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USDTHB

 High Chg.  High Chg.

 Low Avg.  Low Avg.

EURUSD

 High Chg.  High Chg.

 Low Avg.  Low Avg.1.1418 1.1526 1.1418 1.1581 -2.33% -0.95% ⬇ Solid

-1.51% YTD YoY FXNavigate

EURUSD entered last week with the ECB's June 11 deposit rate hike to 2.25% still fresh, giving the euro a foundation as the pair opened near 1.1590. Early dollar softness —
driven by the Empire State miss and flat industrial production — allowed a brief push to 1.1608 on Tuesday. The tone then flipped sharply. The eurozone trade surplus narrowed to
14.6 billion euros against a 21.5 billion forecast, exposing the Iran war's growth cost on European exports. HICP inflation confirmed at 2.2% — in line, not above — gave the ECB no
fresh hawkish ammunition. Wednesday's Fed decision was the decisive blow: Warsh's debut, nine dot-plot hike projections, and retail sales at 6.88% drove the dollar across the
board. EURUSD broke the 1.15 handle and extended losses Thursday. The pair touched a three-month low of 1.1418 on Friday, closing near 1.1469 as the dollar rally consolidated.

This week is a dollar test first, euro test second. US flash PMIs arrive Tuesday, followed by final Q1 GDP and PCE consumption on Thursday. Strong US prints would keep the
Fed-hike repricing alive and leave EURUSD vulnerable after last week’s break below 1.15. The euro has fewer clean offsets. Eurozone flash PMI is the main domestic catalyst; weak
services would deepen the growth concern already visible in the ECB’s June forecasts and keep the stagflation label attached. A firm US data set alongside a soft EU PMI is the
clearest path to more downside. Relief needs either softer US data, lower yields, or credible Iran peace progress that eases oil pressure and improves Europe’s growth mix. At
Monday open, that relief path still looks uncertain, so the near-term bias remains lower unless US data fail to confirm the dollar move.

1W
1.1622 -1.06%

1M
1.1686

Open 1.1466 22-Jun Prev. Close 1.1471 19-Jun

32.48 32.689 32.42 32.703 +4.47% +0.51% ⬆ Solid

YTD YoY FXNavigate
1W

32.95 +1.03%
1M

33.05 +1.31%

The dollar started defensively. Empire State manufacturing came in at 5.7 against a 15 forecast, and industrial production was flat, keeping USDTHB near 32.57 on Monday.
Housing starts collapsed to 1.177 million on Tuesday — far below the 1.438 million expected — extending the baht's brief resilience. The shift came Wednesday. Warsh's debut
FOMC held rates at 3.625%, but nine officials projected a hike before year-end, and the statement dropped all forward guidance. Dollar surged. Retail sales at 6.88% crushed the
0.5% consensus and amplified the move. USDTHB pushed higher and accelerated Thursday after the Philly Fed index came in at 53.2 against a 12 forecast. The baht had no
anchor. The Bank of Thailand held at 1.75% with a growth-cautious tone, Q1 GDP was revised down, and the 19% US tariff on Thai goods added a structural headwind.

US data density defines the week ahead. Flash PMIs arrive Tuesday, followed by final Q1 GDP and PCE consumption data on Thursday. After last week’s retail-sales shock and
hawkish FOMC, firm prints would keep the dollar bid and add upward pressure on USDTHB. A softer PMI or weaker GDP/PCE mix would be the first reason to fade the move,
especially if US yields ease. The baht has only limited local support. Tourism inflows help at the margin, but the Bank of Thailand’s 1.75% hold, subdued inflation message, growth
caution, and tariff headwind leave the currency exposed to external dollar strength. Geopolitics is the main relief channel: progress in US-Iran talks could lower oil, improve risk
appetite, and soften broad dollar demand. At Monday open, that path still looks fragile. Bias stays tilted toward further USDTHB gains unless Thursday’s US data break the
momentum.
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GBPUSD

 High Chg.  High Chg.

 Low Avg.  Low Avg.

AUDUSD

 High Chg.  High Chg.

 Low Avg.  Low Avg.0.6990 0.7035 0.6979 0.7093 +5.12% +8.59% ↘ Mild

YTD YoY FXNavigate
1W

0.7088 -0.83%
1M

0.7200 -2.21%

The RBA surprised with a 25bp hike to 3.85% on Wednesday, lifting AUDUSD on a move priced as a hold at 3.60%. Employment added 26,200 jobs against a 22,000 forecast
the same day, but the spike faded fast. Warsh’s hawkish FOMC debut overshadowed everything, and the broad dollar bid erased the RBA gains within hours. Retail sales at 6.88%
and a Philly Fed index of 53.2 kept the dollar supported. AUDUSD closed near 0.7013, down 0.84% — an RBA hike the market respected but the dollar market outbid.
Manufacturing PMI slipping to 49.5, below the 51 expected, reminded traders that Australian growth momentum is uneven.

Australia’s calendar drives AUDUSD this week. CPI lands Wednesday at a 3.5% consensus; a hotter print would validate the June hike and keep further RBA tightening in play.
Employment follows Thursday, with unemployment expected at 4.4%. Sticky inflation plus a firm labour market gives AUD a local buffer, but not a shield. The US side can still
dominate: flash PMIs on Tuesday, then final Q1 GDP and PCE consumption on Thursday, could extend the post-Warsh dollar bid and press the pair lower even if Australian data
beat. China remains a secondary filter. Last Friday’s Caixin composite beat helps at the margin, but negative FDI and weak property prices cap the commodity-currency tailwind.
AUDUSD stays heavy unless local CPI surprises higher or US data break the dollar momentum.

19-JunOpen 0.7016 22-Jun Prev. Close 0.7011

1.3164 1.3315 1.3164 1.3395 -1.76% -2.22% ⬇ Solid

-2.09% YTD YoY FXNavigate
1W

1.3461 -1.42%
1M

1.3510

Sterling opened the week near 1.3414 with CPI already priced as the headline event. It delivered: UK inflation came in at 3.7% against a 3.4% forecast on Tuesday, and core CPI
beat at 4.3% versus a 4.0% consensus — the pound rallied briefly. The move faded as the Bank of England held rates at 4.0% on Wednesday with a 5-3-1 MPC vote, a split
confirming the dovish minority remained influential. Retail sales surged 2.0% on Thursday against a 0.5% forecast — the second consecutive beat — and the pound briefly
recovered. Friday's PMI undercut it: manufacturing at 47, below the 48 expected, reinforcing the view that UK growth is fragile even as inflation runs hot. The broad post-Warsh
dollar rally dominated the second half of the week. GBPUSD closed near 1.3234, down 1.35%, unable to hold gains on strong domestic data against a structurally stronger dollar.

GBPUSD opens with two pressure points: US data and UK politics. US flash PMIs on Tuesday and final Q1 GDP on Thursday can keep the dollar bid if they confirm last week’s
Fed repricing. That would leave cable vulnerable even if UK data hold up. Domestically, political uncertainty adds a separate sterling discount through fiscal and policy-continuity
risk. UK flash composite PMI, expected barely in expansion at 50.5, is the local macro test; a miss would add growth concern to the political overhang. Relief needs softer US data,
lower yields, and a calmer London backdrop before gilt spreads or confidence start to price deeper instability. Until those pieces improve, GBPUSD stays heavy. Rallies look better
for hedging sterling receipts than for rebuilding longs.
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USDJPY

 High Chg.  High Chg.

 Low Avg.  Low Avg.

USDCNY

 High Chg.  High Chg.

 Low Avg.  Low Avg. ↗ Mild

FXNavigate

6.7523 6.7728

+0.29%
1M

6.8446 -0.08% YTD YoY

6.7124 6.777 -2.83% -5.53%
1W

6.8000

Prev. Close 6.7831 19-Jun

China’s data sent mixed signals last week, and USDCNY reflected that uncertainty. The PBOC held the 1-year LPR at 3.1% and the 5-year at 3.6% on Monday — the thirteenth
straight unchanged month — giving markets no policy impulse. FDI was the clearest drag, falling 10.3% in May, while house prices extended their decline at 3.3%, keeping property
deflation risk alive. PBOC midpoint fixings kept offshore yuan stable through the first half. Friday’s Caixin PMI gave relief: manufacturing at 50.5 beat the 50.3 forecast, and
services at 51.5 beat 51.0. USDCNY closed near 6.7693, up 0.18% on the week. Fixing discipline prevented a sharper move despite the post-Warsh dollar rally. The yuan
underperformed modestly, but stayed managed.

USDCNY starts the week with the LPR hold confirmed, removing any domestic rate catalyst. Direction now turns on US dollar strength and PBOC tolerance for yuan
depreciation. US flash PMI on Tuesday and final Q1 GDP on Thursday are the main dollar tests. Strong prints would extend the post-Warsh dollar bid and test whether Beijing
allows a weaker daily fixing. The domestic backdrop still leans soft: FDI fell 10.3%, property prices dropped 3.3%, and that limits how hard China can resist dollar strength without
feeding growth concerns offshore. Caixin PMI beats show some stabilisation, but not enough to create a yuan-positive story by themselves. Geopolitics sits in the background.
Progress in US-Iran talks could ease oil prices, improve China’s import bill, and support the yuan. Without that relief, USDCNY likely keeps a gentle upward drift, guided more by
PBOC fixing tolerance than by spot momentum.

↗ Mild

Open 6.8181 22-Jun

159.76 160.84
1M

161.81 +1.62% YTD YoY FXNavigate

158.72 160.05 +3.02% +10.47%
1W

161.81 +0.72%

22-Jun Prev. Close 161.31 19-Jun

USDJPY opened near 160.34 with the BoJ decision still unresolved. The answer arrived Wednesday: the BoJ held at 0.5%, passing on a hike that had been flagged as possible.
National CPI came in at 3.5%, above the 3.2% forecast, but core CPI missed at 2.9% against 3.0%, giving the BoJ cover to stay put. Exports had already set a cautious tone, falling
5.9% versus a 1.9% expected decline as Iran-war disruption hit trade flows. Warsh’s hawkish FOMC debut — nine officials projecting a hike and guidance removed — widened the
rate gap. USDJPY climbed to 161.31 on Friday. Finance Minister Katayama’s verbal warnings capped the move near 161.96, but did not reverse it. The yen closed near two-year
lows.

USDJPY opens near 161.44, close to two-year lows and within range of the 161.96 level that capped the advance in mid-2024. Katayama’s warnings keep intervention risk
live, especially after Japan’s April-May intervention failed to deliver lasting yen strength. US data should drive direction first. Flash PMIs on Tuesday test the dollar bid; Thursday’s
final Q1 GDP and PCE are the bigger catalysts. Firm prints would reinforce Fed-hike pricing and widen the policy gap against the BoJ at 0.5%, keeping USDJPY biased higher.
Tokyo CPI also prints Thursday. A hotter reading could revive BoJ hike speculation and slow the move. The trade is therefore cautiously bullish, but fresh longs above 161.96 carry
asymmetric downside from intervention risk.
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Key FX Level Snapshot  support & resistance across sessions

USDTHB AUDUSD

EURUSD USDJPY

GBPUSD USDCNY

50 48.926-Jun  21:00 USD Revised UoM Consumer Sentiment

26-Jun  06:30 JPY Tokyo Core CPI y/y 1.60% 1.30%

26-Jun  21:00 USD Revised UoM Inflation Expectations 4.60%

25-Jun  19:30 USD Core PCE Price Index m/m 0.30% 0.20%

25-Jun  19:30 USD Final GDP Price Index q/q 3.50% 3.50%

1.60%

25-Jun  19:30 USD Unemployment Claims 226K 229K

25-Jun  08:30 AUD Employment Change 30.3K -18.6K

25-Jun  19:30 USD Final GDP q/q 1.60%

25-Jun  08:30 AUD Unemployment Rate 4.40% 4.50%

24-Jun  08:30 AUD Trimmed Mean CPI m/m 0.30% 0.30%

24-Jun  08:30 AUD CPI y/y 4.30% 4.20%

24-Jun  08:30 AUD CPI m/m -0.40% 0.40%

23-Jun  20:45 USD Flash Manufacturing PMI 54.6 55.3

23-Jun  20:45 USD Flash Services PMI 51 50.9

23-Jun  15:30 GBP Flash Manufacturing PMI 53.5 53.7

23-Jun  15:30 GBP Flash Services PMI 50 47.9

German Flash Manufacturing PMI 50.2 49.923-Jun  14:30 EUR

23-Jun  14:30 EUR German Flash Services PMI 49 47.8

23-Jun  14:15 EUR French Flash Services PMI 45.7 42.9

23-Jun  14:15 EUR French Flash Manufacturing PMI 50.1 48.9

22-Jun  13:02 CNY Foreign Direct Investment ytd/y -10.30%

22-Jun  19:30 EUR ECB President Lagarde Speaks

3.00%

22-Jun  08:00 CNY 5-y Loan Prime Rate 3.50% 3.50%

Date Currency Event Consensus Previous

22-Jun  08:00 CNY 1-y Loan Prime Rate 3.00%

FX Compass

Economic Calendar

(Positive )StrongWeak (Negative) agCNY 1W
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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.


