Jun

China's activity data held firm through the week. Caixin manufacturing PMI beat expectations at 51.8 on June 1, and services PMI came in at 54.4 on June 3 — both readings
consistent with an economy that is expanding without overheating. That backdrop gave the PBOC a comfortable platform to manage the yuan through its daily fixing, absorbing the
dollar's broad G10 rally with minimal CNY slippage. The contrast with other currencies was stark: EURUSD, GBPUSD, and AUDUSD all fell more than 0.8% against a dollar buoyed by
ISM services at 71.3 and Fed hike pricing moving toward December. USDCNY essentially stood still. The PBOC's capacity to contain the pair derives partly from solid reserve
management and partly from the credibility of its fixing signal. Last week's price action confirmed that policy override remains the dominant factor for offshore CNY.

The week turns on whether China's data confirms the strong PMI signal or reveals something softer beneath. Trade data on June 9 lands first. The consensus surplus of 91.45
billion yuan reflects solid export momentum; a meaningful shortfall — especially on the export side — would introduce Q2 growth uncertainty and push the PBOC to reconsider how
tightly it manages the fixing. China CPI on June 10 at a 3.8% consensus: an overshoot confirms domestic demand is firming and supports the central bank's capacity to keep rates
steady while managing CNY stability. An undershoot revives deflation concern and complicates the policy calculus into the second half. Money supply and lending data on the
same day complete the domestic picture, offering a credit impulse read that either validates or questions last week's PMI optimism. US CPI on June 10 is the external pressure test.
A strong print tests the PBOC's tolerance for defending a stable fix. That tolerance has been wide, but a sustained multi-week dollar rally raises the cost of maintaining the peg-like
posture. Gulf tensions add slow-moving upward pressure on China's energy import bill — a current account drag that accumulates quietly in the background. A clean data sweep

gives the PBOC the mandate to stay anchored; a dual miss opens the conversation about yuan flexibility that Beijing has so far kept firmly off the table.
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Economic Calendar

Date Currency Event Consensus Previous
09-Jun 09:03 CNY Trade Balance 6378 5868
09-Jun 09:04 CNY USD-Denominated Trade Balance 88.7B 84.88
10-Jun 08:30 CNY CPlyly 1.30% 1.20%
10-Jun 08:30 CNY PPI y/y 3.80% 2.80%
10-Jun 19:30 usD CPlyly 4.20% 3.80%
10-Jun 19:30 usD CPIm/m 0.30% 0.60%
10-Jun 19:30 uUsD Core CPIm/m 0.50% 0.40%
10-Jun 19:30 USD Core CPly/y 2.90% 2.80%
11-Jun 15:03 CNY M2 Money Supply y/y 8.60% 8.60%
11-Jun 15:03 CNY New Loans 540B -10B
11-Jun 19:15 EUR Monetary Policy Statement
11-Jun 19:15 EUR Main Refinancing Rate 2.40% 215%
11-Jun 19:30 USD Unemployment Claims 295K
11-Jun 19:30 usD PPIm/m 0.70% 1.40%
11-Jun 19:30 usD Core PPIm/m 0.50% 1.00%
11-Jun 19:45 EUR ECB Press Conference
12-Jun 13:00 GBP GDP m/m 0.30%
12-Jun 21:00 uUsD Prelim UoM Consumer Sentiment 46.6 48.2
12-Jun 21:00 uUsD Prelim UoM Inflation Expectations 4.50%

Key FX Level Snhapshot support & resistance across sessions
V Spot 32.86 V Spot 0.7046
USDTHB AUDUSD
3240 3250 32.64 32.88 33.13 0.6902 0.7114 07182 0.7220
V Spot 1.1527 V Spot 160.35
EURUSD I USDJPY
1.1353 1.14351.1479 1.1605 1.1688 1.1732 159.34 159.54 160.53 160.73 161.12
V Spot 1.3337 V Spot 6.7868
GBPUSD I NN USDCNY
1.3134 1.3232 1.3287 1.3439 1.3537 1.3592 6.7455 6.7551 6.8025 6.8121 6.8310



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 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
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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