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Risk aversion was one of the dominant themes in May, with market 
participants seeking a safe-haven in the shape of the Japanese yen 
and Swiss franc amid increasing US-China trade tensions. Further 
denting risk appetite was a lack of progress over Brexit, with 
the month of May spelling the end of PM May’s premiership but 
heralding little in the way of fresh developments.

Turning to the month ahead, political and geopolitical issues 
appear set to continue dominating, with US-China trade tensions 
seemingly here to stay. In the UK, economic data will likely continue 
taking a back seat, with the Conservative Party leadership contest, 
and identity of the next Prime Minister, likely to be in focus. Finally, 
attention will remain on global monetary policy, with the possibility 
for global central banks to shift further towards the dovish end of 
the spectrum.
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caxtonfx.com/business to help plan for 2019
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Week-by-Week 
Overview

WEEK ONE
June begins with a busy week for economic data, central 
bank meetings and political events. The primary data 
highlight is set to be the monthly US labour market report, 
with markets set to look for signs of the US jobs market 
remaining tight with unemployment holding at multi-
decade lows. Other data highlights include labour market 
fi gures from Canada, expected to moderate after last 
month’s record monthly jobs gain, along with PMI surveys 
from the UK and US. In central banking, policy decisions 
from Australia and the eurozone are due. Speculation 
persists that the RBA will cut rates by 25bps this month, 
with markets currently pricing a roughly 70% chance of 
this outcome. Meanwhile, the ECB are unlikely to alter any 
policy settings, however the latest set of economic forecasts 
will be closely watched for signs of further slowing. Finally, 
7th June brings to an end Prime Minister May’s tenure, 
fi ring the starting gun on a Conservative Party leadership 
contest.

WEEK TWO
The second week of June sees a modestly lighter economic 
calendar, with focus set to fall on labour market reports 
from both the UK and Australia. For the former, the 
labour market remains one of the few bright spots of the 
economy despite ongoing Brexit-related uncertainties. 
Market participants will be looking for the market to 
remain relatively tight, with a modest pick-up in wages 
likely. Meanwhile, in Australia a continued uptrend in 
unemployment, along with soft wage increases, would 
further increase the chances of a rate cut, should the RBA 
not have acted already. Elsewhere, CPI infl ation fi gures 
from the US will be eyed after benign infl ation was recently 
described as “transitory” by the Fed. Finally, the SNB 
announce their latest policy decision, with no changes 
expected as negative rates become the ‘new normal’.
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3 June UK manufacturing PMI
  US ISM manufacturing PMI
  Switzerland CPI

4 June Australia retail sales
  Reserve Bank of Australia 
  (RBA) rate decision
  Eurozone CPI fl ash estimate

5 June Australia Q1 GDP
  UK services PMI
  US ISM non-manufacturing 
  PMI

6 June European Central Bank 
  (ECB) rate decision
  Canada trade balance

7 June US labour market report
  Canada labour market 
  report, 
  Japan average earnings, 
  Switzerland unemployment 
  rate, 
  UK PM May steps down

10 June UK GDP (Apr)
  Japan fi nal Q1 GDP
  UK Conservative Party 
  leadership campaign begins

11 June UK labour market report

12 June US CPI

13 June Australia labour market 
  report
  Swiss National Bank (SNB) 
  rate decision
  Eurogroup meetings

14 June US retail sales
  US UMich consumer 
  sentiment 

  US ISM manufacturing PMI

  US ISM non-manufacturing 

 US labour market report
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WEEK THREE
Central bank meetings come to the fore this week, with 
policy decisions due from the UK, US and Japan. While 
none of the banks are expected to alter policy, markets will 
likely have plenty to chew over. For the Bank of England, 
while policymakers hands remain tied by Brexit-linked 
uncertainty, markets will look towards hints of future 
monetary policy changes, especially after a relatively 
hawkish hold last month. Meanwhile, the Fed’s latest set 
of economic forecasts will attract signifi cant attention, 
especially the dot plot outlining policymakers’ views of 
the future trajectory of interest rates. Any comments 
surrounding the infl ation outlook, in addition to potentially 
escalating US-China trade tensions, will also be closely 
watched. Finally, the BoJ are set to leave policy on hold, 
continuing their battle against non-existent infl ation with a 
limited monetary policy arsenal.

WEEK FOUR
Economic data comes back to the fore as June draws to a 
conclusion, with focus set to fall on fi nal revisions to US and 
UK 1st quarter GDP. Also eyed will be monthly GDP fi gures 
from Canada, with markets likely to continue attempting 
to gauge the degree of softening seen in the Canadian 
economy. In central banking, the RBNZ will announce 
their latest policy decision, though no change to rates is 
expected after last month’s 25bps cut brought interest 
rates to a fresh record-low. Finally, the EU council meet to 
review the progress of the ongoing Brexit process.

18 June RBA meeting minutes

19 June UK CPI
  Federal Reserve (Fed) 
  rate decision
  New Zealand GDP
  Canada CPI

20 June Bank of Japan (BoJ) rate decision
  UK retail sales
  Bank of England (BoE) 
  rate decision

21 June Eurozone fl ash PMIs
  Canada retail sales
   Japan CPI

24 June New Zealand trade balance

25 June  BoJ meeting minutes
  US consumer confi dence

26 June Reserve Bank of New Zealand 
  (RBNZ) rate decision

27 June US fi nal Q1 GDP
  New Zealand business 
  confi dence

28 June UK fi nal Q1 GDP
  Eurozone CPI
  Canada GDP 
  BoC business outlook survey 
  Japan unemployment rate
  Switzerland KOF 
  economic barometer

30 June EU Council review of 
  Brexit progress

 RBA meeting minutes

 UK CPI

  UK retail sales
  Bank of England (BoE) 

 UK fi nal Q1 GDP

  Canada retail sales

  Canada CPI

  Canada GDP 
  BoC business outlook survey 

 Bank of Japan (BoJ) rate decision

   Japan CPI

  BoJ meeting minutes

  Japan unemployment rate
  Switzerland KOF 

  Federal Reserve (Fed) 

  US consumer confi dence

 US fi nal Q1 GDP

  New Zealand GDP

 New Zealand trade balance

 Reserve Bank of New Zealand 

  New Zealand business 

 Eurozone fl ash PMIs

  Eurozone CPI

 EU Council review of 
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GBP Currency Outlook
1 MONTH

After erasing all its year-to-date gains in May, focus for the pound remains 
on the Westminster political bubble, with the likelihood of a protracted 
Conservative Party leadership contest to replace Theresa May as Prime 
Minister set to exert downward pressure on an already vulnerable 
sterling. The leadership contest will almost certainly focus on Brexit, with 
candidates likely split between favouring leaving the EU with a revised 
deal or being content to leave without an agreement on 31st October. 
The latter eventuality would be a clear negative for sterling, especially with 
markets not yet pricing in the risk of a no-deal exit, while the former may 
also act as a drag on the pound, with the EU having affi  rmed on multiple 
occasions that the Withdrawal Agreement will not be reopened. After the 
leadership election, a vote of no confi dence in the government, and an 
ensuing general election, cannot be ruled out. Overall, political risks for 
the pound appear balanced to the downside, though the outlook remains 
as fl uid and fast-moving as ever. 

3 MONTHS

In the longer-term, while the political situation may continue to dominate, 
markets will want to focus back on the UK’s economic backdrop, with 
indicators currently painting a slightly mixed picture. The labour market 
remains the UK’s bright spot, with unemployment at a 4-decade low along 
with wage increases remaining close to post-crisis highs. However, the 
economic picture is cloudier elsewhere, with infl ation remaining relatively 
subdued along with GDP growth being underpinned by pre-Brexit 
stockpiling. Combined, this makes a Bank of England rate hike unlikely this 
year, with Governor Carney unlikely to tighten policy before leaving offi  ce 
in January 2020. The race to succeed Carney will likely heat up over the 
summer, though the current frontrunners to replace Carney would likely 
provide monetary policy continuity.  

Elsewhere, another extension to the Brexit process cannot be ruled out, 
though this would require the agreement of all EU27 member states, 
making such an eventuality far from a formality and not completely 
removing the eventuality of a no-deal exit.

�       KEY DATES

5 Jun Services PMI

7 Jun PM May steps down 

10 Jun GDP (April), 
  Conservative Party 
  leadership campaign 
  begins

11 Jun Labour market report

19 Jun CPI

20 Jun Bank of England (BoE) 
  rate decision

28 Jun GDP (Final Q1)

30 Jun (Sunday) – EU Council 
  review of Brexit progress
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GBP/USD 6 MONTHS
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Economic Data UK 

GDP 1.8% (Q1 19)

Interest Rate 0.75% (Aug 18)

Infl ation Rate 2.1% (Apr 19)

Unemployment Rate 3.8% (Mar 19)

Wage Growth 3.2% (Mar 19)

Trade Balance -5.4bln (Mar 19)

Current Account -23.7bln (Q4 18)



EUR Currency Outlook
1 MONTH

The eurozone economy remains fragile, with the bloc struggling to re-
emerge from an economic soft patch, with the manufacturing sector 
having contracted for 4 consecutive months. Markets will continue to pay 
considerable attention to this month’s PMI surveys, looking for any signs 
that the green shoots of recovery are beginning to emerge. A modestly 
positive sign has been a recent increase in infl ation, with core CPI running 
at a 2-year high, though recent price increases have largely been due to 
Easter seasonality, hence increased focus on this month’s release to gauge 
whether the uptick is temporary.

Meanwhile, the ECB are unlikely to enact any fresh policy measures at 
this month’s meeting, however markets will be paying close attention 
to the ECB’s latest macroeconomic projections to gauge policymakers’ 
expectations of economic performance across the euro-area. Particular 
focus is likely to lie with the GDP outlook, especially whether the ECB expect 
the economy to recover over the second half of 2019. Markets will also look 
for further details on the ECB’s latest round of TLTROs – cheap, long-term 
fi nancing for eurozone banks.

3 MONTHS

In a similar manner to sterling, markets will likely be unable to escape the 
political sphere in the euro-area over the longer-term, with horse-trading 
over the EU’s top jobs set to dominate. Recent EU elections have resulted 
in the breakup of the European Parliament’s ‘Grand Coalition’ of centre-
right and -left MEPs, though the Parliament will still be dominated by 
pro-EU groupings. Setting the Parliament to one side, European leaders will 
need to decide on who will fi ll vacancies for European Council President, 
European Commission President and European Central Bank President. 
By far the most important for markets will be who takes over from Draghi 
at the ECB, though for political reasons, this will largely depend on who 
fi lls the other vacancies. The ECB policy outlook remains uncertain; though 
imminent policy tightening is unlikely due to continued sluggish infl ation.

Other focuses include the possibility for President Trump to make the 
eurozone the next target of his trade off ensive, along with the tail risk of a 
no-deal Brexit and the ripple eff ects across Europe

GBP/EUR 6 MONTHS
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�       KEY DATES

4 Jun CPI fl ash estimate (May)

6 Jun European Central Bank 
  (ECB) rate decision

13/14 Jun Eurogroup meetings

21 Jun Flash PMIs (Manufacturing 
  & Services)

Economic Data EU 

GDP 1.2% (Q1 19)

Interest Rate 0.0% (Mar 16)

Infl ation Rate 1.7% (Apr 19)

Unemployment Rate 7.7% (Mar 19)

Wage Growth 2.3% (Q4 18)

Trade Balance 22.5bln (Mar 19)
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USD Currency Outlook
1 MONTH

After the Fed completed their dovish U-turn in March, no policy changes 
are expected this month - instead, markets are likely to focus on 
Chairman Powell’s assessment of recent US economic data, including an 
unexpectedly strong 1st quarter GDP number, in addition to the likely 
future path of monetary policy. Markets are currently pricing a 64% 
chance of a rate cut by the end of 2019, though such expectations may 
be overdone with the US economy surprising to the upside. 

Away from monetary policy, focus will continue to fall on hard economic 
data, with the dollar’s recent rally to 22-month highs sparked by the US 
economy’s outperformance compared to the rest of the world. Assuming 
that data continues to hold up well, the dollar is likely to remain well-
supported. Markets will also be eyeing the monthly labour market report, 
with wages and unemployment likely to be the main areas of focus as the 
market remains tight due in part to the late-cycle US economy. 

3 MONTHS

US-China trade continues to be a dominant theme, though continued 
headlines of a deal being close are yet to have been followed up by an 
offi  cial signing ceremony. However, with such high expectations of a deal 
being agreed, a positive outcome seems largely priced in hence may 
cause a limited reaction in the dollar. Of more interest is where President 
Trump turns his attention next, with both the EU and Japan likely targets. 
A US-EU trade confl ict would likely be more damaging than the US-China 
trade war, with detrimental eff ects on both sides of the Atlantic, though 
the dollar may still see demand as investors seek a safe-haven. 

Elsewhere, attention will continue to centre around incoming economic 
data, with markets particularly focused on the labour market remaining 
tight. 2nd quarter GDP fi gures will also attract attention, especially after 
the 1st quarter’s growth fi gure was largely underpinned by volatile 
inventory building, the eff ect of which is likely to subside as we progress 
through the year. 

EUR/USD 6 MONTHS

1.1600

1.1500

1.1400

1.1300

1.1200

1.1100
DEC 18 JAN 19 FEB 19 MAR 19 APR 19 MAY 19

�       KEY DATES

3 Jun ISM manufacturing PMI

5 Jun ISM non-manufacturing PMI

7 Jun Labour market report

12 Jun CPI

14 Jun Retail sales, UMich consumer 
  sentiment

19 Jun Federal Reserve (Fed) rate 
  decision

25 Jun Consumer confi dence

28 Jun GDP (Final Q1)

Economic Data USA 

GDP 3.2% (Q1 19)

Interest Rate  2.25% - 2.5% 

Infl ation Rate 2.0% (Apr 19)

Unemployment Rate 3.6% (Apr 19)

Wage Growth  3.2% (Mar 19)

Trade Balance  -50.0bln (Mar 19)

Current Account  -134.4bln (Q4 18)
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1 MONTH

The fi rst half of 2019 has seen the Canadian economy surprise to 
the upside, a fact that has helped the loonie remain one of the best 
performing major currencies in 2019. In the month ahead, markets will 
be looking for the labour market to remain tight, especially after April’s 
data showed the largest 1-month jobs gain on record along with wages 
increasing at a healthy pace. Markets will also focus on incoming infl ation 
fi gures, however the Bank of Canada are likely to keep policy settings 
on hold for the remainder of the year, bucking the trend of other dollar-
bloc central banks. The BoC recently shed its tightening bias, with rate 
hikes made more unlikely by the dovish trend seen elsewhere in global 
monetary policy. Relatively accommodative monetary policy will likely lend 
a helping hand to the Canadian economy’s recovery in the 2nd half of 
2019. 

3 MONTHS

In the longer-term, the loonie remains closely correlated with oil prices, 
with crude’s 25% year-to-date rally helping to underpin the Canadian 
dollar. Crude prices remain well-supported due to supply concerns 
stemming from rising Middle East tensions, though concerns over 
demand emanating from US-China trade tensions may dent oil’s recent 
rally, hence denting the performance of the Canadian dollar. 

In addition, markets will also focus on Federal Elections in October, 
with current opinion polling showing the ruling Liberal party trailing the 
opposition Conservatives by 5 percentage points. A governmental shift, 
along with a possible hung parliament, and ensuing uncertainty, may be 
seen as a negative for markets. Finally, a tail risk remains in the shape 
of the USMCA trade agreement remaining unratifi ed by Congress in the 
US, with a failure to ratify the deal set to weigh on Canada’s economic 
performance. 

CAD Currency Outlook

GBP/CAD 6 MONTHS
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�       KEY DATES

6 Jun Trade balance

7 Jun Labour market report

19 Jun CPI 

21 Jun Retail sales

28 Jun GDP, BoC business outlook 
  survey

Economic Data CANADA 

GDP  0.4% (Q1 19)

Interest Rate  1.75% (Oct 18)

Infl ation Rate  2.0% (Apr 19)

Unemployment Rate  5.7% (Apr 19)

Wage Growth  2.6% (Apr 19)

Trade Balance  -3.2bln (Mar 19)

Current Account  -17.3bln (Q1 19)

BESPOKE CURRENCY SOLUTIONS



AUD Currency Outlook
1 MONTH

The Aussie dollar remained under pressure in May, largely due to 
escalating US-China trade tensions in addition to growing calls for an RBA 
rate cut despite electoral victory for the ruling Liberal-National coalition 
bringing some modest relief. Regarding trade, the Aussie dollar continues 
to act as a proxy for global risk appetite hence a further escalation in 
tensions, along with a deterioration in risk appetite, would likely further 
dent the Aussie dollar’s attraction. 

Meanwhile, it has become a question of when rather than if the RBA will 
follow their antipodean counterparts and cut interest rates, with markets 
currently assigning a 70% probability of a 25bps rate cut in June. While 
lower rates would stimulate the Australian economy, the Aussie dollar 
would likely weaken as markets express concern over the longer-term 
prospects of the antipodean economy. 

3 MONTHS

Looking ahead, further RBA rate cuts cannot be ruled out, with anaemic 
GDP growth, sluggish infl ation and a lacklustre labour market, with 
unemployment trending upwards, all combining to suggest it will not be 
a case of ‘one-and-done’ for the RBA. Further rate cuts would dent the 
attraction of the Aussie dollar, with carry trades involving the currency 
becoming largely non-existent. The other “C’s” driving the currency – 
China and Commodities – will also be key. An economic slowdown in 
China, Australia’s largest trading partner, will likely dent export demand 
in the Australian economy. Meanwhile, despite recently reaching a 5-year 
high, iron ore prices seem to have become disconnected from the Aussie 
dollar, suggesting little in the way of respite for the currency. 

GBP/AUD 6 MONTHS
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�       KEY DATES

4 Jun Reserve Bank of Australia 
  (RBA) rate decision, 
  retail sales

5 Jun Q1 GDP

13 Jun Labour market report

18 Jun RBA meeting minutes

Economic Data AU 

GDP 2.3% (Q4 18)

Interest Rate 1.5% (Aug 16)

Infl ation Rate 1.3% (Q1 19)

Unemployment Rate 5.2% (Apr 19)

Wage Growth 2.3% (Q1 19)

Trade Balance 4.9bln (Mar 19)

Current Account -7.2bln (Q4 18)
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NZD Currency Outlook
1 MONTH

The RBNZ bit the bullet in May, cutting rates by 25bps to a fresh record-
low of 1.5%, which, along with escalating trade tensions, resulted in 
the Kiwi dollar being one of the worst performing major currencies 
last month. Focuses will remain similar in the upcoming month, with 
developments in China (New Zealand’s largest trading partner) the most 
likely events to impact the currency. Markets will particularly look towards 
US-China trade tensions along with Chinese economic performance, and 
the likely impact this will have on demand for exports from New Zealand 
– with the Kiwi economy particularly vulnerable to a Chinese economic 
slowdown. 

Monetary policy is set to be kept on hold at this month’s RBNZ meeting, 
however further rate cuts cannot be ruled out throughout the remainder 
of the year should economic performance remain subdued. 

3 MONTHS

In the longer-term, while monetary policy and Chinese economic 
performance will continue to have a signifi cant impact on the Kiwi dollar, 
focus will also fall on global risk appetite. The Kiwi is set to trade in a 
similar manner to the Aussie dollar, with a further deterioration in risk 
appetite likely to result in weakness for the New Zealand dollar. 

Elsewhere, dairy prices remain closely correlated with the Kiwi dollar, 
though prices appear to have peaked after a record-breaking streak of 
11 consecutive gains at auction. A prolonged decline in prices would be 
another factor acting as a drag on the Kiwi dollar. Finally, markets will also 
pay attention to the labour market, with muted wage growth showing 
signifi cant slack remaining. 

GBP/NZD 6 MONTHS

1.9400

1.9600

1.9600

1.9200

1.9000

1.8600

1.8800

1.8200

1.8400

DEC 18 JAN 19 FEB 19 MAR 19 APR 19 MAY 19

�       KEY DATES

19 Jun GDP

24 Jun  Trade balance

26 Jun Reserve Bank of New 
  Zealand (RBNZ) rate decision

27 Jun ANZ business confi dence

Economic Data NZ 

GDP 2.3% (Q4 18)

Interest Rate 1.5% (May 19)

Infl ation Rate 1.5% (Q1 19)

Unemployment Rate 4.2% (Q1 19)

Wage Growth 2.1% (Q1 19)

Trade Balance 0.43bln (Apr 19)

Current Account -3.26bln (Q4 18)

BESPOKE CURRENCY SOLUTIONS



1 MONTH
Risk sentiment remains a key driver of the yen, with the currency ending 
May as the best performing major currency as market participants sought 
a safe haven. Looking ahead, the yen’s best chance of fi nding signifi cant 
support stems from potentially increasing geopolitical risks sparking a 
fl ight to safety. These risks may emanate from escalating US-China trade 
tensions, increasing Middle East tensions or the UK moving towards a 
no-deal Brexit.
Elsewhere, monetary policy continues to have limited impact, with the BoJ 
once again set to keep policy settings unchanged this month. Questions 
continue to be raised over the ability for the BoJ to hit their 2% infl ation 
target, especially with a limited policy toolbox and projections showing 
below-forecast infl ation through to the end of 2022. Further policy easing 
remains the most likely scenario, though markets seem to be largely 
ignoring the BoJ’s outlook at present.

3 MONTHS
The Japanese economic backdrop remains relatively lacklustre, with 
historically low unemployment and labour shortages failing to exert 
upward pressure on wages. This non-existent wage growth will fail to 
increase infl ationary pressures, thus pushing the BoJ’s 2% price target 
further out of reach. Meanwhile, 1st quarter GDP growth surprised to 
the upside, though whether this is the beginning of a longer-term trend 
remains doubtful, especially with October’s planned consumption tax hike 
likely to dent economic activity, having briefl y tipped Japan into recession 
last time taxes were increased.
Fundamentally however, a signifi cant degree of negative economic news 
appears priced in to the yen, likely resulting in the aforementioned events 
having a muted market impact. Instead, focus will remain on ongoing 
geopolitical issues, with deteriorating risk appetite remaining the yen’s 
best chance of appreciation. 

JPY Currency Outlook

GBP/JPY 6 MONTHS
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�       KEY DATES

10 Jun Final Q1 GDP

20 Jun Bank of Japan (BoJ) 
  rate decision

21 Jun CPI

25 Jun BoJ meeting minutes

28 Jun Unemployment rate

Economic Data JAPAN 

GDP 0.8% (Q1 19)

Interest Rate -0.1% (Jan 16)

Infl ation Rate 0.9% (Apr 19)

Unemployment Rate 2.4% (Apr 19)

Wage Growth -1.9% (Mar 19)

Trade Balance 60.4bln (Apr 19)

Current Account 2.85tln (Mar 19)
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1 MONTH
The Swiss National Bank’s monetary policy outlook appears as dovish 
as ever, with interest rates remaining in negative territory and policy 
tightening this cycle all but ruled out. This month’s SNB meeting is likely to 
be a reiteration of recent comments, with Chairman Jordan commenting 
that rates can head deeper into negative territory if warranted. The SNB 
will also remain ready to intervene in the FX market, keen to prevent the 
franc from appreciating too steeply due to Switzerland’s open economy.
Furthering the SNB’s dovishness is the prospect of defl ation on the 
horizon, with price increases remaining stubbornly low despite increasing 
oil prices. A lack of domestic wage growth, in addition to housing 
oversupply lowering prices, are likely to keep CPI subdued for now.

3 MONTHS
In the longer-term, the open nature of Switzerland’s economy leaves the 
country vulnerable to an economic slowdown elsewhere in the global 
economy, especially if increasing trade tensions result in a decrease in 
world trade. This, along with negative rates becoming the ‘new normal’ 
result in the balance of risks for the franc being tilted to the downside. 
The franc’s best chances of appreciation continue to stem from the 
currency’s status as a safe-haven, with a tail risk no-deal Brexit the most 
likely scenario likely to result in signifi cant demand for the currency. 

CHF Currency Outlook
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�       KEY DATES

3 Jun CPI

7 Jun Unemployment rate

13 Jun Swiss National Bank (SNB) 
  rate decision

28 Jun KOF economic barometer

Economic Data SWITZERLAND 

GDP 1.7% (Q1 19)

Interest Rate -0.75% (Jan 15)

Infl ation Rate 0.7% (Apr 19)

Unemployment Rate 2.4% (Apr 19)

Wage Growth 0.5% (Q3 18)

Trade Balance  1.9bln (Apr 19)

Current Account 15.2bln (Q4 18)

BESPOKE CURRENCY SOLUTIONS



2019 Currency Forecasts
DanskeCitiSpot ING SocGen Rabobank

DanskeCitiSpot ING SocGen Rabobank
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Build your currency plan 
to be Brexit ready

  01/05/19  28/05/19 % Change

GBP/EUR 1.1625 1.1316 -2.66%

GBP/USD 1.3039 1.2663 -2.88%

EUR/USD 1.1216 1.1190 -0.22%

GBP/CAD 1.7459 1.7045 -2.37%

GBP/AUD 1.8497 1.8304 -1.04%

GBP/NZD 1.9602 1.9327 -1.40%

GBP/JPY 145.30 138.34 -4.79%

GBP/CHF 1.3289 1.2713 -4.33%
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 1.7459 1.7045 -2.37%

 1.8497 1.8304 -1.04%

 1.9602 1.9327 -1.40%

 145.30 138.34 -4.79%

 1.3289 1.2713 -4.33%

 1.1216 1.1190 -0.22%

 1.3039 1.2663 -2.88%

 1.8497 1.8304 -1.04%

 1.9602 1.9327 -1.40%

 145.30 138.34 -4.79%

 1.7459 1.7045 -2.37%

 1.1625 1.1316 -2.66%

 1.1216 1.1190 -0.22%

 1.3289 1.2713 -4.33%

1. Defi ne your objectives
Understand your appetite 
to currency risk which can 
also be infl uenced by your 
cash fl ow requirements

2. Decide a hedging ratio
Defi ne your hedging ratio 
appropriate for your 
business risk

3. Evaluate hedging 
approaches
Determine a hedging 
approach that best meets 
your risk management 
needs – rolling, static, or 
layered approach

4. Evaluate your plan
We will help you implement 
the right plan at the 
most optimal time whilst 
continually monitoring it 
for you

� ���

As a business, implementing a simple but eff ective ‘currency plan’ will help your business manage volatility for June 
2019 and beyond. Following the 4 steps below will help you understand your currency risk and plan for any FX volatility.

PERFORMANCE - MAY 2019
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BESPOKE CURRENCY SOLUTIONS



Planning and managing your currency risk doesn’t have to be complicated.  
At Caxton FX, we can help you build a simple currency plan to protect your business  

against adverse movements in the FX markets.

Speak to us today to help you manage your currency risk. 
For more information call 

+44 (0) 207 042 7629

caxtonfx.com/business


