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USDTHB

 High Chg.  High Chg.

 Low Avg.  Low Avg.

EURUSD

 High Chg.  High Chg.

 Low Avg.  Low Avg.1.1500 1.1552 1.1500 1.1605 -1.24% +0.30% ↗ Mild

-0.53% YTD YoY FXNavigate

EURUSD started the week soft, then rebuilt after the policy gap moved in Europe’s favour. The early drag came from the dollar side as US CPI lifted headline inflation to 4.2% y/y
and kept the Fed boxed in. The euro’s repair came on Thursday when the ECB raised all three key rates by 25bp, taking the deposit rate to 2.25%, the refinancing rate to 2.40%, and
the marginal lending rate to 2.65%. The decision was not a growth-positive signal. It was an inflation-control move after energy costs pushed euro-area price pressure above target.
Updated staff projections put 2026 inflation at 3.0% and 2026 growth at 0.8%, so the FX read was mixed: higher yield support for EUR, weaker macro cushion underneath. EURUSD
closed the week firmer than the early-week low, but the advance looked like policy repricing rather than clean euro optimism.

A light euro-area calendar puts EURUSD back in Washington’s hands. The ECB has already moved, and its next policy meeting is not until July, so the week turns on whether the
Fed validates the dollar’s inflation premium. A neutral Fed hold with no fresh hawkish push gives EURUSD room to keep grinding higher, because the ECB has just raised rates and left
the door open to meeting-by-meeting decisions. The break in that setup comes from US resilience. Retail sales strength, higher US yields, or language that makes the Fed look less
patient would shift the pair back toward dollar demand. Europe’s domestic overlay argues for selectivity rather than conviction. Inflation is high enough to justify tighter policy, but
growth is weak enough to make every extra basis point costly. That is a poor foundation for a broad euro trend unless the dollar side cooperates. The trader takeaway: EURUSD can
hold a bid while the Fed sounds balanced, but the pair lacks insulation against a US data beat. The evidence burden sits with US numbers now, not with the ECB.
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YTD YoY FXNavigate
1W

33.01 -0.86%
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The baht weakened in the first half of last week as Middle East tensions pushed oil prices higher and supported safe-haven demand for the dollar. USDTHB rose from around
32.85 to a midweek peak near 32.965, as concern over Iran and the Strait of Hormuz kept energy and inflation risks elevated. US May CPI also stayed high at 0.5% m/m and 4.2% y/y,
while core CPI rose 0.2% m/m and 2.9% y/y, keeping markets cautious on the Fed even though the softer core reading limited further dollar upside. However, the tone changed late
Friday after US-Iran peace headlines pointed to a possible reopening of the Strait of Hormuz. That reduced oil-risk premium, eased inflation concerns, and lowered the need for the
Fed to sound more hawkish. As a result, the dollar and US yields softened, while the baht started to recover, with USDTHB closing the week at 32.735. On the Thai side, the domestic
backdrop remained soft, with weak consumer confidence, high household debt, and only a modest GDP outlook upgrade. Overall, the baht’s recovery was driven mainly by softer
dollar momentum rather than stronger Thai fundamentals.

The US-Iran peace deal signed over the weekend has reset the week's starting point. Dollar is at a ten-day low on Monday morning in Bangkok, oil has dropped more than 4%, and
the baht is tracking the broad dollar retreat stronger. The main event this week is the FOMC meeting on Wednesday, June 17. The Fed is widely expected to keep rates unchanged, so
the market will focus more on the statement, economic projections, dot plot, and the first press conference under new Fed Chair Kevin Warsh. For USDTHB, the key question is whether
the Fed still sounds worried about inflation. If the Fed acknowledges that lower oil prices could reduce inflation pressure, the dollar may weaken further and USDTHB could test the
32.50 area, with the next support around 32.20–32.30. Markets will also watch whether the US-Iran peace process continues smoothly. A successful signing and clearer path to
reopen Hormuz would support lower oil-risk premium and help the baht.
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GBPUSD

 High Chg.  High Chg.

 Low Avg.  Low Avg.

AUDUSD

 High Chg.  High Chg.

 Low Avg.  Low Avg.0.6979 0.7033 0.6979 0.7119 +5.99% +8.41% ↔ Flat

YTD YoY FXNavigate
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0.7225 -1.34%

AUDUSD printed a flat week in price terms — opening and closing Monday to Friday at 0.7025 and 0.7045 — but the path between those two levels was anything but quiet. AUD
dipped to 0.7002 mid-week as Gulf tensions amplified oil-driven inflation fears and yield spreads eroded the pair's carry appeal. The pair recovered as the Iran-Israel truce narrative
gained traction and US inflation data disappointed to the downside. Monday morning the picture shifts sharply: the weekend US-Iran peace deal pushed AUD 0.5% higher, leading the
G10 session on broad risk-on demand and collapsing oil prices. The RBA meets Tuesday; consensus expects a hold at 4.35%.

AUDUSD has three key drivers this week: the RBA decision on Tuesday, China activity data, and the FOMC on Wednesday. The RBA is expected to hold the cash rate at 4.35%, so
the focus is on the statement rather than the rate decision itself. A firm RBA tone that keeps the door open to another hike would help AUD hold its recent gains, while softer language
on growth or labour-market cooling could cap the upside. China’s industrial production and retail sales are also important because stronger data would support the commodity-
demand story and help AUD. On the US side, the FOMC will drive the dollar leg; a measured Fed that acknowledges lower oil-price pressure after the US-Iran peace framework would
be AUD-positive, while an inflation-focused Fed could limit further gains. Overall, AUDUSD can extend higher only if the RBA stays cautious, China data are solid, and the Fed does not
sound too hawkish; otherwise, the pair may fade back into a range.

12-JunOpen 0.7039 15-Jun Prev. Close 0.7044

1.3306 1.3381 1.3304 1.3416 -0.19% -1.04% ↗ Mild
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GBPUSD held together better than the UK macro tone suggested. The pound first had to absorb a stronger dollar impulse after US CPI, but the softer US core reading stopped
broad USD follow-through. Domestic news was less supportive. Recent UK material pointed to a good Q1, with GDP up 0.6%, but also showed pressure building into Q2 as business
sentiment softened and private-sector surveys weakened. April CPI had fallen to 2.8%, helped by lower household energy costs, and services inflation eased to 3.2%. That gave
sterling no clear inflation premium ahead of the BoE meeting. The pair’s resilience therefore came less from UK growth confidence and more from the dollar’s inability to extend after
the CPI split. For traders, sterling traded as a relative dollar story with a fragile UK overlay.

GBPUSD has a two-way bias this week, with UK data and central banks both in play. The first focus is UK labour data, followed by CPI on Wednesday and the BoE decision on
Thursday, where the market expects rates to stay unchanged. The vote split, guidance, and inflation tone will matter more than the rate decision itself. A stronger CPI print or sticky
wage data could keep sterling supported, especially if the BoE shows hawkish dissent and the Fed does not push the dollar higher. But softer inflation, weaker jobs, or a higher
unemployment rate would reduce the case for tighter UK policy and leave GBPUSD more dependent on dollar weakness. The FOMC is also important because it comes in the same
window; a less hawkish Fed would help cable, while an inflation-focused Fed could cap gains. Overall, sterling can extend higher if UK data stay firm and the BoE sounds cautious, but
it may give back gains if the data confirm disinflation and labour-market cooling.
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Prev. Close 6.7620 12-Jun

USDCNH traded with a firm dollar bias but without a disorderly yuan move. The dollar side came from US CPI and the Fed repricing channel, as headline inflation rose to 4.2% y/y
and energy drove the monthly gain. The China side was steadier. Official releases showed May CPI and PPI were published on June 11, and the broader data calendar left the market
waiting for activity numbers rather than reacting to a fresh growth shock. China’s macro narrative stayed familiar: supply held up better than demand, property remained a drag, and
policy retained room but avoided aggressive easing. That made CNH sensitive to the dollar and regional risk rather than domestic rate news. The pair’s late-week tone suggested the
market was willing to hold USD longs, but not to push hard before China activity data and the Fed.

USDCNH will be driven mainly by China data and the Fed this week. China’s activity data, including industrial production, retail sales, fixed-asset investment, and unemployment,
will show whether strong trade performance is being supported by domestic demand. A stronger data set would support the yuan and could pull USDCNH lower, especially if the Fed
sounds measured and US yields ease. But weak retail sales, softer production, or more property pressure would revive concerns about China’s growth and limit yuan gains. This
matters because China’s May new loans missed forecasts, showing that credit demand remains soft, especially from households and the property sector. The FOMC decision on
Wednesday will drive the dollar side; a less hawkish Fed could extend dollar weakness, while an inflation-focused Fed could keep USDCNH supported. The PBOC fixing should
continue to smooth yuan moves and prevent excessive volatility. Overall, the yuan can strengthen further if China data improve and the Fed stays measured, but weak China demand
or a hawkish Fed would likely keep USDCNH in a range.
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USDJPY stayed supported early last week as Middle East tensions kept oil prices and Japan’s import-cost risks elevated, while US inflation data kept the dollar and US yields firm.
May US CPI rose 0.5% m/m and 4.2% y/y, with core CPI at 0.2% m/m and 2.9% y/y, so the Fed still had little room to sound relaxed. At the same time, Japan’s inflation pressure stayed
alive, with higher import and energy costs strengthening the case for BoJ normalisation. Traders became more cautious on yen shorts ahead of the June 15–16 BoJ meeting,
especially as economists expected a possible 25bp hike to 1.00%. By late week, US-Iran ceasefire and peace-deal headlines helped ease oil-risk premium, softened the dollar tone,
and reduced one-way upside pressure in USDJPY. Overall, the pair was caught between two forces: US inflation and carry demand supported USDJPY, while BoJ tightening risk and
lower geopolitical stress helped limit further yen weakness.

USDJPY starts the week with two major event risks: the BoJ on Tuesday and the Fed on Wednesday. The BoJ is expected to raise rates toward 1.00%, but the bigger question is
whether it signals more tightening ahead or treats this as a one-off move. A hike with firm guidance would support the yen and could keep USDJPY under pressure, especially after the
US-Iran peace headlines reduced oil-risk premium and helped push the pair below 160. But if the BoJ hikes while sounding cautious, or suggests slower normalisation, yen gains may
fade quickly. The Fed then drives the second half of the week: a measured Fed and softer US yields would add downside pressure to USDJPY, while an inflation-focused Fed could
stabilise the dollar and limit yen strength. Overall, the clean yen-positive setup is a firm BoJ plus no fresh rise in US yields; the upside risk for USDJPY is a cautious BoJ followed by a
hawkish Fed
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Key FX Level Snapshot  support & resistance across sessions

USDTHB AUDUSD

EURUSD USDJPY

GBPUSD USDCNY

0.50% -1.30%19-Jun  13:00 GBP Retail Sales m/m

18-Jun  19:30 USD Philly Fed Manufacturing Index 11.4 -0.4

18-Jun  19:30 USD Unemployment Claims 225K 229K

18-Jun  18:00 GBP Official Bank Rate 3.75% 3.75%

18-Jun  18:00 GBP MPC Official Bank Rate Votes 1-0-8 1-0-8

4.10%

18-Jun  18:00 GBP Monetary Policy Summary

18-Jun  13:00 GBP Claimant Count Change 25.8K 26.5K

18-Jun  13:00 GBP Average Earnings Index 3m/y 4.00%

18-Jun  01:30 USD FOMC Press Conference

18-Jun  01:00 USD FOMC Economic Projections

18-Jun  01:00 USD Federal Funds Rate 3.75% 3.75%

18-Jun  01:00 USD FOMC Statement

17-Jun  19:30 USD Retail Sales m/m 0.50% 0.50%

17-Jun  20:30 USD President Trump Speaks

17-Jun  13:00 GBP CPI y/y 3.00% 2.80%

17-Jun  19:30 USD Core Retail Sales m/m 0.50% 0.70%

BOJ Press Conference16-Jun  12:30 JPY

16-Jun  12:30 AUD RBA Press Conference

16-Jun  11:30 AUD Cash Rate 4.35% 4.35%

16-Jun  11:30 AUD RBA Rate Statement

16-Jun  09:30 JPY BOJ Policy Rate <1.00% <0.75%

16-Jun  09:30 JPY Monetary Policy Statement

16-Jun  08:30 CNY New Home Prices m/m -0.19%

Date Currency Event Consensus Previous

15-Jun  14:15 EUR ECB President Lagarde Speaks
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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 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 
transactions 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.


