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Event Radar - October 2025
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FX Views In A Nutshell
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Near-term balance of risks (next ~1 month)

The USD has weakened since peaking in January. Widening cracks in the US jobs
market & growth headwinds, including from the latest government shutdown,
point to another Fed rate cut in late-October. We feel this may be USD negative.

AUD is near the upper end of its YTD range. We believe firmer AU growth, resilient
jobs market, & sticky inflation might see the RBA hold firm into year-end. Widening
yield spreads, upbeat risk sentiment, &/or a weaker USD can be AUD supportive.

AUD/EUR has been range-bound at rather low levels recently. We think AUD/EUR
is undervalued due to Australia’s favourable bond yield spreads & sturdier
economic fundamentals. Positive October seasonality is another potential tailwind.

AUD/NZD has been propelled up to levels last traded in Q4 ‘22. Relative macro &
interest rate trends remain in Australia’s favour. We believe there is a high chance
the RBNZ tries to revive NZ growth by delivering a larger 50bp cut in October.

AUD/GBP has picked itself up off the canvas but remains in the lower half of its 3-
year range. Various metrics suggest AUD/GBP is a bit too low, yet we don't foresee
a large lift near-term given AU/UK macro impulses are offsetting each other.

AUD/JPY has perked up & is near the top of the range occupied since February.
We feel the upswing is running out of steam. Yield spreads suggest AUD/JPY may
be too high & we see a risk the BoJ raises interest rates again in late-October.

AUD/CNH has whipped around in a range centered on ~4.68 the past few months.
In our view, the prospect of more stimulus being unveiled in China, coupled with
positive seasonal trends & AU's yield advantage might see AUD/CNH edge higher.

Due to a sluggish USD (& firmer EUR) USD/SGD is tracking not that far from multi-
year lows. We think USD/SGD might consolidate further near-term given the cross-
currents of a softer USD, subpar global growth, & dovish MAS expectations.

Source: Analysis by Corpay
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Longer-term thoughts (~6-12 months ahead)

The Trump agenda has generated volatility. Negative US economic impacts are
likely to continue to bubble to the surface. Relatively slower growth, lower US
interest rates, & shaky investor confidence could weigh on the USD over time.

More volatility is likely but on net we expect the AUD to grind up towards ~$0.68
in late-'25/early-'26. Relative strength on some cross-rates due to a lagging RBA,
domestic fundamentals, & China stimulus should be underlying AUD supports.

We are forecasting the AUD to gradually tick up against the EUR over the next year
from current suppressed levels. The Eurozone's fiscal spending drive is positive,
but there are implementation risks. Europe also faces near-term tariff headwinds.

We see the AUD outperforming NZD as drivers such as growth, labour market, &
capital flow trends compound the adjustment in interest rate differentials. We think
the RBNZ's aggressive steps have left NZ's economy in a far weaker position.

Stickiness in UK & Australian inflation suggests the BoE & RBA will move cautiously
in their respective easing cycles. Volatility is probable, but on balance we are
projecting AUD/GBP to nudge up a little over the next few quarters.

More BoJ rate hikes are expected, though global growth challenges have
tempered the odds of a lot of moves. Bursts of market turbulence might also
generate intermittent JPY support. We see AUD/JPY moving lower over time.

We are forecasting AUD/CNH to drift higher over the next year. In our opinion, the
Trump policies create issues for the unbalanced Chinese economy. More stimulus
to counteract export sector pain could also weigh on CNH over late-'25/'26.

The surge in the EUR & drop in the USD has pushed USD/SGD a long way so far in
2025. We think global growth headwinds & an increasingly dovish turn by the MAS
over late-25 is likely to see USD/SGD level off &/or claw back a bit of ground.

© Corpay 2024 3
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Another US Government Shutdown

US GOVERNMENT SHUTDOWNS
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Central Bank Corner bay

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

__ =S L = < ald e
Policy Rate End-2023 (%) 5.50 5.00 4.00 5.25 4.35 5.50 (0.10) 1.75
Current Policy Rate (%) 4.25 2.50 2.00 4.00 3.60 3.00 0.50 0.00
Change Since End-'23 (bps) (125) (250) (200) (125) (75) (250) 60 (175)

Published Meeting Dates, Cumulative Change (bps)

Meeting Month

Oct-25 (24) (12) (0) (33) 16

Nov-25 (2) (?) (63)

Dec-25 (44) (22) (2) (6) (13) 20 (1)

Jan-26 (53) (27) 25

Feb-26 (3) (15) (20) (73)

Mar-26 (63) (29) (8) (23) (22) 27 (6)

Apr-26 (69) (33) (7) (27) (76) 37

May-26 (28) (78)

Jun-26 (83) (32) (?) (33) (28) 42 (6)

Jul-26 (20) (32) (?) (35) (77) 48

Aug-26 (29)

Sep-26 (98) (27) (7) (37) 49 (5)
Source: Bloomberg, Analysis by Corpay 1-Oct-2025

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

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 5
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Central Banks - How Restrictive?

% US FED POLICY RATE CYCLES Bps % RBA POLICY STANCE
10.0 i Cumulative Rate Cuts (rhs) i Mkt Pricing 800 8 I Policy Stance (Cash Rate - Neutral)
Cumulative Rate Hikes (rhs) Mkt Pricing ey Policy Stance Based on Mkt Pricing
Fed Funds Rate (lhs) ---e--- Mkt Pricing (lhs) 6 EBA g‘gh RCate T T
_____________ ased On Current Market Pricing
25 Neutral Rate (lhs) 400 RBA's Neutral Estimate
4
50 . m Il | |H”|“HW ’ i
| Restrictive Policy " |
W 0 !III! :!!!!!!!!!I __________ !:!!_!:: :!II _____ II[
_______ I I|I|IIIIII | |l ||"| | I
25 \W _______________________ - '400
-2
Accomodative Policy
0.0 -800 -4
Feb-88 Sep-93 Apr-99 Nov-04 Jun-10 Jan-16 Aug-21 Mar-27 Dec-99 Dec-04 Dec-09 Dec-14 Dec-19 Dec-24
Source: St Louis Fed, Bloomberg, Analysis by Corpa Source: RBA, Bloomberg, Analysis by Corpay
9 y Y pay

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 6
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USD - US Outperformance Fading

GDP GROWTH FORECASTS

(2025 & 2026, evolution of consensus projection

UsS ('25)

Non US Weighted Index** ('25)
China ('25)

US ('26)

----- Non US Weighted Index** ('26)
China ('26)

—_—
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Forecasts Compiled

Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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Jul-25
** USD Index Weights

RELATIVE INTEREST RATES

Bps (US vs Non-US bond yields)
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80 ——US-Non US 2yr Yield Spreads*
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40
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Source: Bloomberg, Analysis by Corpay
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USD Cycles - Trump Trends
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Source: Bloomberg, Analysis by Corpay Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 8



Corpay”
USD - Risk Sentiment bay

CROSS ASSET VOLATILITY VIX SEASONALITY
Std Dev (daily data since 2005, z-score) Std Dev Std Dev (z-score average 1995-2024) Std Dev
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Source: Bloomberg, Analysis by Corpay Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 9



USD - Models & Rates

USD INDEX
Pts (actual vs model estimate) Pts
130 130
US Dot- ——USD Index covib Russia/
120 Com Boom Ukraine 120
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**2yr, Syr, 10yr Yield Spreads,

Source: Bloomberg, Analysis by Corpay Relative equity market, Oil prices

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

RELATIVE INTEREST RATES

% (policy rate & current market pricing)
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Source: Bloomberg, Analysis by Corpay
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Tariffs - Disruption & Revenue

o US TARIFFS
600 (long run history, Duties % imports)
Duties % Total Imports
I Current Est. Effective Tariff Rate
50 ¢ Current Duties Paid
----- Avg 1800-1870
0 .l eeees Avg 1871-1970
Avg 1971-2024
30 FORTT T
20 O S D L .
10
0 |
Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31
1790 1835 1880 1925 1970 2015

Source: Dallas Fed, Bloomberg, US Treasury, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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US TRADE: CUSTOMS DUTIES
US$bn (rolling quarter annualised, collected duties on US goods imports)

400

300 s US Customs Duties (quarterly annualised)

= = =Average since 2016
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w0
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Source: Bloomberg, US Treasury, Analysis by Corpay

May-22

US$bn

400

300

200

100

Dec-23

©Corpay 2024

Jul-25

1"



Tariffs - Growth Consequences

US TRADE: EXPORTS & IMPORTS

US$bn . US$bn
(rolling annual sum)
660 660
550 550
440 B US Exports To 440
BUS Imports From
330 330
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(@ Q\’0 b R b > S \l— Y é R
TN S 05@‘?@% IO IR &L
Q /\ CJ’b &\(\'b be \Qbo o\ c}(\ . %\(\Q'b

Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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US PORT TRAFFIC

%opa (import volume**, rolling 30day average) %opa
45 45
—— US Port Import Volume (%pa growth)

T | | I — Long Run Average 30
15 15
0 0
15 -15
-30 -30

Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

Source: IMF PortWatch, Analysis by Corpay ** Ports capture ~80% of US maritime imports

©Corpay 2024 12



Trump 2.0 - US Macro Headwinds

%pa US GDP GROWTH & ISM Std Dev
8 3
4 1
0 -2
-4 US Recessions -4
Lower ISM & Slower US GDP Growth (6mth annualised, lhs)
----- US Potential Growth (lhs)
GDA(Growth US ISM (Adv 1 Qur, rhs)
) a -6
Sep-98 Nov-03 Jan-09 Mar-14 May-19 Jul-24

Source: Bloomberg, CBO, NBER, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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US LABOUR MARKET

;é’ (unemployment rate vs jobs gap) %p1t1

Jobs Gap (Hard to Get - Plentiful) (lhs)
——US Unemployment Rate (rhs)

50 9
25 8

0 6
-25 I 5
-50 3

Apr-77 Sep-84 Feb-92 Jul-99 Dec-06 May-14 Oct-21

Source: Bloomberg, Analysis by Corpay

©Corpay 2024 13
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Trump 2.0 - Unhedged Inflows Into US Drying Up?

US ASSET HOLDINGS

US$trn (cross border equity & bond holdings) USS$trn
28 28
Difference (US Held By Foreigners - Foreign Held by US)

24 ——US Stocks & Gov. Bonds Held by Foreigners 24

20 Foreign Stocks & Gov. Bonds Held by US 20

16 16

12 12
8 8
4 4
0 0
Dec-11 Dec-13 Dec-15 Dec-17 Dec-19 Dec-21 Dec-23

Source: US Treasury, Analysis by Corpay

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

FLOWS INTO US ETFs

US$bn (1-month rolling sum) USShn
20 20

Net flows into US Equity ETFs

15 Net flows into US Bond ETFs 15

10 Net Inflow. 10
Into US ETFs
5
v m‘ ‘ ) ‘ I
5WMM'\JJ [l ) rrl
Net Outflows
From US ETFs

-5 -5
Jan-23 Jun-23 Nov-23  Apr-24 Sep-24 Feb-25 Jul-25

Source: Bloomberg, Analysis by Corpay

(&3]

o

©Corpay 2024 14



US - Oil Production & FX Correlations

GLOBAL OIL PRODUCTION

Mn. Brls/day Mn. Brls/day
14 Saudi Arabia —US 14
Iran Russia
12 Iraq —UAE 12
Kuwait Qatar
10 Oman 10
8 8
6 6
4 4
s
Y gt angs /]
2 2
—’_\__,—,_,Nﬁ’_'—
0 0

Jan-04  Oct-06  Jul-09  Apr-12  Jan-15  Oct-17  Jul-20  Apr-23
Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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CRUDE OIL CORRELATIONS

(rolling 1yr correlations)

0.8 0.8
Positive Correlation With Oil Price
0.5 WLong Run Average 1yr Correlation 0.5
B Current 1yr Correlation
0.3 0.3

. -

-0.3

-0.5

-0.8

AUD NZD GBP
Source: Bloomberg, Analysis by Corpay

I - 0.0

-0.3
Negative Correlation 0.5

With Oil Price
-0.8

EUR JPY** CAD** USD Index
** USD/JPY & USD/CAD Inverted For Consistency
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EU Fiscal Sea Change & China Stimulus

CHINA 'SPECIAL' LOCAL GOVERNMENT BOND ISSUANCE

NATO DEFENCE SPENDING
) o)
% GDP % GDP CNY Trn (cumulative, calendar year) CNY Trn
6 6
6 » 6
5 e ———————————————————————————————————————————— 5 —2019 2020 2021 —2022
5
4 Defence Spending (%GDP) 4 —2023 42024  cmtmm?2025
————— Prior NATO Target
O Trump/NATO 2035 Agreement 3 4
SRR T S R U N A AN R AN R 2 3
1 1 2
0 0 1
VCOVDOFIOLIPZIA0OIOYLPZZICUINCOL CMD
B E0@3<592932858525353537822052798¢8
53828 Cg'mgjgnmg—(ﬂ30-m§§m 385%a 5.5
g355 §95E8282 8393888 3838° @ 0
()
S ° % §_ g Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 16



AUD - Long Run & Trading Buckets

AUD/USD
(trading buckets, daily data since 2015)

m Days since 2015 AUD traded in this range

AUD/USD Ranges
COO000000000000O0O0O0O0O00
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GIUIONONONONONON ON O O O SIS S SIS SIS SIS~ 00 00 00 00
COVO—=NWHRUICNNOVO—=NWAUIONNO 0O —=NW

120 150 180 210 240

60 90
No. days AUD traded in range since 2015
Source: Bloomberg, Analysis by Corpay ** Based on daily NY Close levels

o

30

Corpay Cross-Border Solutions. This is for Australian businesses only.
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----- Long Run Average
105 /7 std Dev
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085 ~~ J _________ /
e )
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|
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Source: Bloomberg, Analysis by Corpay
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AUD - RBA Still On A Different Path

%pa AUSTRALIA CORE INFLATION PULSE Std Dev _ PROJECTED QLOBAL RATE.C.YCLES
7.5 2.0 Bps (cumulative bp rate change in actual & mkt pricing from end-2023) Bps
Trimmed Mean CPI (Monthly) (lhs) 100 100
Trimmed Mean CPI (Quarterly) (lhs)
63 A A\ W - RBA Forecasts (Aug '25) (Ihs) 15 50 . 50
Ex vol. items & travel (Monthly) (lhs) 0 Rate Hikes 0
5.2 Corpay Inflation Pipeline (Adv 10mths, rhs) 10 AN . l
-50 -50
40 05 100 - 4100
' : —RBNZ
150  ——RBA \x 150
2.8 0.0 ——ECB )
RBA's 2-3%pa Target N TN\ TTTTTTTTTT 200 ——US Fed ~—— 200
-250 Bank of Canada -250
1.7 -0.5
300 Bank of England 2300
Bank of Japan
0.5 -1.0 350 -350
Apr-21 Feb-22 Dec-22 Oct-23 Aug-24 Jun-25 Apr-26 Dec-23  May-24  Oct-24  Mar-25  Aug-25 Jan-26  Jun-26
Source: ABS, Bloomberg, RBA, Analysis by Corpay Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 18



AUD - Activity Signals

AUSTRALIA GROWTH TRACKER & PRIVATE DEMAND

Std Dev %pa
2.0 16
1.0 10
0.0 3
-1.0 -3
-2.0 -10

Corpay Growth Tracker (Adv 2Qitrs, |hs)

30 Private Demand (Ex Mining Invest) Growth (rhs) 16

Jun-03 Oct-06 Feb-10 Jun-13 Oct-16 Feb-20 Jun-23
Source: Bloomberg, ABS, Seek, VFACTS, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUSTRALIA LABOUR DEMAND & EMPLOYMENT

Std Dev
4 I
Above Average RBA Rate Cut
Labour Demand RBA Rate Hike
2 ‘ Labour Demand Index (Adv 3mths, |hs) |
——Employment Growth (%pa, rhs)
0
-2
-4
Below Average

Labour Demand

Jun-07  Dec-09 Jun-12 Dec-14 Jun-17 Dec-19  Jun-22
Source: Bloomberg, ABS, Seek, Jobs & Skills Australia, Analysis by Corpay

©Corpay 2024
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AUD - Minimal Direct US Trade Risks

AUSTRALIA TRADE BALANCE

pson (v s, ling st o s

100 . 100 Product ASbn % Total Exports ToUS US % Product Exports % Total Australian Exports
Australia Trade Surplus
E 1 Beef 262 122 229 05
75 (Exports > Imports) 75
) 2 Gold 1.64 76 58 03
——China Japan
K 3 Pharma Products 147 6.9 50.5 03
50 orea —US 50 4Cor ) 0 )
Singapore Taiwan 4 Gold Coin 1.28 6.0 63. 0.
- NZ —EU 5 Meat Ex beef 1.24 58 20.0 02
25 25 6 Confidential ltems 1.13 52 15.5 0.2
Lcmm— Pl 7 Medical Instruments 0.98 46 392 0.2
0 e T 0 8 ArcftdPats 086 40 158 02
9 MeasuringInstruments ~ 0.75 35 332 0.1
25 -25 .
Australia Trade Deficit 10 Animal Oils 057 26 54.1 0.1
(Imports > Exports) Total 21.46 38
-0 ’ ’ D0 e OFAT Arsss by
Dec-94 Nov-98 Oct-02 Sep-06 Aug-10 Jul-14  Jun-18 May-22 ource: SPAL Analysis by Lorpay

Source: Bloomberg, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 20



AUD - Indirect Crosscurrents

WORLD INDUSTRIAL ACTIVITY INDICATORS

Std Dev Std Dev
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Source: Bloomberg, CPB, RWI/ISL, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD/USD vs ASIAN FX BASKET
(daily data since 2015)
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AUD - Volatility Tracker

AUD/USD VOLATILITY AUD/USD VOLATILITY
(spot vs 3mth implied volatility, daily data since 2005) (3mth vol., implied vs historic)
40 35
‘0
Since 2005 z 4 . e s
30 R ; @ Current %3 Implied Vol > . TN e ’0,0'? o
® B a0 ® ® Average Since 2005 > Historic Vol. K4 ‘ |W “‘
~ A X * .
E Q&y,‘. _8 25 3
8 20 Yy, 8 £ 20
a <
£ £
< o 15
£ Q Implied Vol <
® 10 2 Historic Vol. + Since 2007
a 10
= o Current
< ® Long Run Average
0 5
0.52 0.62 0.72 0.82 0.92 1.02 1.12 > 115 20 230 35 40 45 50
. AUD/USD . AUD/USD 3mth Historic Volatility
Source: Bloomberg, Analysis by Corpay Source: Bloomberg, Analysis by Corpay
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AUD - Monthly Ranges

AUD TRADING RANGES

cents (monthly data)

US cents

(0 Avg Monthly Range ('86-'24)

* = = =Long Run Avg
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Rolling 5yr Average
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Source: Bloomberg, Analysis by Corpay
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AUD & NZD Models

AUD/USD AUD: ACTUAL vs ESTIMATE AUD/USD
1.15 1.15

+/- 1 Std Dev

Average AUD Models
1.05 Model Est - Current 1.05

- - == AUD Long Run Average Uk W

AUD/USD (Actual) | raine War
0.95 ‘ ‘ Commodity Shock 0.95
0.85 0.85
0.75 0.75
0.65 0.65
0.55 0.55
0.45 0.45

Jan-96 Dec-99 Nov-03 Oct-07 Sep-11 Aug-15 Jul-19  Jun-23
Source: Bloomberg, Analysis by Corpay
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NzD/USD

NZD/USD
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Source: Bloomberg, Analysis by Corpay

(actual vs model estimate, daily data)

——NZD/USD (model estimate*)
055 Current Model
——NZD/USD (actual)
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NzZD/USD
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0.80
0.75
0.70
0.65
0.60
0.55
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Aug-25
* function of relative interest rate expectations,
equities, Asian FX, NZ ToT, copper price
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NZD Trends
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NZD - Lingering Growth Concerns

% NZ GDP GROWTH

12
Potential GDP Growth

NZ GDP Growth

g TTTC RBNZ Forecasts (Aug '25)
Above Potential GDP
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4

0 Below Potential GDP

Unemployment Rises

-4

-8

Mar-02 Dec-05 Sep-09 Jun-13 Mar-17

Source: RBNZ, Analysis by Corpay

Dec-20
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AUD/NZD - Macro Divergence

% AUSTRALIA & NZ LABOUR MARKETS
8
7
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5
4 NZ Unemployment Rat
4— RBNZ Forecasts
Australia Unemployment Rate
3 —&— RBA Forecasts
2000 2004 2008 2012 2016 2021

Source: Bloomberg, RBA, RBNZ, Analysis by Corpay

Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD/NZD
: 'ng/NZD (actual vs model estimate, quarterly data)
1.32
—— AUD/NZD (model estimate*)
—— AUD/NZD (actual)
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Source: Bloomberg, Analysis by Corpay
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Jun-20 Dec-22 Jun-25
* function of relative unemployment rates,
commodity prices & yield spread
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AUD Correlation Matrix

AUD AUD/EUR AUD/GBP AUD/JPY AUD/NZD AUD/CAD AUD/CNH

AUD 0.62 0.65 0.57 0.13 0.84 0.93
AUD/EUR 0.62 0.81 0.68 0.50 0.69 0.69
AUD/GBP 0.65 0.81 0.63 0.48 0.63 0.68
AUD/JPY 0.57 0.68 0.63 0.47 0.61 0.55
AUD/NZD 0.13 0.50 0.48 0.47 0.27 0.17
AUD/CAD 0.84 0.69 0.63 0.61 0.27 0.79
AUD/CNH 0.93 0.69 0.68 0.55 0.17 0.79

Brent Crude Oil 0.08 0.38 0.34 0.34 0.33 0.17 0.14
Copper 0.52 0.40 0.32 0.38 0.15 0.48 0.49
CRB Commodity Index 0.35 0.24 0.18 0.20 0.04 0.28 0.30
Iron Ore 0.30 0.28 0.25 0.15 0.08 0.26 0.26
MSCI World Equity 0.64 0.66 0.49 0.60 0.29 0.68 0.64
S&P500 0.54 0.66 0.50 0.62 0.36 0.60 0.56
EM Equities 0.61 0.44 0.31 0.43 0.04 0.59 0.51
USD/CNH (0.64) (0.18) (0.26) (0.35) (0.00) (0.52) (0.32)
USD Index (0.62) 0.19 0.02 0.07 0.37 (0.33) (0.49)
AU-US 5yr Spread 0.26 0.17 0.13 (0.04) 0.09 0.31 0.25
AU-US 10yr Spread 0.29 0.23 0.21 0.02 0.15 0.35 0.28
AU-GE 5yr Spread 0.11 0.34 0.30 0.10 0.24 0.14 0.19
AU-GE 10yr Spread 0.15 0.35 0.34 0.14 0.24 0.15 0.22
AU-UK 5yr Spread 0.26 0.31 0.3 0.13 0.20 0.30 0.30
AU-UK 10yr Spread 0.27 0.30 0.34 0.13 0.18 0.29 0.31
AU-JP 5yr Spread 0.04 0.13 0.30 0.28 0.25 0.09 0.03
AU-JP 10yr Spread (0.00) 0.07 0.26 0.24 0.23 0.02 (0.02)
AU-CA 5yr Spread 0.20 0.24 0.15 0.08 0.11 0.41 0.20
AU-CA 10yr Spread 0.23 0.27 0.18 0.09 0.13 0.41 0.23
AU-NZ 5yr Spread 0.05 0.16 0.16 0.18 0.39 0.14 0.03
AU-NZ 10yr Spread 0.03 0.12 0.09 0.14 0.29 0.11 (0.01)
USD/JPY (0.40) 0.11 0.03 0.52 0.38 (0.18) (0.36)
US 10yr Real Yield (0.17) (0.11) 0.06 0.19 0.10 (0.19) (0.17)
US Invest. Grade Credit Spreads (0.53) (0.63) (0.46) (0.59) (0.29) (0.64) (0.54)
Asian FX Basket (0.57) (0.13) (0.19) (0.13) 0.20 (0.42) (0.35)

Source: Bloomberg, Analysis by Corpay
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Seasonals
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Apr -04
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Jul -05
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Source: Bloomberg, Analysis by Corpay

Average Monthly % Change Since 1986

% Times Negative Since 1986
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-02

03

-00
-0.1

USD Index | EUR/USD*

USD/JPY | GBP/USD | AUD/USD | NZD/USD | USD/CAD | USD/CNH** | USD/Asia***
51 56 36 44 57 58
56 38 44 43 50
51 49 51 43 54
44 36 54
4 44 44 50
49 49 49 62
5 42
4 46 46 50
51 44 49 62
5% 46 46 50
4 49

* EUR/USD since 1999, ** USD/CNH since 2011, **USD/Asia Index since 1999
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Seasonals
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Average Monthly % Change Since 1986

% Times Negative Since 1986

AUD/USD | AUD/EUR*

AUD/JPY

AUD/GBP

AUD/NZD

Jan 0.0 0.5
-0.2 0.4
Mar 0.3 0.1

0.1
-0.1

0.3

Source: Bloomberg, Analysis by Corpay

0.2
-0.2

AUD/CAD | AUD/CNH**

AUD/USD | AUD/EUR*

46
49
41

51

46

AUD/JPY | AUD/GBP | AUD/NZD | AUD/CAD | AUD/CNH**
44 46 59 46 64
44 54 49 43
51 49 50

51 57

50

* AUD/EUR since 1999, ** AUD/CNH since 2011

Average Monthly % Change Since 1986

% Times Negative Since 1986

S&P500 | MSCIWorld | IronOre* | Copper** | WTI Crude

Jan 0.9 0.5 41 0.6 0.0
Feb 0.4 0.5 0.9 0.6
Mar 1.2 0.9 1.7
Apr 1.5

May 1.1 0.3 24
Jun 0.2 -0.1 1.5
Jul 15 0.5
Aug -0.3

Sep

Oct

Nov

Dec

Source: Bloomberg, Analysis by Corpay

Gold

0.3
0.0
0.8
0.1
-0.3
0.9
0.8
1.2
-0.2
0.9
0.6

Agri. Prices | US 10yr Yield (bps) S&P500 | MSCI World
0.1 3.6 38 41
1.0 2.1 38 46
0.6 4.2 33 41
0.7 28

-0.3
-0.4

38

Iron Ore*

44

Copper** | WTI Crude Gold Agri. Prices | US 10yr Yield (bps)
44 49 46 51 51
44 41 54 49 44
50 38 56 56 41
47 36 44 46
53 54 51 49
56 54

46
49

* Iron Ore since 2009, ** Copper since 1989



AUD FX Forecasts
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AUD/USD
Consensus™

Upper Trading Range
Lower Trading Range™**

AUD/EUR
Consensus™
Upper Trading Range**

Lower Trading Range™**

AUD/NZD
Consensus™
**

Upper Trading Range
Lower Trading Range**

AUD/JPY

Consensus™

Upper Trading Range™**
Lower Trading Range**

Q4 25
0.68
0.67
0.71
0.63

0.5750
0.5630
0.59
0.53

1.1400
1.1167
1.16
1.08

96.00
96.48
101.05
91.91

Q1 26
0.68
0.68
0.72
0.64

0.5800
0.5667
0.60
0.54

1.1400
1.1148
1.15
1.07

95.00
95.88
100.45
91.31

Q2 26
0.69
0.68
0.72
0.64

0.5850
0.5667
0.60
0.54

1.1300
1.0968
1.14
1.06

94.00
95.20
99.77
90.63

USD/SGD
Consensus™

Upper Trading Range
Lower Trading Range™**

AUD/GBP
Consensus™
**k

Upper Trading Range

Lower Trading Range™**

AUD/CNY
Consensus™

**k

Upper Trading Range

Lower Trading Range™**

AUD/CAD

Consensus™

Upper Trading Range**
Lower Trading Range**

Q4 25
1.29
1.27
1.30
1.24

0.4850
0.4891
0.51
0.47

4.78
4.76
4.78
4.74

0.2150
0.9112
0.94
0.88

Q1 26

1.29
1.27
1.30
1.24

0.4900
0.4964

0.52
0.48

4.82
4.81
4.83
4.79

0.2100
0.92180

0.95
0.89

Q2 26
1.28
1.27
1.30
1.24

0.4950
0.4928
0.51
047

4.85
4.79
4.81
4.77

0.9100
0.92180
0.95
0.89

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 Cross-Border Solutions. This is for Australian businesses only.
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NZD FX Forecasts Py

Q4 25 Q126 Q226 Q4 25 Q126 Q226
NZD/USD 0.59 0.60 0.61 NzZD/AUD 0.8772 0.8772 0.8850
Consensus* 0.60 0.61 0.62 Consensus* 0.8955 08971 0.9118
Upper Trading Range** 0.63 0.64 0.65 Upper Trading Range** 0.9168 0.9184 0.9331
Lower Trading Range** 0.57 0.58 0.59 Lower Trading Range** 0.8742 0.8758 0.8905
NZD/EUR 0.5044 0.5088 05177 NZD/GBP 04254 04298 0.4381
Consensus* 0.5042 0.5083 0.5167 Consensus* 0.4380 0.4453 0.4493

Upper Trading Range** 0.5266 0.5308 0.5391 Upper Trading Range** 04538 04611 04651
Lower Trading Range** 04818 0.4859 0.4942 Lower Trading Range** 04221 04294 0.4335

NZD/JPY 84.21 83.33 83.19 NZD/CNY 419 4.23 4.29
Consensus* 86.40 86.01 86.80 Consensus* 4.26 4.32 4.37
Upper Trading Range** 89.82 89.43 90.22 Upper Trading Range** 4.46 4.52 4.57
Lower Trading Range** 82.98 82.59 83.38 Lower Trading Range** 4.06 4.12 4.17
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 Cross-Border Solutions. This is for Australian businesses only. ©Corpay 2024 32
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