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Event Radar – June 2026

© Corpay 2024Note, all dates provided are AEST. Source: Bloomberg, Analysis by Corpay
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Near-term balance of risks (next ~1 month) Longer-term thoughts (~6-12 months ahead)

USD

A run of better than predicted US data has helped the USD recoup lost ground. 
The US Fed may be more alert to signs of an inflation upturn. ‘Hawkish’ rhetoric 
and a bring forward of US rate hike expectations might be USD supportive. 

Trump policies continue to generate volatility. Negative economic impacts from 
tariffs & the Iran conflict could manifest. Slower growth, shaky confidence, &/or 
more aggressive steps by non-US central banks may drag on the USD over time. 

AUD/USD

After its strongest start to a year since 2009 the AUD has consolidated recently. A 
lot of ‘good news’ looks to be baked into the AUD. We feel yield spreads may have 
peaked and think there are more downside than upside risks near current levels. 

Volatility is likely but we expect the AUD to track in a higher average range over 
the next year. RBA rate hikes, wider yield spreads, & a resilient Chinese economy 
can somewhat offset the looming stepdown in Australian growth, in our view. 

AUD/EUR

AUD/EUR has been oscillating around the top of its ~18-month range. We believe 
AUD/EUR is a little stretched/overvalued. Wider yield spreads are supportive, but it 
looks to have run too far. ECB is a chance of starting its ‘tightening’ cycle in June. 

We are projecting AUD/EUR to drift back a bit over H2 ‘26/H1 ‘27. Growth 
headwinds from energy costs exist in both economies, though when it comes to 
inflation the ECB probably has more ground to cover than the RBA from here. 

AUD/NZD

After being propelled to levels last traded in 2013 there are signs the tide may be 
turning for AUD/NZD. The ‘hawkish’ RBNZ tone has opened the door to a rate 
hiking cycle starting soon. At the same time, Australia’s economy is losing speed. 

We see the AUD steadily weakening against the NZD as growth & labour market 
trends swing in NZ’s favour due to more stimulatory RBNZ policy. NZ’s turnaround 
& inflation pulse also point to a series of RBNZ hikes starting in coming months. 

AUD/GBP

AUD/GBP has been in an upswing for several months & is near multi-quarter highs. 
Consolidation looks probable as bursts of volatility, wider AU-UK yield spreads, & 
macro/political cross-currents generate push-pull impulses on AUD & GBP.

We see AUD/GBP tracking in a higher average range compared to 2025 on the 
back of the adjustment in relative interest rates. That said, an economic slowdown 
in Australia & stumbling Asian growth may act to cap AUD/GBP upside.

AUD/JPY

AUD/JPY is in a region seldom traded the past ~35yrs. We think there are uneven 
risks with far more downside potential given AUD/JPY appears stretched versus 
yield spreads, the prospect of more FX intervention, &/or BoJ policy tightening. 

A sustained drop in energy prices could improve Japan’s C/A balance. We feel 
this, coupled with BoJ rate hikes due to underlying inflation pressures &/or bursts 
of turbulence can support the undervalued JPY & see AUD/JPY fall over time. 

AUD/CNH

AUD/CNH has drifted back the past month but remains towards the upper end of 
its range. More bursts of volatility are likely given the backdrop, but Australia’s 
yield advantage & positive seasonality suggest AUD/CNH might edge up slightly. 

We are forecasting AUD/CNH to nudge up a little over H2 2026/27. In our opinion, 
Trump trade policies & energy disruptions may create issues for China’s economy. 
More stimulus to counteract domestic economic struggles could weigh on CNH.

USD/SGD
USD/SGD remains at the mercy of external forces, risk sentiment, & broader USD 
trends. Given the still fragile environment, global economic challenges, and 
possible USD uptick on the horizon, USD/SGD could grind higher near-term.  

USD volatility over recent months has flowed through to USD/SGD. We expect 
USD/SGD to trade in a lower range with potential USD weakness & ‘hawkish’ MAS, 
due to domestic inflation trends, posing downside risks for USD/SGD over H2 ‘26.
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US/Iran – Oil slick & TACOs

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Oil driven inflation/rates swings

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Oil supply ‘risk premium’ unwinding

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Conflict casts a long shadow over the world economy

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Conflict spillovers

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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A different world: Downside growth & Upside inflation risks

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Central bank corner

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.

US Fed** BoC ECB* BoE RBA RBNZ BoJ** SNB

Policy Rate End-2023 (%) 5.50 5.00 4.00 5.25 4.35 5.50 (0.10) 1.75

Current Policy Rate (%) 3.75 2.25 2.00 3.75 4.35 2.25 0.75 0.00

Change Since End-'23 (bps) (175) (275) (200) (150) 0 (325) 85 (175)

Meeting Month

Jun-26 0 (0) 22 1 1 16 (0)

Jul-26 3 2 31 11 22 23

Aug-26 13

Sep-26 8 9 48 25 17 44 29 4

Oct-26 11 18 55 59 36

Nov-26 36 22

Dec-26 17 28 63 44 23 78 44 14

Jan-27 21

Feb-27 69 50 23 88

Mar-27 26 70 54 22 109 23

Implied Rate @ End-'26 (%) 3.92 2.53 2.63 4.19 4.58 3.03 1.19 0.14

Implied Rate @ Q1-'27 (%) 4.01 2.70 4.29 4.57 3.34 0.23

Source: Bloomberg, Analysis by Corpay As at

* ECB Deposit Rate ** Upper Bound of Policy Target Range

Central Bank Cycles: What's Priced In?

Published Meeting Dates, Cumulative Change (bps)

2-Jun-2026
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USD – short- vs long-run perspective 

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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US macro inflection point?

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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US gas price headwinds…

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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…cushioned by tax refunds & AI investment

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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US Fed – macro vs political pressure

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Commodity upswing sustainable? 

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – long run & trading buckets

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – demand/supply mismatch

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – labour/inflation dynamics…

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – …compounded by fuel surge

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – net energy exporter but a petroleum importer

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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RBA hikes = higher AUD average, but not more upside

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – petrol & interest rate growth hit
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Australia – starting to show?
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AUD – monthly ranges
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Models – AUD appears a bit ‘overvalued’ & NZD looks ‘undervalued’
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FX positioning & implied volatility
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NZD – turning the corner?
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NZ – cyclical improvement
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NZD – RBNZ policy pivot
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Seasonal patterns
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USD Index EUR/USD* USD/JPY GBP/USD AUD/USD NZD/USD USD/CAD USD/CNH** USD/Asia*** USD Index EUR/USD* USD/JPY GBP/USD AUD/USD NZD/USD USD/CAD USD/CNH** USD/Asia***

Jan 0.8 -0.8 0.2 -0.3 0.0 -0.1 0.3 -0.6 -0.2 41 65 51 56 56 44 38 57 58

Feb 0.2 -0.4 0.1 -0.6 -0.2 0.1 0.1 0.3 0.3 41 62 56 56 38 44 56 43 50

Mar 0.3 -0.0 0.5 0.0 0.3 -0.1 -0.1 0.1 -0.0 46 50 49 51 49 51 62 43 54

Apr -0.4 0.4 -0.1 0.9 0.8 0.9 -0.6 0.3 -0.1 67 50 51 36 44 36 62 43 54

May 0.6 -0.5 0.2 -0.7 -0.7 -0.7 -0.0 0.5 0.4 41 58 46 72 59 64 41 36 31

Jun -0.2 0.3 0.1 0.1 0.3 0.2 -0.2 0.5 0.1 54 42 46 41 44 44 59 43 50

Jul -0.5 0.3 -0.7 0.6 -0.1 -0.2 0.1 -0.1 -0.1 54 46 54 49 49 49 51 64 62

Aug 0.2 -0.3 -0.3 -0.6 -0.7 -0.9 0.2 0.3 0.3 49 58 59 67 59 56 46 57 42

Sep -0.3 0.0 -0.0 0.0 -0.2 0.0 -0.0 0.2 0.2 56 54 51 41 46 46 51 50 50

Oct 0.1 -0.5 -0.2 0.1 0.1 0.1 0.3 -0.0 -0.0 56 54 41 51 44 49 38 64 62

Nov 0.1 -0.0 0.4 0.1 0.3 0.8 0.4 -0.3 -0.1 44 46 49 56 46 46 38 64 50

Dec -0.9 1.4 -0.1 0.6 0.4 0.9 -0.0 -0.2 -0.4 64 35 44 41 49 31 51 64 69

Source: Bloomberg, Analysis by Corpay * EUR/USD since 1999, ** USD/CNH since 2011, ***USD/Asia Index since 1999

USD & FX Majors: Seasonality Heatmap

Average Monthly % Change Since 1986 % Times Negative Since 1986
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Seasonal patterns
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AUD/USD AUD/EUR* AUD/JPY AUD/GBP AUD/NZD AUD/CAD AUD/CNH** AUD/USD AUD/EUR* AUD/JPY AUD/GBP AUD/NZD AUD/CAD AUD/CNH**

Jan 0.0 0.5 0.1 0.3 0.2 0.3 -1.0 56 38 44 46 59 46 64

Feb -0.2 0.4 -0.1 0.5 -0.2 -0.1 -0.1 38 42 44 36 54 49 43

Mar 0.3 0.1 0.8 0.4 0.5 0.2 0.2 49 46 51 46 36 49 50

Apr 0.8 0.7 0.6 -0.2 -0.1 0.1 0.7 44 46 46 54 51 51 57

May -0.7 -0.3 -0.6 0.1 -0.1 -0.8 -1.0 59 54 49 46 49 69 50

Jun 0.3 0.4 0.4 0.1 0.1 0.0 1.1 44 46 41 51 49 56 21

Jul -0.1 -0.2 -0.8 -0.6 0.1 -0.1 0.0 49 54 51 54 38 44 50

Aug -0.7 -0.6 -1.0 -0.1 0.2 -0.4 -0.6 59 65 62 46 49 54 64

Sep -0.2 -0.5 -0.3 -0.1 -0.1 -0.3 -1.3 46 50 56 51 49 54 71

Oct 0.1 0.7 -0.1 0.1 0.1 0.3 0.4 44 50 38 51 49 41 50

Nov 0.3 0.1 0.7 0.2 -0.4 0.7 -0.5 46 46 38 41 64 44 50

Dec 0.4 -0.5 0.3 -0.1 -0.6 0.4 -0.2 49 62 44 49 59 49 57

Source: Bloomberg, Analysis by Corpay * AUD/EUR since 1999, ** AUD/CNH since 2011

Average Monthly % Change Since 1986 % Times Negative Since 1986

AUD & AUD Cross-Rate: Seasonality Heatmap

S&P500 MSCI World Iron Ore* Copper** WTI Crude Gold Agri. Prices US 10yr Yield (bps) S&P500 MSCI World Iron Ore* Copper** WTI Crude Gold Agri. Prices US 10yr Yield (bps)

Jan 0.9 0.5 4.1 0.6 0.0 1.5 0.1 -3.6 38 41 25 44 49 46 51 51

Feb 0.4 0.5 0.9 2.2 0.6 0.3 1.0 2.1 38 46 44 44 41 54 49 44

Mar 1.2 0.9 -4.3 1.1 1.7 0.0 -0.6 4.2 33 41 56 50 38 56 56 41

Apr 1.5 2.0 3.7 1.8 3.6 0.8 0.7 9.4 28 23 31 47 36 44 49 46

May 1.1 0.3 -3.3 -1.4 2.4 0.1 -0.3 -1.9 23 46 69 53 54 51 59 49

Jun 0.2 -0.1 2.4 0.1 1.5 -0.3 -0.4 -6.3 38 56 38 42 44 56 51 54

Jul 1.5 1.6 0.7 2.2 0.5 0.9 -1.4 -5.5 38 28 38 31 33 46 59 62

Aug -0.3 -0.6 -0.8 -0.5 1.8 0.8 -0.2 -6.7 44 51 44 58 46 49 49 56

Sep -0.9 -1.0 -1.8 -1.0 1.5 1.2 -1.1 -1.0 54 46 50 53 51 41 59 51

Oct 0.9 0.7 -2.1 -0.9 -2.2 -0.2 0.6 2.5 38 41 56 61 56 54 44 38

Nov 1.8 1.5 2.4 1.5 -2.9 0.9 0.3 -3.8 28 31 44 53 62 44 51 54

Dec 1.4 1.7 6.7 0.3 0.9 0.6 0.9 -0.6 26 23 25 47 44 51 51 49

Source: Bloomberg, Analysis by Corpay * Iron Ore since 2009, ** Copper since 1989

Selected Asset Markets: Seasonality Heatmap

Average Monthly % Change Since 1986 % Times Negative Since 1986
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AUD FX Forecasts
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Q2 26 Q3 26 Q4 26 Q1 27 Q2 26 Q3 26 Q4 26 Q1 27

AUD/USD 0.70 0.70 0.70 0.71 USD/SGD 1.28 1.28 1.27 1.27

Consensus* 0.71 0.72 0.72 0.73 Consensus* 1.27 1.26 1.26 1.26

Upper Trading Range** 0.75 0.76 0.76 0.77 Upper Trading Range** 1.30 1.29 1.29 1.29

Lower Trading Range** 0.67 0.68 0.68 0.69 Lower Trading Range** 1.24 1.23 1.23 1.23

AUD/EUR 0.5991 0.5932 0.5916 0.5966 AUD/GBP 0.5226 0.5224 0.5215 0.5221

Consensus* 0.6068 0.6050 0.6000 0.6083 Consensus* 0.5299 0.5294 0.5294 0.5328

Upper Trading Range** 0.64 0.64 0.63 0.64 Upper Trading Range** 0.55 0.55 0.55 0.55

Lower Trading Range** 0.58 0.58 0.57 0.58 Lower Trading Range** 0.51 0.51 0.51 0.51

AUD/NZD 1.1780 1.1667 1.1541 1.1452 AUD/CNY 4.81 4.83 4.84 4.86

Consensus* 1.1833 1.1803 1.1803 1.1967 Consensus* 4.87 4.93 4.90 4.98

Upper Trading Range** 1.22 1.22 1.22 1.24 Upper Trading Range** 4.89 4.95 4.92 5.00

Lower Trading Range** 1.14 1.14 1.14 1.16 Lower Trading Range** 4.85 4.91 4.88 4.96

AUD/JPY 109.12 107.10 104.90 102.95 AUD/CAD 0.9383 0.9450 0.9363 0.9372

Consensus* 110.05 110.16 109.44 109.50 Consensus* 0.9727 0.9792 0.9720 0.9855

Upper Trading Range** 114.62 114.73 114.01 114.07 Upper Trading Range** 1.00 1.01 1.00 1.02

Lower Trading Range** 105.48 105.59 104.87 104.93 Lower Trading Range** 0.94 0.95 0.94 0.96

Source: Analysis by Corpay * Consensus Based on Bloomberg FX Forecast Survey

** Predicted range based on an evenly distributed historical average quarterly trading window around consensus forecasts

Corpay & Consensus FX Forecasts



34

NZD FX Forecasts
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Q2 26 Q3 26 Q4 26 Q1 27 Q2 26 Q3 26 Q4 26 Q1 27

NZD/USD 0.59 0.60 0.61 0.62 NZD/AUD 0.8489 0.8571 0.8665 0.8732

Consensus* 0.60 0.61 0.61 0.61 Consensus* 0.8451 0.8472 0.8472 0.8356

Upper Trading Range** 0.63 0.64 0.64 0.64 Upper Trading Range** 0.8664 0.8685 0.8685 0.8569

Lower Trading Range** 0.57 0.58 0.58 0.58 Lower Trading Range** 0.8238 0.8259 0.8259 0.8143

NZD/EUR 0.5086 0.5085 0.5126 0.5210 NZD/GBP 0.4436 0.4478 0.4519 0.4559

Consensus* 0.5128 0.5126 0.5083 0.5083 Consensus* 0.4478 0.4485 0.4485 0.4453

Upper Trading Range** 0.5352 0.5350 0.5308 0.5308 Upper Trading Range** 0.4636 0.4644 0.4644 0.4611

Lower Trading Range** 0.4904 0.4902 0.4859 0.4859 Lower Trading Range** 0.4319 0.4327 0.4327 0.4294

NZD/JPY 92.63 91.80 90.89 89.90 NZD/CNY 4.08 4.14 4.19 4.25

Consensus* 93.00 93.33 92.72 91.50 Consensus* 4.12 4.18 4.15 4.16

Upper Trading Range** 96.42 96.75 96.14 94.92 Upper Trading Range** 4.32 4.38 4.36 4.36

Lower Trading Range** 89.58 89.91 89.30 88.08 Lower Trading Range** 3.91 3.98 3.95 3.96

Source: Analysis by Corpay * Consensus Based on Bloomberg FX Forecast Survey

** Predicted range based on an evenly distributed historical average quarterly trading window around consensus forecasts

Corpay & Consensus FX Forecasts
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