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Event Radar – February 2026

© Corpay 2024Note, all dates provided are AEDT. 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

The USD has endured a negative start to 2026. We think the USD may have fallen 
too far in the short-term & could perk up a little if the incoming US economic data 
shows a stabilization in activity &/or broader financial market gyrations persist. 

Trump policies continue to generate volatility. Negative US economic impacts 
should continue to bubble to the surface. Relatively slower growth, lower US 
interest rates, &/or shaky investor confidence could weigh on the USD over time. 

AUD/USD

AUD has jumped to the top of its multi-year range with the RBA delivering a rate 
rise in early-February. We feel the AUD should level off &/or drift lower after its 
rapid move. A lot of positives such as RBA hikes now look to be in the price.  

Volatility is likely but on net we expect the AUD to remain firm & nudge higher 
over 2026. RBA rate hikes, widening yield spreads, & China stimulus, coupled with 
relative strength on key cross-rates should be medium-term AUD supports. 

AUD/EUR

AUD/EUR has pushed up to an 11-month high. After a long period of 
undervaluation, we believe AUD/EUR is more fairly priced. Yield spreads are 
supportive but technical indicators suggest AUD/EUR might pause for breath. 

We are forecasting AUD/EUR to remain supported & drift a bit higher over coming 
quarters. Despite the Eurozone’s fiscal spending drive growth remains subpar. 
Yield spreads also point to more upside than downside risks for AUD/EUR. 

AUD/NZD

Macro divergence propelled AUD/NZD to levels last traded in H2 2013. We think 
this theme has largely run its course. NZ’s economy is showing signs of life. The 
RBNZ might start to flag an eventual policy pivot over its upcoming meetings. 

We see the AUD losing ground against the NZD as drivers such as growth & labour 
market trends swing in NZ’s favour due to more stimulatory policy settings. NZ’s 
economic turnaround also points to RBNZ rate hikes later this year, in our view. 

AUD/GBP

AUD/GBP has strengthened to the upper end of its multi-quarter range. 
Consolidation looks probable as cross-currents such as bursts of market volatility, 
wider AU-UK yield differentials, & seasonal patterns generate push-pull forces.

We see AUD/GBP tracking in a higher range compared to the past year on the 
back of diverging RBA & BoE policy, as well as reduced downside risks to Asian 
growth. That said, a slowdown in Australia may act as an AUD/GBP handbrake. 

AUD/JPY

AUD/JPY has surged to a cyclical peak & is in a region seldom traded the past 
~35yrs. 8 February Japanese election could generate JPY volatility. There are 
uneven risks given AUD/JPY looks very stretched versus metrics like yield spreads. 

We believe more BoJ rate hikes are still in the pipeline with the new PM’s fiscal 
stance likely to reinforce sticky inflation impulses. We feel a repricing in BoJ 
expectations &/or bursts of turbulence should see AUD/JPY fall back over time. 

AUD/CNH

AUD/CNH has appreciated to the top of its ~4yr range. After such a strong run 
over a short period we expect AUD/CNH to consolidate ground, particularly with 
the Lunar New Year holiday likely to suppress volatility across regional markets.  

We are forecasting AUD/CNH to edge up over the next year. In our opinion, the 
Trump policies create lingering issues for China’s unbalanced economy. More 
stimulus to counteract export & housing sector struggles could drag on CNH.

USD/SGD
The early-2026 slump in the USD has weighed down USD/SGD. Given our near-
term USD thoughts, we believe USD/SGD may tick up a fraction as pockets of 
market vol. butt up against improved yet still patchy global growth signals. 

The EUR upswing & USD decline pushed USD/SGD a long way the last year. We 
expect USD/SGD to trade in a lower range in 2026 with USD weakness & potential 
for a more ‘hawkish’ MAS posing downside risks for USD/SGD later in the year.

FX Views In A Nutshell 
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Market Risks – Stretched Valuations

© 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 3.85 2.25 0.75 0.00

Change Since End-'23 (bps) (175) (275) (200) (150) (50) (325) 85 (175)

Meeting Month

Feb-26 (0)

Mar-26 (6) (2) (1) (15) 3 7 (1)

Apr-26 (11) (4) (1) (23) 0 19

May-26 24 3

Jun-26 (26) (5) (4) (31) 23 26 (4)

Jul-26 (35) (3) (5) (38) 8 33

Aug-26 37

Sep-26 (47) (4) (6) (42) 38 18 37 (6)

Oct-26 (52) (1) (6) 28 50

Nov-26 (43) 41

Dec-26 (58) 7 (5) (43) 41 43 56 (5)

Source: Bloomberg, Analysis by Corpay 6-Feb-2026

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

Central Bank Cycles: What's Priced In?

Published Meeting Dates, Cumulative Change (bps)
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Central Banks – Diverging Cycles

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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USD – US Relative Performance

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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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 Tariffs – Disruptions Lingering

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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US Tariffs – Macro Consequences

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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US Labour Market Cracks & Services Inflation

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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US Fed – Macro & Political Pressure

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

Bias Vote At Last Meeting

Term Ends

Chair Powell** May-26 / Jan-28 Neutral No Change

Vice Chair Williams Neutral No Change

Barr Jan-32 Neutral No Change

Bowman Jan-34 Dovish No Change

Cook** Jan-38 Dovish No Change

Jefferson Jan-36 Neutral No Change

Miran* Jan-26 Dovish 25bp Cut

Waller Jan-30 Dovish 25bp Cut

2026 Voting Committee Members

Hammack Hawkish No Change

Logan Hawkish No Change

Paulson Dovish No Change

Kashkari Neutral No Change

2026 Non-Voting Members

Collins Neutral

Musalem Hawkish

Schmid Hawkish

Goolsbee Neutral

Barkin Neutral

Bostic Hawkish

Daly Dovish

Shukla Neutral

Source: FOMC, Bloomberg, Analysis by Corpay * Pres. Trump Replacement of Kugler.

** Court challenges underway.
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USD – Structural Headwinds

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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USD – Oil Production & FX Correlations

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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USD – Non US Trends Matter

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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China – Signs Of Life

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

-50

-25

0

25

50

-50

-25

0

25

50

May-21 Feb-22 Nov-22 Aug-23 May-24 Feb-25 Nov-25

Total
US
ASEAN
Other
Europe

CHINA TRADE: EXPORTS
(annual growth)%pa %pa

Source: Bloomberg, Analysis by Corpay

-12

-6

0

6

12

18

24

0

4

8

12

16

20

24

Jun-06 Oct-08 Feb-11 Jun-13 Oct-15 Feb-18 Jun-20 Oct-22 Feb-25

Li Keqiang Activity Index (lhs)

China Credit Impulse (Adv 6mths) (rhs)

CHINA CREDIT IMPULSE & ACTIVITY%pa %pa

Source: Bloomberg, Analysis by Corpay



17

AUD – Long Run & Trading Buckets

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – Levels & Capacity Pressure

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

-10

-5

0

5

10

15

100

106

112

118

124

130

Dec-15 Apr-17 Aug-18 Dec-19 Apr-21 Aug-22 Dec-23 Apr-25

Growth Rate - Private & Public Demand* (rhs)

Level - Private & Public Demand* (lhs)

Level - Potential GDP (lhs)

AUSTRALIA DEMAND & SUPPLY
(rebased end 2015 = 100)Pts %pa

Source: ABS, Bloomberg, OECD, Analysis by Corpay * GDP excluding net exports 
& inventories

-5

-4

-3

-2

-1

0

1

2

3

-5

-4

-3

-2

-1

0

1

2

3

Apr-00 Nov-03 Jun-07 Jan-11 Aug-14 Mar-18 Oct-21 May-25

Australia Capacity Utilisation (z-score)

RBA Rate Hikes

RBA Rate Cuts

Source: Bloomberg, RBA, Analysis by Corpay

AUSTRALIA CAPACITY UTILISATION & RBA MOVESStd Dev Std Dev

Above Avg. 
Cap Utilisation

Below Avg. 
Cap Utilisation



19

Australia – Labour/Inflation Dynamics

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Australia – RBA Reversal

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – Reduced Stockmarket Sensitivity

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – Monthly Ranges

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD & NZD Models
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FX Positioning & Implied Volatility
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NZD Trends
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NZ – Responding To Lower Rates
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AUD/NZD – Macro Divergence Played Out?
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Seasonals
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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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Seasonals
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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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Q1 26 Q2 26 Q3 26 Q4 26 Q1 26 Q2 26 Q3 26 Q4 26

AUD/USD 0.68 0.69 0.69 0.70 USD/SGD 1.29 1.28 1.28 1.27

Consensus* 0.67 0.68 0.69 0.69 Consensus* 1.28 1.28 1.28 1.28

Upper Trading Range** 0.71 0.72 0.73 0.73 Upper Trading Range** 1.31 1.31 1.31 1.31

Lower Trading Range** 0.63 0.64 0.65 0.65 Lower Trading Range** 1.25 1.25 1.25 1.25

AUD/EUR 0.5800 0.5850 0.5850 0.5900 AUD/GBP 0.5075 0.5111 0.5074 0.5147

Consensus* 0.5678 0.5667 0.5750 0.5702 Consensus* 0.4963 0.5037 0.5074 0.5074

Upper Trading Range** 0.60 0.60 0.61 0.60 Upper Trading Range** 0.52 0.52 0.53 0.53

Lower Trading Range** 0.54 0.54 0.55 0.54 Lower Trading Range** 0.48 0.48 0.49 0.49

AUD/NZD 1.1429 1.1405 1.1300 1.1290 AUD/CNY 4.76 4.82 4.80 4.87

Consensus* 1.1552 1.1525 1.1500 1.1500 Consensus* 4.66 4.70 4.76 4.73

Upper Trading Range** 1.20 1.19 1.19 1.19 Upper Trading Range** 4.68 4.72 4.78 4.75

Lower Trading Range** 1.12 1.11 1.11 1.11 Lower Trading Range** 4.64 4.68 4.74 4.71

AUD/JPY 105.40 104.19 102.12 101.50 AUD/CAD 0.9248 0.9315 0.9246 0.9310

Consensus* 103.18 103.36 103.50 102.12 Consensus* 0.9246 0.9316 0.9384 0.9315

Upper Trading Range** 107.75 107.93 108.07 106.69 Upper Trading Range** 0.95 0.96 0.97 0.96

Lower Trading Range** 98.61 98.79 98.93 97.55 Lower Trading Range** 0.89 0.90 0.91 0.90

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

NZD/USD 0.60 0.61 0.61 0.62 NZD/AUD 0.8750 0.8768 0.8850 0.8857

Consensus* 0.58 0.59 0.60 0.60 Consensus* 0.8657 0.8676 0.8696 0.8696

Upper Trading Range** 0.61 0.62 0.63 0.63 Upper Trading Range** 0.8870 0.8889 0.8909 0.8909

Lower Trading Range** 0.55 0.56 0.57 0.57 Lower Trading Range** 0.8444 0.8463 0.8483 0.8483

NZD/EUR 0.5075 0.5129 0.5177 0.5226 NZD/GBP 0.4440 0.4481 0.4490 0.4559

Consensus* 0.4915 0.4917 0.5000 0.4959 Consensus* 0.4296 0.4370 0.4412 0.4412

Upper Trading Range** 0.5140 0.5141 0.5224 0.5183 Upper Trading Range** 0.4455 0.4529 0.4570 0.4570

Lower Trading Range** 0.4691 0.4692 0.4776 0.4734 Lower Trading Range** 0.4138 0.4212 0.4254 0.4254

NZD/JPY 92.23 91.36 90.37 89.90 NZD/CNY 4.17 4.22 4.25 4.31

Consensus* 89.32 89.68 90.00 88.80 Consensus* 4.03 4.08 4.14 4.11

Upper Trading Range** 92.74 93.10 93.42 92.22 Upper Trading Range** 4.23 4.28 4.34 4.31

Lower Trading Range** 85.90 86.26 86.58 85.38 Lower Trading Range** 3.83 3.88 3.94 3.91

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



Thank You!

“Cambridge Global Payments” and “AFEX” are trading names that may be used for the international payment solutions and risk management solutions provided by certain affiliated entities using the brand 
“Corpay”. International payment solutions are provided in Australia through Cambridge Mercantile (Australia) Pty. Ltd.; in Canada through Cambridge Mercantile Corp.; in the United Kingdom through Cambridge 
Mercantile Corp. (UK) Ltd.; in Ireland and the European Economic Area on a cross-border basis through Associated Foreign Exchange Ireland Ltd.; in Jersey and the Channel Islands through AFEX Offshore Ltd.; in 
Singapore through Associated Foreign Exchange (Singapore) Pte. Ltd. and in the United States through Cambridge Mercantile Corp. (U.S.A.). Risk management solutions are provided in in Australia through 
Cambridge Mercantile (Australia) Pty. Ltd.; in Canada through Cambridge Mercantile Corp.; in the United Kingdom through Cambridge Mercantile Risk Management (UK) Ltd.; in Ireland and the European 
Economic Area on a cross-border basis through AFEX Markets Europe Ltd.; in Jersey and the Channel Islands through AFEX Offshore Ltd.; in Singapore through Associated Foreign Exchange (Singapore) Pte. Ltd. 
and in the United States through Cambridge Mercantile Corp. (U.S.A.). Please refer to http://cross-border.corpay.com/brochure-disclaimers for important terms and information regarding this brochure.


	Title Slide
	Slide 1: FX Event Radar &  Views In A Nutshell 

	Data Visualization
	Slide 2: Event Radar – February 2026
	Slide 3: FX Views In A Nutshell 
	Slide 4: Market Risks – Stretched Valuations
	Slide 5: Central Bank Corner
	Slide 6: Central Banks – Diverging Cycles
	Slide 7: USD – US Relative Performance
	Slide 8: USD – Short- vs Long-Run Perspective 
	Slide 9: US Tariffs – Disruptions Lingering
	Slide 10: US Tariffs – Macro Consequences
	Slide 11: US Labour Market Cracks & Services Inflation
	Slide 12: US Fed – Macro & Political Pressure
	Slide 13: USD – Structural Headwinds
	Slide 14: USD – Oil Production & FX Correlations
	Slide 15: USD – Non US Trends Matter
	Slide 16: China – Signs Of Life
	Slide 17: AUD – Long Run & Trading Buckets
	Slide 18: Australia – Levels & Capacity Pressure
	Slide 19: Australia – Labour/Inflation Dynamics
	Slide 20: Australia – RBA Reversal
	Slide 21: AUD – Reduced Stockmarket Sensitivity
	Slide 22: AUD – Monthly Ranges
	Slide 23: AUD & NZD Models
	Slide 24: FX Positioning & Implied Volatility
	Slide 25: NZD Trends
	Slide 26: NZ – Responding To Lower Rates
	Slide 27: AUD/NZD – Macro Divergence Played Out?
	Slide 28: Seasonals
	Slide 29: Seasonals
	Slide 30: AUD FX Forecasts
	Slide 31: NZD FX Forecasts
	Slide 32


