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January review

Where growth is strong, a nation’s currency often follows suit. 
That was the tale of the u.S. dollar in 2018, which rallied more 
than 4% against a basket of rivals in its best year since 2015. 
america’s economy was on pace for annual growth of around 
3% last year, the fastest in more than a decade. With the u.S. 
economy firing on most cylinders in 2018, the dollar appreciated 
nearly 5% against the euro and strengthened 6% and 8% 
against peers from britain and Canada, respectively.

 � The Fed raised rates four times last year, lifting its base rate 
to a range of 2.25% to 2.50%.

 � The Dollar Index gained 4.3% in 2018, its best year in three.

 � america netted 220K jobs a month on average last year, the 
most since 2015.

February outlook

Will the dollar stay strong in 2019? economic headwinds appear 
more daunting which could lead to a softer dollar. Growth 
concerns are on the rise amid a slowing world economy 
and ongoing trade skirmishes between Washington and 
beijing, factors that have caught the Fed’s eye. Consequently, 
america’s central bank has preached patience on lending rates 
with some doubting whether the central bank will move at all in 
2019. Complicating matters was a record-long partial shutdown 
of the u.S. government that dragged on for more than a month, 
delaying critical data such as retail sales. 

 � Dollar outlook predicated on a host of risk factors, including 
the impact of the partially closed u.S. government and 
uS-China trade talks.

 � Low and stable inflation has the Fed preaching patience and 
flexibility on future rate hikes.

 � at 1.8%, u.S. inflation is tame and below the Fed’s 2% goal.
ECONOMIC DaTa

 � Base Rate:  2.00-2.25%

 � GDP:  3.5%

 � Inflation:  1.8%

 � Unemployment:  3.9%

 � Trade Balance:  -$55.5 Bn 
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CurreNCy OuTLOOK
CANADA

January review

Canada’s dollar cruised to one-month highs after oil prices 
rebounded from 18-month lows and the bank of Canada hinted 
at higher borrowing rates. Finding a tailwind proved a challenge 
for the northern currency in 2018, when it slid by 8%, its worst 
performance since 2015. Oil prices hit a bottom of $42 but 
have rebounded to above $50, lending support to commodity-
influenced currencies. Though off to a quick start and up 2% 
against the greenback in early 2019, the Canadian currency 
may not be out of the woods after the IMF sketched a dimmer 
outlook for global growth given risks related to trade wars, 
brexit and volatile stock markets. 

 � The bank of Canada in January left borrowing rates 
unchanged at 1.75%.

 � The bOC still expects to raise rates once global 
headwinds diminish.

 � Canadian retail sales fell nearly 1% in November, suggesting 
higher borrowing costs are taking a toll on the consumer.

February outlook

Oil prices and economic data will be important factors facing 
the Canadian dollar this month. all eyes will be on spending 
data which show signs of faltering, following five rate hikes 
from the bOC since mid-2017. Meanwhile, a darker outlook for 
the world economy over the coming year from the IMF looms 
as a potentially significant downside risk to growth. 

 � Canada runs a trade deficit and exports a range of commodities 
which could leave the economy at risk the longer global trade 
instability lingers.

 � Canada’s central bank telegraphed higher rates that are 
dependent on the economy picking up speed.

 � Core inflation softened just below the bOC’s 2% goal, 
giving policymakers leeway to proceed gradually.

ECONOMIC DaTa
 � Base Rate:  1.75%

 � GDP:  2.0% 

 � Inflation:  2.0%

 � Unemployment:  5.6%

 � Trade Balance:  -C$2.06 Bn 

CAD
JOE MANIMBO, CURRENCY STRATEGIST – NORTH AMERICA

Source: Reuters, 2019
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UNITED KINGDOM

ECONOMIC DaTa

GBP
January review
It was another roller coaster month as GbP/uSD hit a 20-month 
low of $1.2436, before reclaiming the $1.30 handle and recording 
its biggest monthly gain since January 2018. It was a similar story 
against most other currency rivals, with GbP/eur climbing from 
sub-€1.10 to breach €1.15 within three weeks. High volatility was 
driven by brexit-related news and heightened political turbulence, 
which sparked aggressive currency moves.

PM Theresa May’s brexit deal was defeated in Parliament driving 
the Labour Party to trigger a motion of no confidence in the 
Government. as expected, the Conservative Party survived, and 
attention turned to the PM’s revised brexit plan. Despite the lack 
of progress, Sterling appreciated due to fresh optimism of a softer 
brexit playing out. The probability of a disorderly no-deal brexit 
started diminishing and demand for Sterling picked up. 

 � average weekly earnings, excluding bonuses rose by 3.4% y/y 
in the fourth quarter of 2018 - the biggest rise in wages since 
2008. Meanwhile, unemployment dropped to 4%, the lowest 
level since 1975.

 � Sterling traders cheered the robust labour market data, as it bodes 
well for a potential bank of england (bOe) rate rise this year, 
particularly if a no-deal brexit scenario is removed from the equation.

February outlook
The pound will continue to be dominated by brexit-related 
headlines. as the clock counts down to the exit date of March 29, 
market participants could become uneasy about holding the pound 
in case britain does leave the european union (eu) without a deal. 
even extending article 50 won’t solve the current brexit impasse 
or parliamentary paralysis that currently holds the uK in a state of 
limbo. We can’t assume Sterling will continue flying high based on 
speculation of a softer brexit. Nevertheless, with Sterling still down 
around 10% since the eu referendum back in 2016, there is room 
for further GbP appreciation. Promising jobs data in January also 
supports the notion of a bOe rate hike this year, which makes the 
bOe’s first policy meeting of the year on Feb 07 an important one. 

 � GbP/uSD will look to target $1.32 to the upside if demand for 
Sterling persists. the downside remains open to the low $1.20s 
if brexit chaos and political turmoil begins to intensify.

 � On a monthly basis, GbP/eur has only closed above €1.15 once in 
the past 20-months, so upside may be limited on this currency pair. 
If momentum builds an acceleration towards €1.17 could develop.

 � Conversely, the persistent trading range of €1.11 - €1.14 since 2017 
could drag GbP/eur back into its familiar territory. Slowing growth 
in europe might restrict this potential slide.   � Base Rate: 0.75%

 � GDP: 1.5%

 � CPI: 2.1%

 � Unemployment: 4.0%

 � Trade Balance: -£12.0 Bn 
 

GEORGE VESSEY, CURRENCY ANALYST – UNITED KINGDOM

Source: Reuters, 2019
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EURO ZONE

ECONOMIC DaTa

January review

Despite a 12-week peak above $1.15 versus dollar, the euro 
continued moving sideways against global currencies in 
the same tight and low-valued $1.13-$1.15 corridor than 
previous months. Deteriorating growth outlooks in countries 
like Germany, France or Italy could extend in 2019, causing 
concern about stability across the eurozone. Weaker 
economic fundamentals, and political clouds such as brexit 
and parliamentary elections fueled speculation that european 
monetary officials could tone down tightening debates and 
postpone their rate hike plan later this year or next. 

 � In mid-January, eur/uSD boomed above the $1.15 threshold 
for the first time since October 22nd but failed to keep afloat 
on a troublesome european economic outlook.

 � Mario Draghi warned that risks to growth are now tilted to 
the downside.

 � The IMF cut its 2019 forecasts for Germany, Italy and France 
by -0.6%, -0.3% and -0.1% respectively. eurozone outlook 
was revised down by -0.3% at 1.6%.

February outlook

The release of Q4 GDP figures* will provide an opportunity to 
review the 2018 year and make some conclusions about the 
magnitude of the eurozone’s ongoing slowdown. Without signals 
of a recovery, the euro looks set to lag behind its peers, especially 
countries where monetary tightening is in process (uSa, Canada, 
Norway, uK). The euro will remain at risk of weakening should 
volatility spike unexpectedly across markets (stock exchange 
correction) and/or if risk-adverse sentiment increases among 
global investors. The euro will be sensitive to brexit developments 
which is viewed as a signifier of stability and cohesion in europe.  

 � The release of Q4 GDP data could shore up concerns toward 
the eurozone’s economic health. 

 � eCb Minutes report will signal how concerned central 
bankers are about the ongoing slowdown of economic 
momentum in the eurozone.

 � Stuck in a $1.12-$1.16 price range for four months, eur/uSD 
could extend its inside stay inside as euro upside risks are 
overshadowed by bigger downside risks.

* Eurozone flash GDP figure released on January 31.
 � Policy Rate:  0.0% 

 � Annual GDP:  1.6%

 � Annual Inflation:  1.6%

 � Unemployment:  7.9%

 � Trade Balance:  €19.0 Bn

GUILLAUME DEJEAN, CURRENCY STRATEGIST – EUROPE, MIDDLE EAST, AFRICA

Source: Reuters, 2019
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CurreNCy OuTLOOK
SWITZERLAND

ECONOMIC DaTa

CHF

 � Base Rate:  -0.75%

 � Annual GDP:  2.4% (Q3)

 � Annual CPI:  0.7% (Jan)

 � Unemployment:  2.4% (Jan)

 � Trade Balance:  CHF 3.07 Bn (Nov)

January review
The Swiss National bank (SNb) maintained its expansionary monetary 
policy in December, keeping interest rates at -0.75% back in December. 
The SNb warned of the fragility of the foreign exchange market and 
growth risks amid global political uncertainties and rising protectionism. 
This stance capped investor demand for the Franc despite the ongoing 
risk aversion benefiting safe-haven assets. economic growth concerns, 
thanks to the uS-China trade conflict, have spread across the global 
arena, highlighted by Switzerland’s GDP growth slowing for the first time 
since Q2 2017. The third quarter saw GDP grow at 2.4% y/y, down from 
3.5% in Q2. Data released in January showed that Switzerland’s annual 
inflation rate also cooled to 0.7% in December. This was a 10-month 
low, which added to the selling bias on the Swiss Franc throughout the 
month. The Franc depreciated against most of its major rivals in January, 
falling circa 5% against Sterling, helped by hard brexit woes subsiding. 

 � GbP/CHF stamped four consecutively weeks of gains, clinching 
the Sfr1.30 handle for the first time since early November.

 � In contrast, eur/CHF remained relatively stable, gravitating 
between Sfr1.1220 and Sfr1.1340 for most of the month.

 � against the uS Dollar, the Franc lost around 3% from January 
highs and stabilised near parity as the uSD benefited from 
safe-haven flows alike.

February outlook
Investors will look to retail sales data on the first of the month 
and particularly Q4 GDP data released at the end for directional 
impetus. bullish Swiss Franc traders will hope GDP growth 
doesn’t continue to slow, otherwise CHF may be at risk of 
further weakness in February. However, risk appetite will 
continue to drive sentiment surrounding the Franc. as the 
March 01 deadline approaches for the uS-China trade truce, 
we could witness flight into safe-haven currencies like the 
CHF if trade negotiations begin to falter. In addition, if fears 
of a disorderly no-deal brexit start to rise, then this is likely 
to further sour risk appetite and the Franc could gain further 
upside momentum.  

 � If the brexit buzz does start to fizzle out and Sterling begins 
to weaken, GbP/CHF could reverse its uptrend and fall back 
to the mid Sfr1.20 territory.

 � against the uS Dollar, if trade tensions build and the 
government shutdown in the uS is seen to impact on 
growth, then the Franc could benefit from safe-haven flows.

GEORGE VESSEY, CURRENCY ANALYST – UNITED KINGDOM

Source: Reuters, 2019
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CurreNCy OuTLOOK
POLAND

ECONOMIC DaTa

PLN
January review
Ongoing global growth and trade concerns continue to hit 
emerging markets, weighing on currencies like the Polish Zloty. 
The trade truce between the uS and China helped boost risk 
sentiment at the end of 2019, but lack of progress between the 
world’s largest economic powerhouses continues to threaten 
global growth. uSD/PLN is around 14% higher this January 
compared to January 2018, partly due to slowing global growth 
but also because the Federal reserve raised interest rates four 
times last year. In comparison, the National bank of Poland 
(NbP) left rates unchanged at 1.5% throughout last year and 
made no changes to policy in its January meeting of 2019. 

 � uSD/PLN bumped into resistance around the zł3.84 level last 
year but has struggled to overturn the zł3.78 so far in 2019.

 � against the euro, the Zloty has remained trapped within a 
2% trading range over the past six months, despite dismal 
growth figures surfacing from the eurozone.

 � annualized retail sales for the month of December rose just 
4.4%, way off the 7.7% rise that was forecasted. Industrial 
output also missed its 5.1% forecast, coming in at 2.8% y/y.

February outlook
Poland’s fourth quarter flash GDP figure will be released on 
February 14 and market consensus is to see a rise of 4.9% y/y. 
Quarter two and three of 2018 saw Poland’s economy grow 5.1% 
y/y, so we could see the Zloty weaken slightly if the data comes in 
line with forecasts. On February 28, the full annual GDP figure for 
2018 will be released and the economy is expected to have grown 
5%, up from 4.8% y/y. Having been relatively stable against the 
euro in recent months, the Zloty may look to break out of its narrow 
trading range should growth surprise to the upside, especially 
considering the lackluster growth in the eurozone economy.  

 � Inflation has been on a steady decline since august last year 
when the consumer price index was at 2%. The last reading 
in January revealed that inflation dropped to 1.1% in December. 
If the downtrend continues, this will likely prevent any shift in 
interest rates by the NbP, limiting any gains for the Zloty in the 
near future.

 � The increasing risks surrounding slowing global growth will 
likely hinder any meaningful gains for emerging currencies 
like the PLN. Focus remains pinned on uS-China trade 
relations to help gauge this potential risk.

 � Base Rate: 1.5%

 � Annual GDP: 5.1% 

 � Annual Inflation: 1.1%

 � Unemployment: 5.8% 

 � Trade Balance:  –   

GEORGE VESSEY, CURRENCY ANALYST – UNITED KINGDOM

Source: Reuters, 2019
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CZECH REPUbLIC

ECONOMIC DaTa

January review

The Czech Krona seesawed against the euro over the course 
of January. eur/CZK fell to a 4-month low of Kč25.50 in the 
first week and then endured a 3-week losing streak, returning 
the currency pair back to Kč25.70 where it started the month. 
The Czech National bank (CNb) raised rates five times in 
2018 before pausing in December, keeping rates unchanged 
at 1.75%. a board member of the central bank, Tomas Holub, 
indicated in January that the pause in rate hikes can continue 
throughout 2019. Mr Holub said inflationary pressures in the 
eurozone have weakened due to lacklustre growth and lower oil 
prices and growth in the Czech republic may also deteriorate.

 � The pause in rate hikes and cautionary tones saw the crown 
suffer its worst weekly depreciation against the uS Dollar 
since September last year. The dollar bounced up from 
monthly lows to stage a near 2.5% gain against CZK.

 � against Sterling, boosted by brexit optimism, GbP/CZK 
charged towards Kč29.60, stamping four consecutive 
weekly gains. 

February outlook

Policy inaction could weaken the CZK further over February. 
The CNb holds its monetary policy meeting on Feb 07, but 
as previously mentioned, interest rates are expected to 
remain unchanged at 1.75%. The minutes of the meeting will 
be published on Feb 15 and any further dovish tones could 
weaken the crown further. Germany is Czech republic’s most 
important trading partner, and recent economic data highlights 
the concerning slowdown in europe’s powerhouse. This could 
begin to spread across europe and also weigh on the Czech 
economy with potential for growth forecasts to be downgraded 
as a result. Inflation has already slowed to 2% from 2.2% y/y.

 � If the crown does suffer further selling bias this month, 
GbP/CZK could tackle the key Kč30.00 level.

 � uSD/CZK may also build on gains and extend beyond 
Kč23.00, perhaps testing new 18-month highs.

 � The bleak economic outlook in the eurozone may favour 
the CZK if the euro suffers a fresh wave of selling, perhaps 
enabling eur/CZK to fall back towards Kč25.50.

 � Base Rate: 1.75%

 � Annual GDP: 2.3%

 � Annual CPI: 2.0%

 � Unemployment: 2.8%

 � Trade Balance: Kč4.2 Bn

CZK
GEORGE VESSEY, CURRENCY ANALYST – UNITED KINGDOM

Source: Reuters, 2019
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AUSTRALIA

ECONOMIC DaTa

AUD
January review

The australian dollar had a volatile month in January after a 
market-wide “flash crash” sent the auDuSD to ten-year lows. 

The auD quickly rallied from these lows but the sharp move 
lower signals that the aussie faces potential risks in 2019. 

 � The aussie was pressured in the middle of the month as a 
slowdown in global trade and weaker Chinese data hit the 
currency.

 � Local data was more positive with the unemployment rate 
falling to 5.0% – the lowest level in seven years.  

February outlook

The reserve bank of australia has seen a significant change in 
expectations with bond market pricing now signalling a rate cut 
is the most likely outcome in 2019.  

This is a major change and reflects a broader change in global 
markets that has seen hopes for rates hikes in the uS and 
europe recently dashed. 

 � For the rba, the reaction to the January inflation figures will 
be critical. The rba next meets on 5 February.

 � Globally, the focus on the slowdown out of China will be the 
most critical factor in the first six months of 2019.

 � Base Rate: 1.50%

 � GDP: 2.8%

 � CPI: 1.9%

 � Unemployment: 5.0%

 � Trade Balance: 1.9 Bn (AUD) 

STEVEN DOOLEY, CURRENCY STRATEGIST – ASIA PACIFIC

Source: Reuters, 2019
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CurreNCy OuTLOOK
JAPAN

ECONOMIC DaTa
 � Policy Rate:  -0.1% 

 � Annual GDP:  0.0% 

 � Annual CPI:  0.3%

 � Unemployment:  2.5%

 � Trade Balance:  -¥55.3 Bn

JPY
January review

as 2019 kicks off, markets continue dealing with the worrisome 
state of the global economy. a sharp correction of the global 
stock exchange in Q4 was seen as a sign of things to come by 
investors. as signs of economic slowdown multiplied in key 
economies (China, Germany, Japan), demand for yen increased 
as investors looked for “safe haven” assets to hedge portfolios 
against unexpected volatility should markets enter panic mode. 
Global demand mitigated during the month as trade tensions 
eased and Japanese economic outlook weakened.  

 � a temporary crash in asia on January 3 sent the yen sharply 
higher and it climbed to a 9-month high against uK pound 
(¥132), euro (¥119), and uS dollar (¥104).

 � Markets regained appetite for risks as China-uS trade talks 
looked promising.

 � bank of Japan cut its inflation target for Fy 2019 for the fourth 
time. Muted price pressure could urge central bankers to 
remain patient before considering tightening monetary rates.

February outlook

even as negative Japanese rates ensure a cap on the yen’s 
upside trend so far, investors will remain alert to global trade 
stories. as we approach the March 1 deadline that ends the 
trade truce between the uS and China, markets will scrutinize 
progress and official announcements. Investors should also 
continue measuring the global economy’s pulse and tracking 
any sign of weakness. 

 � The Japanese yen could rally further if a new wave of 
risk-adverse sentiment results from concerns about the 
economic outlook and/or market volatility.

 � Chinese growth will be closely watched as a bellwether of 
the global economy.

 � Downside potential against euro looks limited given its 
weakness (short-term cap at ¥125 on eur/JPy). Positive 
brexit advancements will pave the way to a sharp GbP/JPy 
rally toward ¥148.

GUILLAUME DEJEAN, CURRENCY STRATEGIST – EUROPE, MIDDLE EAST, AFRICA

Source: Reuters, 2019
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CurreNCy OuTLOOK
CHINA

ECONOMIC DaTa

January review

The Chinese yuan was mostly stronger in January despite twin 
concerns about an economic slowdown and the ongoing uS-
China trade dispute. 

The Chinese government’s decision to cut its reserve ratio 
requirement (rrr) by 100 pips help boost confidence towards 
the Chinese yuan. 

additionally, the CNy has gained after rebounding from near 
ten-year lows in November.   

 � The local economic news remained gloomy in January with 
Chinese GDP falling to a multi-decade low of 6.4%. 

 � Trade also stumbled with Chinese exports falling 4.4% in 
December (versus expectations for a 3.0% gain).    

February outlook

In the near term, the discussion between the uS and China in 
their critical trade talks will be key. 

a final agreement is expected before the end of February. any 
delay might pressure the CNy. 

Over the longer term, Chinese economic data, recently weaker, 
will be closely watched.   

 � The economic release calendar is quieter than usual with the 
Chinese New year due on 5 February.

 � The new year – year of the Pig – traditionally symbolises hard 
work and good fortune.

 � Base Rate: 4.35%

 � GDP: 6.4%

 � CPI: 1.9%

 � Unemployment: 3.7%

 � Trade Balance: $57.1 Bn (USD)

CNY
STEVEN DOOLEY, CURRENCY STRATEGIST – ASIA PACIFIC

Source: Reuters, 2019
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CurreNCy OuTLOOK
NEW ZEALAND

ECONOMIC DaTa

NZD
January review

The New Zealand dollar was mostly higher in January as global 
markets rebounded from their December selldown. 

The uSa’s Dow Jones index rallied as much as 14% from 
the December lows and the NZD – closely tied to global risk 
sentiment – benefited.  

 � NZ economic data has been mostly weaker with 
September-quarter GDP missing forecasts while retail and 
housing numbers have also been below expectations.

 � Dairy prices, however, have picked-up after a prolonged 
weakening period in the second-half of 2018.    

February outlook

The New Zealand dollar will be vulnerable to losses in 2019 
with global shares volatile and the risk the reserve bank of 
New Zealand might consider rate cuts. 

Like many central banks, the rbNZ’s focus has shifted over 
2018, with a potential cut now more likely. 

In January, a slightly better than expected December-quarter 
inflation report boosted the NZD, but the rbNZ’s preferred 
inflation measure – the sectorial factor model – remains below 
the rbNZ’s target at 1.7%.  

 � The NZD remains in a broad downtrend versus the uS dollar 
which leaves the local currency vulnerable to renewed 
losses. 

 � as always, with the NZD closely tied to risk sentiment, 
any turn lower in uS equities could be a major negative for 
the kiwi.

 � Base Rate: 1.75%

 � GDP: 2.6%

 � CPI: 1.9%

 � Unemployment: 3.9%

 � Trade Balance: -$861 M (NZD) 

STEVEN DOOLEY, CURRENCY STRATEGIST – ASIA PACIFIC

Source: Reuters, 2019
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CurreNCy OuTLOOK
SINGAPORE

ECONOMIC DaTa

January review

The Singapore dollar was mostly higher in January as hopes 
for a resolution in the uS-China trade talks boosted optimism 
towards the currency. 

The shift in expectations around the uS Federal reserve saw 
the uS dollar weaken and allowed the uSDSGD to drift back to 
six-month lows.   

 � a sharp drop in exports was a warning sign for the 
trade-focused nation. Net exports fell 5.7% in the 
December reading. 

 � Domestically, however, the picture remained steady, with 
GDP at 2.2% in annual terms and inflation rising to 1.9%.    

February outlook

The SGD’s fortunes in 2019 will be driven by the mixed picture 
of a steady local growth story with the regional and global 
situation look more precarious.  

 � Inflation, a key driver of the Monetary authority of 
Singapore’s policy direction, continues to tick higher as 
could see the MaS as one of the few central banks that will 
consider tightening in 2019.

 � as a major global trading hub, the SGD is clearly exposed to 
the outcomes from the uS-China trade talks.

 � SIBOR: 1.88%

 � GDP: 2.2%

 � CPI: 1.9%

 � Unemployment: 2.1%

 � Trade Balance: $4.5 Bn (SGD)

Source: Reuters, 2019
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Western Union Business Solutions (WUBS) has based the opinions expressed in this 
communication on information generally available to the public. Western Union 
Business Solutions makes no warranty concerning the accuracy of this information and 
specifically disclaims any liability whatsoever for any loss arising from trading decisions 
based on the opinions expressed and information contained in this communication. 
Such information and opinions are for general information purposes only and are not 
intended to present advice with respect to matters reviewed and commented upon.

This communication is not directed to, or intended for distribution to or use by, any 
person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use 
would be contrary to law or regulation or which would subject WUBS or its affiliates 
to any registration or licensing requirement within such jurisdiction. 

This communication has been prepared solely for informational purposes and does 
not in any way create any binding obligations on either party. Relations between you 
and WUBS shall be governed by the applicable terms and conditions provided to you 
before you undertake any transaction with WUBS. No representations, warranties or 
conditions of any kind, express or implied, are made in this communication.

© 2019 Western Union Holdings Inc. All rights reserved.  

ASIA PACIFIC
Australia

In Australia, Western Union Business Solutions is a division of The Western Union 
Company. In Australia, Western Union Business Solutions (Australia) Pty Limited ABN 
24 150 129 749 and AFSL 404092  (“WUBS”) is the issuer of the financial products (if 
any) referred to in this communication.

A Product Disclosure Statement is available for each of the financial products that 
WUBS issues (if any) and can be obtained by visiting our compliance and legal web 
page. Unless we expressly state otherwise any information given by WUBS in relation 
to financial products will be factual information only and does not take account of your 
financial situation, objectives or needs. Because of this, before you act on it (including 
making any decision and/or trading) you should consider its appropriateness having 
regard to your own objectives, financial situations and/or needs. 

Before you decide to acquire a financial product from WUBS you should read and 
consider the relevant product disclosure statement. 

Hong Kong

In Hong Kong, Western Union Business Solutions is a division of The Western Union 
Company. Services in Hong Kong are provided by Western Union Business Solutions 
(Hong Kong) Limited (company number 1474270 and CE number BGY438) (“WUBS”).

WUBS is a licensed money service operator under the Anti-Money Laundering and 
Counter-Terrorist Financing (Financial Institutions) Ordinance (Chapter 615, the Laws 
of Hong Kong). WUBS is also licensed by the Securities and Futures Commission in 
Hong Kong to conduct Type 3 (leveraged foreign exchange trading) regulated activity.

Risk Disclosure Statements

1. The risk of loss in leveraged foreign exchange trading can be substantial. You may 
sustain losses in excess of your initial margin funds. Placing contingent orders, such 
as “stop loss” or “stop limit” orders will not necessarily limit losses to the intended 
amounts. Market conditions may make it impossible to execute such orders. You may 
be called upon at short notice to deposit additional margin funds. If the required 
funds are not provided within the prescribed time, your position may be liquidated. 
You will remain liable for any resulting deficit in your account. You should therefore 
carefully consider whether such trading is suitable in light of your own financial 
position and investment objectives.

2. Client assets received or held by WUBS or a WUBS group company outside 
Hong  Kong are subject to the applicable laws and regulations of the relevant 
overseas jurisdiction which may be different from the Securities and Futures 
Ordinance (Cap. 571) and the rules made thereunder. Consequently, such client assets 
may not enjoy the same protection as that conferred on client assets received or held 
in Hong Kong.

New Zealand

Western Union Business Solutions is a division of The Western Union Company. In 
New Zealand, Western Union Business Solutions (Australia) Pty Ltd, NZ branch 
(company number 3527631 and FSP 168204) (“WUBS”) is the issuer of the financial 
products (if any) referred to in this communication. A Product Disclosure Statement is 
available for each of the financial products that WUBS issues and can be obtained by 
visiting http://business.westernunion.co.nz/about/compliance/. 

Any advice provide in this communication is class (general) advice only and does not 
take account of your financial situation, objectives and/or needs. Because of this, 
before you act on it (including making any decisions and/or trading) you should 
consider its appropriateness having regard to your own objectives, financial situation 
and/or needs. WUBS recommends that you seek personalised (personal) financial 
advice from an authorised financial adviser. 

Singapore
In Singapore, Western Union Business Solutions is a division of The Western Union 
Company. Depending on the nature and scope of the services, services in Singapore 
are provided by Western Union Business Solutions (Singapore) Pte Ltd (“WUBS 
Singapore”) and/or WUBS Financial Services (Singapore) Pte Ltd (“WUBS FS 
Singapore”) (collectively referred to as “WUBS”).

WUBS FS Singapore is a capital markets services licence holder for leveraged foreign 
exchange trading, and an exempt financial adviser for advising others, either directly 
or indirectly through publications or writings, and whether in electronic, print or other 
form, concerning contracts or arrangements for the purposes of foreign exchange 
trading and leveraged foreign exchange trading (other than advising others by issuing 
or promulgating research analyses or research reports, whether in electronic, print or 
other form, concerning any investment product and advising on corporate finance 
within the meaning of the Securities and Futures Act, Cap 289 (“SFA”).

WUBS Singapore is a remittances licence holder. All payment and remittance 
services referred to in this communication are offered under WUBS Singapore’s 
Remittance Licence issued by the Monetary Authority of Singapore (“MAS”). WUBS 
Singapore’s service does not include any service under the Payment Systems 
(Oversight) Act 2006.

WUBS is not licensed, registered or authorised, or hold themselves out to be 
licensed, registered or authorised to conduct any regulated activities under the SFA, 
financial advisory services under the Financial Advisers Act, Cap 110, money 
changing business and remittance business under the Money-Changing and 
Remittance Business Act, Cap 187, and any other financial services or activities 
subject to regulatory supervisions by the MAS or any other authority in Singapore, 
save in respect of the specific activities described above for which each entity holds 
a licence or an exemption to conduct such specific activities.
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NORTH AMERICA
Canada

In Canada, Western Union Business Solutions is a division of The Western Union 
Company. Services in Canada are provided by Custom House ULC, a company within 
the Western Union Business Solutions division. 

USA

In USA, Western Union Business Solutions is a business unit of The Western Union 
Company. Services in the US are provided by Western Union Business Solutions (USA), 
LLC  (NMLS ID: 907333; MA MT license #: FT0041) (referred to as “WUBS” or 
“Western Union Business Solutions”). For a complete listing of US state licensing, visit 
http://business.westernunion.com/about/notices/. For additional information about 
Western Union Business Solutions USA, LLC visit http://business.westernunion.com/
About/Compliance-Legal.

EUROPE
Austria

In Austria, Western Union Business Solutions is a division of the Western Union 
Company and provides services in Austria through Western Union’s wholly-owned 
subsidiary, Western Union International Bank GmbH (referred to as “WUBS” or 
“Western Union Business Solutions”).  

Western Union International Bank GmbH is registered in Austria (company number 
FN256184t), Schubertring 11, 1010 Vienna, Austria. 

Czech Republic

In the Czech Republic, Western Union Business Solutions is a division of The Western 
Union Company and provides services in the Czech Republic through Western Union 
International Bank GmbH, organizační složka (referred to as “WUBS” or “Western 
Union Business Solutions”).

Western Union International Bank GmbH, organizační složka is registered in the 
Czech Commercial Register held by the Municipal Court in Prague, identification 
number 015 55 332, has a registered place of business at Václavské náměstí 62, 110 
00 Prague 1, Czech Republic, and is a branch of Western Union International Bank 
GmbH (registration number 256184t) Schubertring 11, 1010 Vienna, Austria.

Western Union International Bank GmbH is a bank registered on a list of banks 
maintained by the Austrian Financial Market Authority (Finanzmarktaufsicht). 
Western Union International Bank GmbH, organizační složka is registered on a list of 
banks and branches of foreign banks maintained by the Czech National Bank.

France

In France, Western Union Business Solutions is a division of The Western Union 
Company and provides services in France through its wholly-owned subsidiary 
Western Union International Bank GmbH, French branch, (referred to as “WUBS” or 
“Western Union Business Solutions”).  

Western Union International Bank GmbH, French branch (RCS Nanterre 750 938 094) 
has a registered place of business at Tour Manhattan, 5-6 place de l’Iris, 92095 Paris 
La Défense Cedex, France and is a branch of Western Union International Bank GmbH 
(Registration Number 256184t), an Austrian company whose regsistered office is at 
Schubertring 11, 1010 Vienna, Austria.

Germany

In Germany, Western Union Business Solutions is a division of the Western Union 
Company and provides services in Germany through Western Union’s wholly-owned 
subsidiary Western Union International Bank GmbH, Germany branch (referred to as 
“WUBS” or “Western Union Business Solutions”).

Western Union International Bank GmbH, Germany branch, has a registered place of 
business at Solmsstrasse 18, 60486 Frankfurt am Main, Germany and is a branch of 
Western Union International Bank GmbH (registered in Austria, Registration Number 
256184t, Regsistered Office address: Schubertring 11, 1010 Vienna, Austria).

Italy

In Italy, Western Union Business Solutions is a division of the Western Union Company 
and provides services in Italy through its wholly owned subsidiaries, Western Union 
International Bank GmbH, Italy Branch and Custom House Financial (UK) Limited 
(which does business under the trade name of Western Union Business Solutions). 

Custom House Financial (UK) Limited offers the Online Foreign Exchange service 
(online FX); all other services are offered by Western Union International Bank GmbH, 
Italy branch.

Western Union International Bank GmbH, Italy Branch (Registered Office in Rome: via 
Virigilio Maroso 50, 00142 Italy; Fiscal Code and Companies House Registration 
number: 13068651002; Enrolled in the Bank Register held by Bank of Italy (no. 3446)), is 
a branch of Western Union International Bank GmbH, a company organised under 
Austrian Law (Companies House Registration number 256184t; Registered Office: 
Schubertring 11, A-1010 Vienna, Austria; Corporate Capital: €12.000.000; Sole 
Shareholder (and therefore subject to the direction and coordination activity of): 
Western Union Overseas Limited) and which is a bank registered on a list of banks 
maintained by the Austrian Financial Market Authority (Österreichische 
Finanzmarktaufsicht).

Custom House Financial (UK) Limited (Incorporated in England; Company Number: 
04380026; Registered Office: 12 Appold Street, London EC2A 2AW; Corporate 
Capital £800,001.00; Sole Shareholder (and therefore subject to the direction and 
coordination activity of): Western Union Processing Limited), is authorised by the UK 
Financial Conduct Authority under the payment services regulations 2009 (register 
reference: 517165) for the provision of payment services  

Malta

Western Union Business Solutions is a business unit of The Western Union Company. 
Services in Malta are provided by Western Union Business Solutions (Malta) Limited, a 
limited company registered in Malta (Company Number C22339) with its registered office 
at W Business Centre, Level 5, Triq Dun Karm, Birkirkara By-Pass, Birkirkara, BKR 9033, 
Malta and which is licensed and regulated by the Malta Financial Services Authority to 
undertake the business of  financial services in terms of the Financial Institutions Act. 

Poland

In Poland, Western Union Business Solutions is a division of The Western Union 
Company and provides services in Poland through Western Union International Bank 
GmbH, Polish Branch (referred to as “WUBS” or “Western Union Business Solutions”). 

Western Union International Bank GmbH, Polish Branch (KRS No: 0000458059, NIP 
No: 1080015316), has a registered place of business at Al. Jana Pawla II 29, 00-867 
Warsaw, Poland, and is a branch of Western Union International Bank GmbH 
(registration number 256184t) Schubertring 11, 1010 Vienna, Austria.

Switzerland

In Switzerland, Western Union Business Solutions is a division of The Western Union 
Company. Services in Switzerland are provided by Rüesch International, LLC (Swiss 
branch), with a registered place of business at Werdstrasse 2, P.O. Box 2063, 8021 
Zurich, Switzerland (referred to as “WUBS” or “Western Union Business Solutions”).

Western Union Business Solutions has based the opinions expressed herein on 
information generally available to the public. Western Union Business Solutions 
makes no warranty concerning the accuracy of this information and specifically 
disclaims any liability whatsoever for any loss arising from trading decisions based on 
the opinions expressed and information contained herein. Such information and 
opinions are for general information only and are not intended to present advice with 
respect to matters reviewed and commented upon.

United Kingdom

Western Union Business Solutions is a business unit of the Western Union Company 
and provides services in the UK through Western Union’s wholly-owned subsidiary, 
Western Union International Bank GmbH, UK Branch (WUIB).

WUIB (Branch Address: 131 Finsbury Pavement, London, EC2A 1NT) is a branch of 
Western Union International Bank GmbH (registered in Austria, company number 
FN256184t, VAT Number ATU61347377, with its registered office at Schubertring 11, 
1010 Vienna, Austria), which is licensed by the Austrian Financial Market Authority 
(Finanzmarktaufsicht). WUIB is subject to limited regulation by the UK Financial 
Conduct Authority and Prudential Regulation Authority. Details about the extent of 
WUIB’s regulation by the Financial Conduct Authority and Prudential Regulation 
Authority are available from WUIB on request.

This presentation has been prepared solely for informational purposes and does not in 
any way create any binding obligations on either party. Relations between you and 
WUIB shall be governed by the applicable terms and conditions. No representations, 
warranties or conditions of any kind, express or implied, are made in this presentation. 
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