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Welcome to ¢
August’s FX
forecast

Here we outline the major exchange rate forecasts on our three most traded currency crosses.
Forecasts are submitted to Bloomberg Analytics by many large banking institutions, giving us a
broad view on the current market consensus.

At Moneycorp, we're committed to reinventing how businesses, financial institutions, and
consumers securely navigate the global payments market.

I hope you find this document useful and I look forward to helping you with your FX
requirements for the months ahead.

Joe Calnan
Manager - Corporate FX Dealing
Joseph.Calnan@Moneycorp.com

Subscribe to our Daily Brief to stay

informed on the very latest foreign Subscribe
currency exchange developments
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Q323 Q423 Q124 Q224 2024 2025 2026 2027
Median 1.27 1.27 1.27 1.28 1.29 1.30 1.25 --

Mean 1.27 1.26 1.27 1.28 1.30 1.29 1.24 --
High 1.32 1.37 1.40 1.43 1.43 1.35 1.27 --
Low 1.19 1.13 1.16 1.17 1.16 1.20 1.20 --

Forward | 1.29 1.29 1.29 1.28 1.28 1.27 1.26 1.25

* The averages of the bank forecasts expects GBP/USD to stay
close to current levels and within 2.4% of 1.30 until the end of
2025, suggesting there is currently no overall bias either way.

* Analysing individual bank contributors below, we see that
Rabobank, Danske, Commerzbank, JP Morgan & RBC Capital
Markets all expect GBP/USD to drop to 1.21 or lower in the
next 12 months.

Bank Asof Q323 Q423 Q124 Q224 2024 2025 2026 2027
Rabobank 07/28 | 1.27 | 1.23 | 1.21 | 1.22 | 1.39 1.41 - -

Wells Fargo | 07/25] 1.28 | 1.27 | 1.26 | 1.27 | 1.29 -- -- -

Danske Bank |07/18 | 1.26 | 1.21 | 1.19 | 1.17 - - - -

(B
N R adian Imperial Bank of Commerce 1.32
ING Financial 17,191 129 | 131 [ 133 [ 134 | 131 [ 131 | ~ | - i
Markets H
3
Swedbank |07/14] 127 | 127 | 127 | 131 | 135 | 1.35 | - - D o b
122
) N apital Marl 119
CreditAgricole | o7/12 | 127 | 120 | 131 [ 128 | 125 | — | - | - fomo s st bk 123
CIB 131
127
Sumitomo Mitsui
TrustBank | 07/11] 130 | 129 [ 1.25 | 123 | - - - -
CIBC 07/10( 1.25 [ 127 [ 129 | 132 | 132 | -- - -

Commerzbank |[07/10| 1.27 | 1.27 | 1.23 | 1.20 | 1.16 -- - -

JPMorgan Chase| 07/07 | 1.21 ] 1.19 | 1.23 | 1.29 - - - -

Nomura Bank

. 07/06| 1.26 | 1.27 | 1.30 | 1.33 1.38 - - -
International

RBC Capital

Markets 07/06 | 1.22 | 1.13 | 1.16 | 1.19 | 1.28 - -- --
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| [E5
High on

Q323 Q423 Q124 Q224 2024 2025 2026
Median 1.15 1.14 1.14 1.14 1.14 1.12 1.14 --

Mean 1.15 1.14 1.14 1.14 1.14 1.12 1.11 --
High 1.18 1.19 1.20 1.22 1.22 1.18 1.14 --
Low 1.12 1.09 1.08 1.08 1.05 1.05 1.05 --

Forward | 1.16 1.16 1.15 1.14 1.13 1.11 1.09 1.07

* The averages of the bank forecasts expect GBP/EUR to drop
from current levels towards 1.12 by the end of 2025,
suggesting the banks are currently leaning towards EUR
strength and GBP weakness.

* Analysing individual bank contributors below, Rabobank &
Commerzbank are heavily weighted to GBP weakness, while
Credit Agricole & ABN Amro expect more EUR weakness.

Bank Asof Q323 Q423 Q124 Q224 2024 2025 2026 2027
Rabobank 07/28 | 1.16 | 1.15 | 1.14 | 1.11 | 1.18 1.18 -- --

Wells Fargo | 07/25| 1.18 | 1.16 | 1.15 | 1.14 | 1.12 - -- --

Danske Bank |07/18 1.15 | 1.14 | 1.14 | 1.14 -- -- -- --

ING Financial 1471 115 | 104 [ 112 | 224 | 124 | 122 | ~ | - n Il ko o L1
Markets : 109
114
Swedbank |07/14| 114 [ 112 [ 112 [ 215 | 118 | 118 | ~ | - el s
- - Cl iona 116
CreditAgricole | o712 | 116 | 1.18 | 118 [ 118 | 119 | — | ~ | - il ket i
CIB 115
114

CIBC 07/10| 1.18 | 1.18 [ 116 | 136 | 115 [ ~ | -~ | -

Commerzbank |07/10| 1.14 | 1.11 | 1.10 | 1.09 | 1.08 - -- --

JPMorgan Chase| 07/07 | 1.15 | 1.14 | 1.14 | 1.15 - - - -

Nomura Bank
International
RBC Capital
Markets

07/06|1.12 | 1.14 | 1.15 | 1.16 | 1.19 -- -- --

07/06|1.14 | 1.09 | 1.11 | 1.11 | 1.11 -- -- --

ABN Amro 07/05| 1.16 | 1.16 | 1.16 | 1.19 | 1.22 -- -- --
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EUR/USD

| [E5
High on

Q323 Q423 Q124 Q224 2024 2025 2026 2027
Median | 1.10 1.12 1.12 1.13 1.15 1.15 1.15 1.15
Mean 1.10 1.11 1.12 1.12 1.14 1.16 1.16 1.16
High 1.14 1.15 1.18 1.18 1.22 1.21 1.22 1.20
Low 1.04 1.00 1.03 1.03 1.05 1.10 1.10 1.13
Forward | 1.11 1.11 1.12 1.12 1.13 1.14 1.16 1.17
* The averages of the bank forecasts expects EUR/USD to move
on an upward trajectory from the current 1.10-level.
* Analysing individual bank contributors below, we can see that
Danske, Credit Agricole, Sumitomo & Commerzbank are
expecting USD strength, while the other contributors selected
below expect further EUR strength in a continuation of the
market trend from October 2022.
Aug
Bank Asof Q323 Q423 Q124 Q224 2024 2025 2026 2027 W[g -
USD Curncy (EUR-USI
Rabobank 07/28| 1.10 | 1.07 | 1.07 | 1.09 | 1.18 1.20 -- --
Wells Fargo [ 07/25] 1.09 | 1.09 | 1.10 | 1.12 | 1.14 - -- --
Danske Bank |07/18| 1.10 | 1.07 | 1.05 | 1.03 - - - -
ING Financial | 7 1ot 115 | 115 | 118 [ 118 | 115 | 115 | - | -
Markets
Swedbank |07/14]1.12| 1.13 | 1.13 | 1.14 | 1.15 | 1.15 - -
Cred'tC/?Bg”CO'e 07/12| 1.09 | 1.10 | 1.11 | 1.09 | 105 | - S -
Sumitomo Mitsui
Trust Bank 07/11] 1.12 | 1.12 | 1.10 | 1.08 - - -- --
CIBC 07/10| 1.06 | 1.08 | 1.11 | 1.14 | 1.15 - -- --
Commerzbank |07/10] 1.12 | 1.14 | 1.12 | 1.10 | 1.08 - - --
JPMorgan Chase| 07/07 | 1.05 | 1.05 | 1.08 | 1.12 - - - -
Nomura Bank 1,00t 9 15 [ 112 | 113 | 114 | 116 | - S -
International
RBC Capital
Markets 07/06 | 1.07 | 1.04 | 1.04 | 1.07 | 1.15 - - -
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Let’s talk.

All Solutions:
+44 (0) 0203 733 1022

Bulk Payment Solutions:
+44 (0) 203 823 0582

Become a Corporate Partner:
+44 (0) 203 823 0526

Be aware of currency risk. You will receive payments in a different currency, so the final return you will get
depend on the exchange rate between the two currencies.

TTT Moneycorp Limited (company number 738837) is registered in England. Its registered office is at Floor 5,
Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ. Moneycorp is a trading name of TTT Moneycorp
Limited which is authorised and regulated by the Financial Conduct Authority for the provision of payment
services (firm reference number 308919).

Approver date 01/08/2023

060 Moneycorp.com
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