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May review
America’s rejuvenated dollar raced to 2018 highs against 
many major and emerging market rivals. evidence of the u.S. 
economy firing on more cylinders than Japan and europe helped 
the dollar snap out of a months-long funk. A solid outlook for 
u.S. growth in the wake of bold tax cuts and fiscal stimulus 
kept the Fed on track to raise interest rates several times this 
year. Low unemployment and firming inflation underscored 
u.S. optimism, translating into higher Treasury yields with the 
10-year reaching a 7-year high above 3%. America’s relatively 
fit economy contrasted persistent signs of weakness in europe 
and political risk in Italy, the euro zone’s no. 3 economy.  

 � A trade war truce between Washington and Beijing 
tempered fears of growth-slowing protectionist policies.

 � u.S. unemployment fell below 4%, the lowest since 
December 2000; core inflation flirted with the Fed’s 2% goal.

 � emerging markets bore the brunt of the dollar’s rally, 
slamming Turkish and Argentine peers to historic lows.

June risk events and key themes
The Fed will be top of mind for the u.S. currency this month. 
The Fed on Jun. 13 is widely expected to raise borrowing 
rates by 25 basis points to a range of 1.75-2.00%. Key for the 
dollar will be the Fed’s fresh forecasts for the economy and 
interest rates. To keep the buck biased higher, the Fed might 
need to increase its forecast of rate hikes this year from 3 to 4. 
Trade and geopolitical factors could also play a pivotal role for 
the dollar with the spotlight on China and north Korea given 
the uncertain status of the Trump-Kim summit planned for 
mid-June in Singapore.       

 � America’s May jobs report, if strong, could cement a 
midmonth rate hike by the Fed.

 � The Fed’s mid-June meeting is considered an important 
guidepost for the dollar’s nascent rebound.

 � The dollar index hit 6-month highs in May and is up 2% YTD, 
after a 5% surge since mid-April.

ECONOMIC DATA
 � Base Rate:  1.75%

 � GDP:  2.3%

 � Inflation:  1.9%

 � Unemployment:  3.9%

 � Trade Balance:  -$49.0 Bn 
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CANADA

May review
Canada’s dollar jumped out of its biggest hole in two months 
after the Bank of Canada put markets on notice of a coming 
interest rate hike. As expected, Canada’s central bank left 
interest rates unchanged at 1.25% in late May. But officials’ 
statement sounded upbeat on the growth outlook and indicated 
that “higher interest rates will be warranted to keep inflation 
near target.” Still, uSD/CAD has been largely rangebound as 
currency players hold off staking big bets until trade officials 
determine the fate of negotiations to modernize the north 
American Free Tree Agreement.        

 � The Bank of Canada’s “hawkish hold” on interest rates set 
the stage for a rate hike as soon as July.

 � Oil prices shot to 3 ½ year highs above $72 after the u.S. 
exited the Iran nuclear deal.

 � up 2.4% YTD, uSD/CAD finished May little changed, up less 
than 0.5%.

June risk events and key themes
Canada’s currency will turn to its economy to see if it can 
cement the case for the Bank of Canada to raise rates for a 
fourth time since mid-2017. early month employment data 
holds a key, along with late month indicators of inflation. Trade 
matters are taking on growing importance for the Canadian unit 
with nAFTA negotiations on an uncertain path. Canada logged 
a record trade deficit of more than C$4 billion in April to the 
chagrin of policymakers hoping for an export-led rebound. 

 � Canada unexpectedly shed jobs in April, heightening the 
importance of the next employment report on Jun. 8.

 � Local inflation has shown signs of peaking, giving central 
bankers less scope to boost interest rates from 1.25%.

 � elevated oil prices have helped to put a floor under 
energy-related currencies.

ECONOMIC DATA
 � Base Rate:  1.25%

 � GDP:  1.7% 

 � Inflation:  2.2%

 � Unemployment:  5.8%

 � Trade Balance:  -C$4.14 Bn 

CAD
JOE MANIMBO, CURRENCY STRATEGIST – NORTH AMERICA

Source: Reuters, 2018
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ECONOMIC DATA

GBP
May review
Sterling surrendered gains against a majority of its peers in early 
May. A highly anticipated Bank of england (BOe) meeting on the 
10th of May saw. Mr Carney spook markets by highlighting there 
were more policy meetings in the year and for traders not to 
focus too much on May’s decision. His comments dropped the 
pound, with probability of an interest rate hike in May dropping 
from close to 90% to 10% over a few days according to Reuters. 
Against the uSD the pound dropped over 6% in 3 weeks.

The pound took further hits as Brexit negotiations came back into 
focus. Rumours from the Telegraph that the uK would look to remain 
part of the Customs union past the agreed transition period were 
quashed by Prime Minister Theresa May sending Sterling lower. 

 � GBP/uSD broke some key levels, wiping out all gains seen in 
2018. The pair fell as low as $1.3300, a level not seen since 
December 2017.  Poor uK inflation figures for April have 
seen a significant drop.

 � GBP/euR saw similar moves falling from near 1-year highs of 
€1.1599 in April to €1.1305 at the beginning of May. However, 
with the weakening euro the pair has managed to salvage 
some losses and retrace back to the €1.14 mark where it seems 
happy to remain till the next break out.

June risk events and key themes
After such an aggressive move against the uS Dollar many 
traders will be looking to gauge market sentiment before taking 
positions. The immediate concern for importers could be the 
Fed meeting on the 13th of June. The probability of an interest 
rate hike currently stands at 97% (source: Reuters), any hints 
of policy tightening at a quicker pace could spur further dollar 
buying potentially opening the possibility of seeing $1.30. 

Brexit negotiations continue to be an underlying concern for 
some market participants. Governor Carney has highlighted 
that if a Brexit deal does not come to pass, there could be 
a considerable economic impact (source: Reuters). He also 
indicated that the uK economy would bounce back from the 
terrible start to the year, keeping the prospect of future rate hikes 
on the cards. However, Sterling did not react to his comments, 
the next BOe meeting will take place on the 21st of June.

 � The prospect of a uK rate rise in 2018 has diminished 
significantly according to the futures market (source: 
Reuters). With no positive bias to support Sterling we now 
rely on positive developments in Brexit.  � Base Rate: 0.5%

 � GDP: 1.4% (Q1)

 � CPI: 2.4% (May)

 � Unemployment: 4.2% (Apr)

 � Trade Balance: £-12.29 Bn (Apr) 
 

ADAM MA, CURRENCY ANALYST – UNITED KINGDOM

Source: Reuters, 2018
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ECONOMIC DATA

May review
What a nightmare month for euro! The european currency 
erased full gains made during first quarter against almost all its 
G10 peers (except for AuD and SeK). First Q1 GDP readings 
confirmed weaker economic momentum in the eurozone, 
as euro strength and a riskier external environment weighed 
on performance. At the same time, european investors 
saw political troubles return to europe with the new Italian 
government coalition between anti-establishment and populist 
parties reviving fears of euro break-up. 

 � The onerous economic agenda (above €100Bln) unveiled by 
the new Italian government looks like an unsustainable and 
dangerous option in a debt laden country (132% of GDP)

 � Slower growth and muted price pressures urged investors to 
push back bets around the first rate hike in europe later in 2019.

 � euro fell to a 9-month low against JPY (¥126), a 10-month 
low against uSD ($1,15), a 4-month low against CAD 
(C$1.50) and 3-month low against CHF (₣1.1450).     

June risk events and key themes
Without downplaying political risk, volatility could once again be 
driven by monetary factors this month. Markets are questioning 
if the eCB will decide to communicate monetary guidance 
and confirm (or not) its initial plan to terminate its Qe program 
in September. Things turned sour in Italy after the president 
vetoed a government proposal and automatically triggered the 
organization of a snap election by early 2019. Rising frustration 
against traditional political institutions is fueling ‘Itexit’ concerns 
which could impact the euro accordingly. 

 � Recent disappointing PMI economic surveys suggest no 
recovery in Q2. A substantial revision of eCB forecasts would 
fuel speculations of a likely Qe extension beyond September.

 � Populists finally came to power in a big european country. 
Are rising euro break-up concerns justified or overblown?

 � After a sharp decline of 7% in 6 weeks, euR/uSD is 
looking for fresh air. Downside pressures could intensify if 
a political/debt crisis occurs in europe. 

 � Policy Rate:  0.0% 

 � Annual GDP:  2.3%

 � Annual Inflation:  1.2%

 � Unemployment:  8.5%

 � Trade Balance:  €26.9 Bn

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

Source: Reuters, 2018
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SWITZERLAND

ECONOMIC DATA

CHF

 � Base Rate:  -0.75%

 � Annual GDP:  1.9% (Q4)

 � Annual CPI:  0.8% (Apr)

 � Unemployment:  2.7% (Apr)

 � Trade Balance:  CHF 1,768 M (Apr)

May review
May saw the euro drop across the board. euR/CHF fell over 
2% during May from the high of SFr1.198 to SFR1.1578. Far 
from April’s high of SFr1.20 which some analysts saw as a 
potential for the euro to trade back to levels prior to when 
the peg was removed back in January 2015. A combination 
of safe-haven buying, concerns growing around the Italian 
government, coupled with a slightly improving economy has 
increased demand for the Franc. Though the Swiss national 
Bank has stayed firm with its stance on a weakening Franc, the 
appreciation seen this month has not stirred any backlash. 

 � euR/CHF could have found a floor around the SFr1.16 mark. 
Should global risks rise, safe- haven sentiment could drive 
the currency pair lower back to the SFr1.15 mark. 

 � GBP/CHF has fallen close to 3.5% from 2018 highs seen 
mid-April. The pair fell from 1.3855 to 1.3175 and could 
benefit from short term support. The current levels were the 
high for GBP/CHF for a significant amount of time since the 
uK referendum decision.   

June risk events and key themes
All eyes will be focused on the eu summit which is to take 
place at the end of June. With plenty of issues looking to be 
resolved prior to the summit many will monitor developments 
of any riskier subjects, such as Brexit and trade tensions which 
will be the main things that could keep the Franc propped up. 
Indicators such as the KOF economic barometer shows the 
Swiss economy in a positive light. Short term sentiment sees 
the Swiss economy growing but exporters could be hit should 
uS President Trump continue with his protectionist policy 
announcements. The 21st of June could be interesting as the 
SnB review monetary policy with a press conference usually 
led by Chair Thomas Jordan.   

 � uSD/CHF has rocketed over the past few week weeks with 
the surging demand for the dollar. The cross touched a new 
2018 high and close to 12-month highs, breaching parity on a 
few occasions. The pair has fallen back slightly to trade just 
below the parity mark for the time being. 

ADAM MA, CURRENCY ANALYST – UNITED KINGDOM

Source: Reuters, 2018
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ECONOMIC DATA

PLN
May review
The Polish zloty (PLn) fell victim, like many currencies, to the 
resurgence in the uS Dollar. uSD/PLn hit its weakest level for 
the zloty since July of last year and is now threatening a run 
above the 3.7 handle. The pair started the month at 3.508 so it 
has taken a significant swing.

The zloty also lost ground against the euro, breaching 4.3 
for the first time since October 2017. Despite the pound’s 
struggles PLn hit another October 2017 weak point, as 
GBP/PLn rose above 4.9. The demand for emerging market 
currencies does appear to have peaked in the short term. 

 � After such a strong showing throughout 2018 and hitting 
strong levels against the euro and uSD not seen in many 
years, these new trading ranges could become the new 
normal. Interest rates in Poland seem set to stay at 1.5% 
for the foreseeable future, and with the Federal Reserve in 
the uS set to continue raising rates, this divergence could 
continue to hurt the zloty.

June risk events and key themes
Despite appetite moving towards safe haven currencies in May, 
there was a strong set of economic data released during the 
month suggesting Poland has a positive outlook for the rest of the 
year. Flash GDP for Q1 was 5.1% y/y, and 1.6% q/q - both beating 
expectations. This would suggest that, against the euro and 
Sterling, the zloty could still regain some ground. The GDP number 
will be updated with the preliminary release at the end of May.

 � Retail sales data released on the 21st of June will be closely 
watched after a poor result in May. Retail sales fell to 4.6% 
in April from 9.2% y/y and well below the forecast of 8.1%.

 � Tensions between Poland and the rest of the eu has eased 
somewhat, but there are still strong differences. Prime 
Minister Mateusz Morawiecki has offered to act as a go 
between with the uS and the rest of the eu over the uS’ 
plans to pull out of the Iran nuclear deal, breaking with 
the condemnation of the move shown by the rest of the 
member states.

 � Base Rate: 1.5%

 � GDP: 5.1% 

 � Annual Inflation: 1.6%

 � Unemployment: 6.3%

ROBERT BATES, CURRENCY ANALYST – UK

Source: Reuters, 2018
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CZECH REPUBLIC

ECONOMIC DATA

May review
The Czech koruna weakened against the majors throughout 
May, losing ground against the British Pound, the euro and the 
uS Dollar. GBP/CZK rose 2.65% from a low of 28.7506 to a high 
of 29.526, while euR/CZK rose to near 2% from 25.4129 to 
25.8592. However, the most dominant currency of them all, the 
uS Dollar, appreciated by over 4.5% higher against the koruna.    

 � The inflation report on May 10th helped the koruna recover 
briefly as the figure came in at 1.9% for May, above the 
expected 1.8% y/y growth.   

June risk events and key themes
The Czech koruna’s performance in June should be dictated by 
the Czech national Bank’s (CnB) interest rate decision on June 
27th and the Inflation report on the 11th. Although the CnB is 
expected to leave interest rates unchanged at 0.75%, market 
participants expect the bank to raise interest rates in Q3.

 � CPI inflation data released on the 11th could accelerate the 
expectation for an interest rate hike as early as August. If the 
CnB’s 2.0% inflation target is reached, this could fuel further 
speculation for two more interest rate hikes this year. 

 � The CnB meeting on the 27th with be monitored for any 
future guidance on interest rate decisions. With another 
rate hike expected in Q3, market participants will be looking 
for guidance on whether to expect another in Q4. Reuter’s 
current projections are that there will be a rate hike in Q3 
2018 then again in Q1 2019. If the CnB is hawkish with its 
guidance this could trigger a CZK rally. 

 � Base Rate: 0.75%

 � Annual GDP: 4.6%

 � Annual CPI: 1.9%

 � Unemployment: 3.2%

 � Trade Balance: 18.7 Bn

CZK
SHANE SPARKS, CURRENCY ANALYST – UK

Source: Reuters, 2018
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AUSTRALIA

ECONOMIC DATA

AUD
May review
The Australian dollar was mostly higher in May but ongoing 
caution from the local central bank meant the Aussie’s gains 
were only moderate.  

The AuD was helped by improving global risk sentiment with 
key international share markets and commodities like oil higher. 

However, while the AuDuSD saw small gains, the market 
remains near one-year lows and vulnerable to losses.       

 � The AuD was stronger versus most major currencies in 
May but remains pressured over the medium-term by 
established downtrends.

 � The AuD’s best gains were against currencies that stepped 
back from tighter monetary policy. The AuDeuR and 
AuDnZD both hit four-month highs.

June risk events and key themes
The Australian dollar remains stuck between a rock and a hard 
place. The ongoing uplift in global growth provides support but 
low inflation and sluggish wage growth continues to weigh on 
the Australian dollar. 

Looking forward, any slowdown in global growth, or any 
pick-up in local wages or inflation, could quickly drive a move 
in the AuD.      

 � After finding a short-term bottom above 0.7400, the 
AuDuSD saw a small rally over the last month. A break 
below this level could quickly turn the story negative.

 � March-quarter GDP, due 6 June, will be the major release 
this month. In particular, business investment will be the 
critical component for future growth.

 � Base Rate: 1.50%

 � GDP: 2.40%

 � CPI: 1.90%

 � Unemployment: 5.60%

 � Trade Balance: 1.5 Bn (AUD) 

STEVEN DOOLEY, CURRENCY STRATEGIST – ASIA PACIFIC

Source: Reuters, 2018
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JAPAN

ECONOMIC DATA
 � Policy Rate:  -0.1% 

 � Annual GDP:  0.9% 

 � Annual CPI:  0.6%

 � Unemployment:  2.5%

 � Trade Balance:  -¥626 Bn

JPY
May review
The Japanese yen kicked off May on a soft note and remained 
relatively rangebound against both euro and uS dollar as weaker 
trade tensions paved the way for a gradual rise in risk appetite 
among traders. More constructive exchanges between Beijing 
and Washington on trade topics and the temporary truce in 
the “trade war” rhetoric was welcomed a real relief for global 
investors. Peace was cut short  as Donald Trump cancelled the 
uS/north Korea summit scheduled for June, throwing jitters 
across markets. The uS President’s tougher tone on trade 
issues (concerns about a likely uS tariff plan on automobiles) 
triggered a new panic buy of “safe haven” yen.

 � The Japanese yen hit a 9-month high against the euro (¥126) 
and an 8-month high against uK pound (¥144).  

 � Donald Trump has stated that “open hostility” from north 
Korea was behind the cancellation of his meeting with Kim 
Jong-un in Singapore on June 12.

 � The uS president downplayed market enthusiasm that 
followed the China-uS truce on trade issues and stressed his 
still dissatisfaction about ongoing talks with Pekin.

June risk events and key themes
Developments between the uS and north Korea suggest that 
investors could cut their long positions on the yen. In addition, 
multiplying downside factors around the global economic outlook 
(higher rates, stocks correction, high oil prices, trade tensions, 
geopolitics conflicts) might confirm that the market is gradually 
entering a risk-off mode. This would open the door to further 
gains for the Japanese yen. Monetary divergences that used to 
be a heavy burden on the yen, are gradually easing. Bank of Japan 
officials have already started to hint at ongoing discussions about 
a monetary stimulus exit in their most recent communications.

 � Global risks could urge investors to increase their exposure 
on “safe haven” yen to ensure natural hedging on their 
portfolio in case of market turmoil.

 � The uS-north Korea summit is being revived, with uS 
diplomats working hard to secure it.

 � uSD/JPY looks quite resilient as monetary divergences 
remain favorable to the dollar. A new rate hike in the uS 
could underpin a new rally above ¥110.

 � In a riskier external environment, euR/JPY would need the 
helping hand of eCB to erase recent losses and recover. Its 
upside potential looks more modest now (¥133 ceiling).

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

Source: Reuters, 2018
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May review
A stronger uS dollar shifted the bias in the Chinese yuan market 
last month with a sharp jump in uS interest rates boosting the 
greenback. 

The move in uS interest rates saw the uSDCnY climb from 
three-year lows. 

That said, the CnY’s losses were relatively minor, and the Chinese 
yuan remains one of the globe’s stronger currencies in 2018.

 � The stronger uS dollar pressured key currencies with the 
CnY rising to two-month highs versus the Japanese yen and 
one-year highs versus the euro.

 � The CnY has been stronger despite moves by the Chinese 
government to lower its reserve requirement ratio, a driver of 
banks lending and liquidity, and a key measure that impacts 
on market interest rates.

 � The benchmark Chinese ten-year bond yield has fallen from 
3.95% to 3.67% so far in 2018. 

June risk events and key themes
The Chinese yuan has been stronger in 2018 as solid economic 
growth and tight capital controls provide support to the 
Chinese yuan. 

The trade weighted CnY climbed to two-year highs last month.          

 � China will likely remain in focus as trade negotiations with the 
uS continue despite some easing in tensions last month.

 � A sharp drop in retail sales last month was flagged as a 
potential risk. This month, retail sales, due on 14 June, will 
be closely watched.

 � FX analysts remain divided about the CnY’s fate. The most 
recent Reuters FX Poll, published 9 May 2018, found a broad 
range of 12-month forecasts for uSDCnY: from 5.70 to 6.82.

 � Base Rate: 4.35%

 � GDP: 6.80%

 � CPI: 2.10%

 � Unemployment: 4.00%

 � Trade Balance: $28.0 Bn (USD)

CNY
STEVEN DOOLEY, CURRENCY STRATEGIST – ASIA PACIFIC

Source: Reuters, 2018
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CuRRenCY OuTLOOK
NEW ZEALAND

ECONOMIC DATA

NZD
May review
The nZDuSD has fallen from three-year highs over the last 
month as higher uS interest rates hit the local currency. 

The nZD was heavily sold as rising uS interest rates dented the 
appeal of the kiwi.

With the highest official interest rates in the world, the nZD is 
closely tied to expectations about uS interest rates.      

 � Locally, the nZD has lost support after the March quarter 
inflation report, released in April, signalled the RBnZ is likely 
to delay any rate hikes.

 � new governor Adrian Orr was more cautious than expected, 
cutting inflation forecasts and warning the next interest rate 
move “is equally balanced, up or down”.

June risk events and key themes
The nZDuSD’s turn lower was rapid, with the pair down 7.3% 
in just over one month, 

Technically, the nZDuSD’s next support zone is at 0.6800. 
A break lower can drive further losses. This will be a major risk 
for the nZDuSD in the near term. 

until we see the market break below 0.6800, however, the 
ongoing trading range – between 0.6800 and 0.7550 – is likely 
to remain in play.    

 � The nZD’s losses have been most apparent versus the low 
yielding currencies, with the nZDCHF nearing six-month 
lows and the nZDJPY falling to 18-month lows.

 � new Zealand first-quarter GDP, due 21 June, will be the 
month’s major release. nZ GDP has recently remained 
strong. Any slowdown could hit the nZD. 

 � Base Rate: 1.75%

 � GDP: 2.90%

 � CPI: 1.10%

 � Unemployment: 4.40%

 � Trade Balance: -$3.5b Bn (NZD) 

STEVEN DOOLEY, CURRENCY STRATEGIST – ASIA PACIFIC

Source: Reuters, 2018
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CuRRenCY OuTLOOK
SINGAPORE

ECONOMIC DATA

May review
Last month saw the uSDSGD jump out of the medium-term 
trading range that has dominated this market for most of 2018. 

After a period of SGD appreciation – boosted over the last two years 
by a pick-up in global growth – the SGD has weakened in recent 
months as increasing trade tensions and rising uS interest rates 
pressured emerging currencies. The SGD was caught in this pressure. 

In particular, the SGD fell versus the uS dollar reaching its 
lowest level for the year in May.           

 � The stronger uS dollar had a major effect in other markets, 
with euRSGD falling to one-year lows. The JPYSGD fell to 
four-month lows.

 � The high oil price provides some support for the SGD. The 
Singapore economy is closely tied to oil refining.

 � The rise in uS interest rates can have a major effect on 
emerging market currencies. A survey by Reuters, published 
17 May 2018, found a sharp increase in so-called “short” 
positions in Asian emerging currencies. This is a sign of 
increasing negativity toward these currencies.

June risk events and key themes
The market has seen the SGD weaken after the Monetary 
Authority of Singapore’s (MAS) move last month to tighten 
policy. MAS said it would increase the slope of the SGD’s policy 
band as the local economy improves. 

The move shows all the hallmarks of “buy the rumour, sell 
the fact”, the old investment adage that suggests markets 
anticipate future movements.         

 � Technically, the market will be looking to the 1.3500 level in 
uSDSGD. A move above that level sets up further gains. 

 � Locally, the key economic event will be inflation figures 
due on 25 June. From overseas, the uS Federal Reserve 
meeting, due on 13 June (uS time), will be the major event in 
the uSDSGD market.

 � The SGD, closely tied to global trade expectations, remains 
vulnerable to further tensions in the uS-led “trade wars”.

 � SIBOR: 1.51%

 � GDP: 4.40%

 � CPI: 1.30%

 � Unemployment: 2.10%

 � Trade Balance: $6.0 Bn (SGD)

Source: Reuters, 2018
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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.

© 2018 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, Custom House Currency Exchange (Australia) Pty Limited 
ABN 95 086 278 659 and AFSL 238290 and/or Western Union Business Solutions 
(Australia) Pty Limited ABN 24 150 129 749 and AFSL 404092 (collectively referred to 
as “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.

DISCLAIMERS
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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 division of The Western Union Company. 
Services in the US are provided by Custom House USA, LLC (NMLS ID: 906985) and 
Western Union Business Solutions (USA), LLC (NMLS ID: 907333) (collectively 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 Custom House USA, LLC and Western Union Business Solutions 
(USA), LLC, visit http://business.westernunion.com/about/compliance/. 

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

In Malta, Western Union Business Solutions is an operating division 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 Il-Piazzetta, Tower Road, Sliema, SLM 1605, 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) (“WUBS”).

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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United States 
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Canada 
Tel: 1 888 987 7612 
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United Kingdom 
Toll Free: 0800 096 1229  
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Australia 
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Don’t let the currency market detract from your bottom line.
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