
FX Event Radar & 
Views In A Nutshell 

November 2025



2

Event Radar – November 2025

© 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 perked up. We think the USD may consolidate & start to ease later in 
the month. Once the US government shutdown (eventually) ends rescheduled 
data releases could show weakness which in turn bolsters US Fed rate cut bets.  

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, &/or shaky investor confidence could weigh on the USD over time. 

AUD/USD

AUD has given up ground & is tracking under its 6mth average. We feel the AUD 
should stabilise & gradual tick up. Firmer growth, a jobs rebound, & sticky inflation 
point to the RBA holding firm for a while. Ultimately this should be AUD positive. 

More volatility is likely but on net we expect the AUD to grind up towards ~$0.68 
in H1 ‘26. Renewed relative strength on some cross-rates due to a diverging RBA, 
domestic fundamentals, & China stimulus should be underlying AUD supports. 

AUD/EUR

AUD/EUR has remained range-bound at rather low levels. We think AUD/EUR is 
undervalued due to Australia’s favourable bond yield spreads & sturdier macro 
trends. Positive November seasonality is another potential short-run tailwind.

We are forecasting the AUD to gradually tick up against the EUR over the next year 
from current levels. The Eurozone’s fiscal spending drive is positive, but there are 
implementation hurdles. Europe also faces lingering tariff & economic headwinds.

AUD/NZD

Diverging macro trends have propelled AUD/NZD to the top of its ~12yr range. 
Relative economic & interest rate impulses remain in AU’s favour. RBNZ expected 
to cut rates again in October. There is a chance another 50bp move is delivered. 

We see the AUD holding firm versus the NZD as drivers such as growth, labour 
market, & capital flow trends compound the adjustment in rate differentials. We 
think the RBNZ’s past aggressive steps have left NZ in a far weaker position.  

AUD/GBP

AUD/GBP has picked itself up off the canvas but remains in the lower half of its 2yr 
range. Metrics suggest AUD/GBP is still too low. We believe another BoE rate cut 
by year-end is underestimated. If announced this might give AUD/GBP a boost.

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

AUD/JPY

Thoughts Japan’s new PM may lift fiscal spending & constrain BoJ hikes has 
weighed on the JPY. At ~100 AUD/JPY is quite stretched versus drivers such as 
yield spreads. We see greater odds of a pull-back than further gains in AUD/JPY. 

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 rate 
expectations &/or bursts of turbulence should see AUD/JPY edge lower over time. 

AUD/CNH

AUD/CNH has whipped around in a range centered on ~4.67 the past 6mths. In 
our view, push-pull forces can keep AUD/CNH range bound with AU’s yield 
advantage offset by seasonal CNH strength & improved US/China trade relations. 

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

USD/SGD
The USD recovery stemming from a bout of EUR & JPY weakness has seen 
USD/SGD rise to multi-month highs. We think USD/SGD might consolidate near-
term given subpar global growth, market vol., & outlook for a sideways USD move.

The EUR upswing & 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 
in 2026 may see USD/SGD level off &/or drift back a bit over coming quarters.

FX Views In A Nutshell 
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US Government Shutdown

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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USD – Risk Sentiment & Frothy 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 (%) 4.00 2.25 2.00 4.00 3.60 2.50 0.50 0.00

Change Since End-'23 (bps) (150) (275) (200) (125) (75) (300) 60 (175)

Meeting Month

Nov-25 (8) (27)

Dec-25 (18) (4) (2) (18) (5) 12 (1)

Jan-26 (26) (7) 22

Feb-26 (3) (31) (11) (35)

Mar-26 (35) (12) (7) (38) (12) 25 (6)

Apr-26 (41) (14) (8) (49) (38) 29

May-26 (18) (41)

Jun-26 (56) (14) (11) (51) (20) 36 (9)

Jul-26 (64) (15) (11) (58) (41) 41

Aug-26 (23)

Sep-26 (73) (7) (12) (59) 46 (8)

Source: Bloomberg, Analysis by Corpay 5-Nov-2025

* 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 – How Restrictive?

© 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 Cycles – Trump Trends

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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USD – Models & Rates

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Tariffs – Disruption & Revenue

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

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

0

110

220

330

440

550

660

0

110

220

330

440

550

660

US Exports To

US Imports From

Source: Bloomberg, Analysis by Corpay

US$bn US$bn
US TRADE: EXPORTS & IMPORTS

(rolling annual sum)

1.2

1.3

1.4

1.5

1.6

1.7

1.2

1.3

1.4

1.5

1.6

1.7

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

M
il

li
o

n
s

M
il

li
o

n
s

2020
Average (2019-2024)
2025

Source: IMF PortWatch, Analysis by Corpay

US PORT TRAFFIC SEASONALITY
(import volume**, rolling 30day average)Mn. Tns. Mn. Tns.

** Ports capture ~80% of US maritime imports



13

Trump 2.0 – US Macro Headwinds

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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Trump 2.0 – Unhedged Inflows Into The US Matter

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

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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EU Fiscal Sea Change & China Stimulus

© 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.
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AUD – Long Run & Trading Buckets

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – RBA Still On A Different Path

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

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – Labour Market Dynamics

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – Minimal Direct US Trade Risks

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

Product A$bn % Total Exports To US US % Product Exports % Total Australian Exports

1 Beef 2.62 12.2 22.9 0.5

2 Gold 1.64 7.6 5.8 0.3

3 Pharma Products 1.47 6.9 50.5 0.3

4 Gold Coin 1.28 6.0 63.9 0.2

5 Meat Ex beef 1.24 5.8 20.0 0.2

6 Confidential Items 1.13 5.2 15.5 0.2

7 Medical Instruments 0.98 4.6 39.2 0.2

8 Aircraft & Parts 0.86 4.0 45.8 0.2

9 Measuring Instruments 0.75 3.5 33.2 0.1

10 Animal Oils 0.57 2.6 54.1 0.1

Total 21.46 3.8

Source: DFAT, Analysis by Corpay
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AUD – Indirect Crosscurrents
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AUD – Less Equity Market Sensitive

© Corpay 2024Corpay Cross-Border Solutions. This is for Australian businesses only.
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AUD – Monthly Ranges
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AUD & NZD Models
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NZD Trends
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NZD – Lingering Growth Concerns
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AUD/NZD – Macro Divergence
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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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Q4 25 Q1 26 Q2 26 Q3 26 Q4 25 Q1 26 Q2 26 Q3 26

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

Consensus* 0.67 0.67 0.68 0.69 Consensus* 1.28 1.28 1.27 1.27

Upper Trading Range** 0.71 0.71 0.72 0.73 Upper Trading Range** 1.31 1.31 1.30 1.30

Lower Trading Range** 0.63 0.63 0.64 0.65 Lower Trading Range** 1.25 1.25 1.24 1.24

AUD/EUR 0.5750 0.5800 0.5850 0.5900 AUD/GBP 0.4850 0.4900 0.4950 0.5000

Consensus* 0.5678 0.5630 0.5667 0.5750 Consensus* 0.4963 0.4926 0.4964 0.5036

Upper Trading Range** 0.60 0.59 0.60 0.61 Upper Trading Range** 0.52 0.51 0.52 0.52

Lower Trading Range** 0.54 0.53 0.54 0.55 Lower Trading Range** 0.48 0.47 0.48 0.48

AUD/NZD 1.1400 1.1400 1.1300 1.1300 AUD/CNY 4.78 4.82 4.85 4.85

Consensus* 1.1356 1.1167 1.1148 1.1311 Consensus* 4.76 4.74 4.80 4.86

Upper Trading Range** 1.18 1.16 1.15 1.17 Upper Trading Range** 4.78 4.76 4.82 4.88

Lower Trading Range** 1.10 1.08 1.07 1.09 Lower Trading Range** 4.74 4.72 4.78 4.84

AUD/JPY 96.00 95.00 94.00 93.00 AUD/CAD 0.9150 0.9100 0.9100 0.9100

Consensus* 98.49 97.15 97.24 97.29 Consensus* 0.9246 0.9179 0.9248 0.9315

Upper Trading Range** 103.06 101.72 101.81 101.86 Upper Trading Range** 0.95 0.95 0.95 0.96

Lower Trading Range** 93.92 92.58 92.67 92.72 Lower Trading Range** 0.89 0.89 0.89 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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Q4 25 Q1 26 Q2 26 Q3 26 Q4 25 Q1 26 Q2 26 Q3 26

NZD/USD 0.59 0.60 0.61 0.61 NZD/AUD 0.8772 0.8772 0.8850 0.8850

Consensus* 0.59 0.60 0.61 0.61 Consensus* 0.8806 0.8955 0.8971 0.8841

Upper Trading Range** 0.62 0.63 0.64 0.64 Upper Trading Range** 0.9019 0.9168 0.9184 0.9054

Lower Trading Range** 0.56 0.57 0.58 0.58 Lower Trading Range** 0.8593 0.8742 0.8758 0.8628

NZD/EUR 0.5044 0.5088 0.5177 0.5221 NZD/GBP 0.4254 0.4298 0.4381 0.4425

Consensus* 0.5000 0.5042 0.5083 0.5083 Consensus* 0.4370 0.4412 0.4453 0.4453

Upper Trading Range** 0.5224 0.5266 0.5308 0.5308 Upper Trading Range** 0.4529 0.4570 0.4611 0.4611

Lower Trading Range** 0.4776 0.4818 0.4859 0.4859 Lower Trading Range** 0.4212 0.4254 0.4294 0.4294

NZD/JPY 84.21 83.33 83.19 82.30 NZD/CNY 4.19 4.23 4.29 4.29

Consensus* 86.73 87.00 87.23 86.01 Consensus* 4.19 4.25 4.31 4.30

Upper Trading Range** 90.15 90.42 90.65 89.43 Upper Trading Range** 4.39 4.45 4.51 4.50

Lower Trading Range** 83.31 83.58 83.81 82.59 Lower Trading Range** 3.99 4.05 4.11 4.10

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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