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USDTHB Open 33.39 29-Jun Prev. Close 33.36 26-Jun

Strong US data set the dollar's tone all week. A flash composite PMI beat at 55.7, a firm final GDP read near 3.6%, and durable goods up 1.6% pushed traders to price a more
hawkish Fed, lifting front-end yields and the broad dollar across the board. That repricing did the heavy lifting, and USDTHB tracked it almost tick for tick through the first four sessions.
The pair opened the week near 32.97 and pressed to 33.42 by mid-week before settling around 33.34, a clean dollar-driven climb of just over 1%. A late-week dip in two-year yields
tfrimmed the move but never reversed it. Thai factors stayed firmly secondary. The Bank of Thailand held its policy rate at 1.00%, and the governor said there was no need to tighten
now, leaving the baht with no domestic offset to the firmer dollar. Softer local trade numbers and a steady reserves print added only marginal drag.

US payrolls own this week. Thursday's nonfarm reading, the ISM manufacturing print, ADP, JOLTS job openings, and the Chicago PMI together decide whether the hawkish-Fed
trade extends or unwinds, and the dollar enters the week firm after last week's data run. The baht's path runs through Washington first. A hot jobs number keeps front-end yields bid
and leaves USDTHB leaning toward the recent 33.40 areaq, with little on the Thai calendar strong enough to push back against it. The first crack would come from a soft payrolls or a
weaker ISM, which would cool yield support and let the baht claw back lost ground quickly. The move turns on US labor proof, not on local headlines, so the desk should position

around the data rather than ahead of it. Thai releases this week, manufacturing output, June CPI, and the BoT monthly data, sit in the background and bite only if the US picture stalls

first.
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EURUSD Open 1.1394  29-Jun Prev. Close 1.1386  26-Jun

The euro lost ground last week, slipping from about 1.1428 to 1.1384 and touching 1.1358 mid-week. The drop traced two forces. First, the dollar strengthened broadly as upbeat
US data lifted yields. Second, the eurozone's own numbers disappointed. Flash PMIs showed the private-sector contraction easing but services still soft, and Germany's manufacturing
gauge slid to 46.8, below forecast. Investors tfrimmed bets on further ECB tightening, and eurozone benchmark yields fell to multi-week lows, widening the rate gap with Treasuries.
The Ifo survey held broadly steady, offering a small steadying hand, but it was not enough to offset the weak activity signals. By Friday the single currency had stabilized just above its
lows as the dollar's late-week pullback gave it a modest reprieve. The bias through the week stayed defensive, driven more by the rate-gap story than by any single headline.

German preliminary CPI on Tuesday opens the week and frames the ECB debate, with eurozone manufacturing PMIs close behind and the bloc's final services reads later. The
single currency starts on a back foot after last week's yield-gap widening, so the path of least resistance still favors the dollar into the first sessions. A soft German inflation print keeps
ECB-hike pricing subdued and leaves EURUSD pinned near the lower end of its recent range, especially against a dollar that enters firm. The picture changes only when US labor data
crack: a clear payrolls miss on Thursday would compress the Treasury-Bund spread and let the euro lift off its base, regardless of the domestic backdrop. That is the cleaner route to
relief than anything on the European calendar this week. The spread matters more than any single print. Stronger German CPI alongside a stable PMI would give the euro a firmer

floor, though genuine follow-through needs the US side to cooperate and yields to turn.
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GBPUSD Open 1.3208  29-Jun Prev. Close 1.3198  26-Jun

Sterling started firm but ended the week lower, sliding to a two-month low against a surging dollar. Early on, the pound found support from solid retail sales and domestic political
headlines. That tone flipped fast. UK flash PMIs disappointed, with services dropping to 49.4 and manufacturing to 48.7, both into contraction and below forecast, signaling a stalling
economy. The Bank of England had already held rates, removing any near-term yield cushion just as the dollar caught a strong bid from upbeat US data. GBPUSD fell from about
1.325 to 1.3168 before steadying near 1.3192 into Friday. Weak business surveys and soft CBI orders underlined the growth concern, and the rate-gap story did the rest. The move
was a clean case of a soft domestic backdrop meeting a powerful external dollar wave, leaving the pound with little to lean on by week's end.

Final first-quarter GDP lands Tuesday, followed by manufacturing and then services PMls later in the week that will test last week's grim flash readings. Sterling enters soft,
pressured by a stalling economy and a Bank of England already on hold, so the near-term lean favors more downside against a firm dollar. Confirmation of weak activity keeps
GBPUSD heavy and within reach of last week's two-month low near 1.3168, particularly with the US labor slate pointing to continued dollar strength. The pound's escape route runs
mostly through Washington: a clear payrolls miss on Thursday would take pressure off the dollar and let sterling stabilize even without better UK numbers. Domestic relief needs the
PMs to climb back toward the expansion line, which would ease the growth worry that has dogged the currency for weeks. Absent both, the path of least resistance stays defensive.

The week pits a fragile UK backdrop against the chance of a softer US jobs print, and the pound needs at least one of them to break its way to find a floor.
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AUDUSD Open 0.6888  29-Jun Prev.Close ~ 0.6895  26-Jun

AUDUSD was the week's clear underperformer, down over 1% from about 0.7002 to 0.6910 and bottoming at 0.6901. Most of the damage came from the dollar's broad strength,
but the local data sent a mixed signal. May headline CPI cooled to 4%, below the 4.4% forecast, yet the trimmed-mean core rose to 3.6%, firmer than expected and enough to keep
RBA tightening risk alive. Employment then surprised strongly, adding 40.3k against a 30k call with the jobless rate steady at 4.4%. Sturdy jobs and sticky core inflation could not offset
a surging greenback, and soft China sentiment offered no support to the commodity-linked currency either, leaving it heavy into Friday.

Domestic second-tier data fills the Aussie's week, but the dollar still calls the shots. Building permits, trade figures, and the services PMI dot the local calendar, while China's official
and private PMIs land early and matter directly for the currency's commaodity link. The heavyweight remains the US labor report on Thursday. The base case keeps AUDUSD on the
back foot: firm US data and a wide rate gap leave the pair near last week's lows around 0.6901, and continued dollar strength simply extends that pressure.The week leans bearish

unless an external surprise, whether from US payrolls or Chinese factory data, breaks the run and hands the pair a clear reason to rebound from current levels.
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USDJPY Open 161.74  29-Jun Prev. Close 161.75  26-Jun

The yen spent last week pinned near a 40-year low, with USDJPY grinding up from about 161.57 to 161.79 before easing to 161.76 by Friday. The move was slow but persistent,
driven by the wide US-Japan rate gap as upbeat US data lifted Treasury yields. That kept the carry trade alive and the yen on the defensive. The real story was intervention risk. With
the currency at multi-decade lows, official warnings put the market on alert, and reports that Tokyo was refining its intervention war-chest management added a layer of caution that
capped the upside. Domestically, Tokyo CPI came in at 1.6%, in line, while producer prices ran at 3.3% and a weak yen stoked inflation worries that pushed JGB yields higher. The pair
stayed bid but hesitant, caught between yield mechanics and the threat of official action.

Two forces frame the yen this week: the US labor report and the constant threat of intervention. Japan's own calendar carries the Tankan business survey on Tuesday plus the
jobless reading and PMI data, but the dollar leg clearly dominates the pair. The base case keeps USDJPY elevated near multi-decade highs while the rate gap stays wide and US data
run firm into Thursday. Continued strength in US payrolls extends the carry-driven grind higher and tests how far officials will tolerate yen weakness. The brake here is official, not
economic: with the currency this soft, the threat of intervention grows heavier the further the pair climbs, and any move that looks disorderly invites a response that can snap the trend
fast. That asymmetry caps enthusiasm even as yields favor more upside. Pressure on the pair eases once US jobs soften or Tokyo signals a firmer hand on the currency, either of which

would unwind some carry positioning quickly.
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USDCNY Open 6.8013  29-Jun Prev. Close 6.8049  26-Jun

The dollar's broad climb pushed USDCNY higher last week, from about 6.7748 to 6.7982, with an intraday peak near 6.8109. Firm US data and rising Treasury yields drove the
greenback, and the yuan drifted weaker in its wake. Yet the move stayed orderly, and that was the point. The central bank guided its daily reference rate gradually higher rather than
letting the currency slide freely, anchoring expectations and slowing the depreciation. Policy stayed steady after the rate decision held benchmark settings, and structural support
came from outside the price action, with new yuan-clearing approvals for Africa and a renewed currency-swap line with Mongolia underscoring a slow internationalization push. The
onshore unit weakened, but the managed-float framework kept the pace controlled and the offshore gap contained.

China's official PMIs anchor the yuan's week, landing Tuesday with the private Caixin survey close behind, and they carry real weight for direction. The dollar side adds the second
layer through the US labor report on Thursday. The base case keeps USDCNY firm but capped: a strong dollar and soft Chinese momentum nudge the pair higher, yet the central
bank's daily fixing leans against any rapid slide. That managed pace is the dominant feature of the pair. Upside extends on weak PMIs paired with hot US jobs, a combination that
pressures the yuan from both ends at once. The counterweight is the fixing itself, which can slow or stall the move whenever officials prioritize stability, plus any PMI beat that signals

firmer growth and steadies the currency on its own. The gap between the daily fixing and the market rate gives the clearest read on official intent this week.
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Economic Calendar

Date Currency Event Consensus Previous
28-Jun 19:15 AUD RBA Gov Bullock Speaks
30-Jun 00:30 EUR ECB President Lagarde Speaks
30-Jun 08:30 CNY Manufacturing PMI 50.2 50
30-Jun 08:30 CNY Non-Manufacturing PMI 49.9 50.1
30-Jun 13:29 EUR German Prelim CPI m/m 0.10% -0.20%
30-Jun 21:00 usD JOLTS Job Openings 7.28M 7.62M
30-Jun 21:00 usb CB Consumer Confidence 94.2 93.1
01-Jul 08:45 CNY RatingDog Manufacturing PMI 52 51.8
01-Jul 16:00 EUR Core CPI Flash Estimate y/y 2.50% 2.50%
01-Jul 16:00 EUR CPI Flash Estimate y/y 3.00% 3.20%
01-Jul 19:15 usD ADP Non-Farm Employment Change 118K 122K
01-Jul 20:00 usD Fed Chairman Warsh Speaks
01-Jul 20:00 GBP BOE Gov Bailey Speaks
01-Jul 20:00 EUR ECB President Lagarde Speaks
01-Jul 21:00 usD ISM Manufacturing Prices 79 82.1
01-Jul 21:00 usbD ISM Manufacturing PMI 53.7 54
01-Jul 21:30 EUR ECB President Lagarde Speaks
02-Jul 19:30 UsD Non-Farm Employment Change 114K 172K
02-Jul 19:30 UsD Unemployment Claims 220K 215K
02-Jul 19:30 UsD Unemployment Rate 4.30% 4.30%
02-Jul 19:30 uUsD Average Hourly Earnings m/m 0.30% 0.30%
03-Jul 08:45 CNY RatingDog Services PMI 53.6 54.4
03-Jul 15:00 EUR ECB President Lagarde Speaks
03-Jul 22:00 GBP BOE Gov Bailey Speaks
Key FX Level Snapshot support & resistance across sessions
USDTHE  mess V Spot 33.41 AUDUSD  pes V Spot 0.6885
33.02 33.14 3324 33.46 3358 33.68 0.6833  0.6854  0.6876 06919 06940  0.6961
EURUSD V Spot 1.1389 USDUPY V Spot 161.77
1.1268 11311 1.1347 11427 11470 1.1506 16126 161.40 161.57 161.89  162.03 162.20
GBPUSD V spot 1.3202 USDCNY V Spot 6.8059
1.3124 13152 13175 1.3226 13255  1.3278 6.7871 6.7927  6.7983 6.8095 68151  6.8207



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
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are solely responsible for complying with all applicable laws and regulations.



