Internal

Weekly FX Brief

(09/08/2026-09/11/2026)

et
% TD Securities FX Forecasts

Spot 2026 2028 2029
9/8/2026 Q1 (A) Q2 (A) Q3 Q4 (@) Q2 Q3 Q4 Q4 Q4

BBDXY 1,188 1,215 1,222 1,227 1,203 1,196 1,190 1,185 1,179 1,203 1,211

EURUSD 1.16 1.16 1.14 1.13 1.16 117 1.17 1.18 1.18 1.14 1.13
GBPUSD 1.36 1.32 1.33 1.33 1.35 1.36 1.36 1.37 1.37 1.34 1.33
EURGBP 0.86 0.87 0.86 0.85 0.86 0.86 0.86 0.86 0.86 0.85 0.85
USDCAD 1.38 1.39 1.42 1.41 1.39 1.39 1.38 1.38 1.37 1.35 1.35
AUDUSD 0.72 0.69 0.69 0.68 0.69 0.70 0.70 0.71 0.71 0.70 0.70

UsSDJPY 154 159 163 162 159 158 156 155 153 149 149
USDCHF 0.81 0.80 0.81 0.81 0.80 0.80 0.81 0.81 0.81 0.83 0.84
USDMXN 16.96 17.94 17.49 17.30 17.25 17.30 17.35 17.40 17.45 17.70 17.80

Trading range implied off the option surface with ATM setting the width and RR shaping the skew

Spot val
pot vaiue Week Ahead Month Ahead Global Volatility Outlook

9/8/2026
EURUSD 1.15-1.17 1.14-1.18
GBPUSD 1.35 1.35-1.36 1.33-1.38
EURGBP 0.86 0.85-0.86 0.85-0.86
USDCAD 1.38 1.37-1.39 1.36-1.4
AUDUSD 0.72 0.71-0.73 0.71-0.74
USDJPY 154 152-156 150-159
USDCHF 0.81 0.8-0.82 0.8-0.83
USDMXN 16.95 16.8-17.1 16.62-17.29

Source: TD Securities

Zl TD Securities FX Commentary

USD/CAD traded back toward the 1.38 handle last week, supported by a more hawkish-than-
expected BoC. Although the pair retraced part of the move following a softer jobs report, this
report is unlikely to shift the Bank of Canada's perception of Canadian labour markets, as it did
note in the policy statement that demand for labour remains subdued despite recent
improvements. Markets have shown little reaction to Canada's counter-tariff, a development that
was broadly consistent with our base case. At the same time, elevated oil prices, which have
tracked closely with our commodity team'’s forecasts, continue to provide an offsetting tailwind.
Nevertheless, we remain cautious about CAD's recent resilience. Canada's policy rate now sits at
the lower end of the G10 spectrum. With intervention risks continuing to cloud the outlook for JPY
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and the CHF market offering less depth for large-scale funding activity, investors may increasingly
look to CAD as an alternative funding currency.

That said, attention now shifts to US CPI this Friday, the final major data release ahead of next
week's FOMC meeting. With markets fully pricing a Fed hike by year-end, the inflation print will be
critical in determining whether expectations for further tightening can be pulled forward. The
resilience of last week's employment report, marked by firm job gains and a stable unemployment
rate, has reduced concerns around the labour side of the mandate, leaving inflation as the primary
driver of Fed expectations and, by extension, broad USD direction.
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Global Macro Forecast Summary (%)

254 | 26@1 28Q2 2603 26Q4 | 27Q1 2792 27Q3  27Q4 | 2025 2026 2027
GOP Growth {q/q saar) 0.5 2.1 15 2.5 2.2 2.1 2.2 2.1 2.2 2.1 2.1 7.1

us Headline CPI {y/y) 2.8 27 19 a3 3.4 a0 18 21 21 27 1.3 23
Care CPI {y/y) 2.7 2.5 27 2.4 28 26 2.3 2.4 2.4 248 2.6 2.4

Fed Funds Rate {eop, upper) 395 3.75 3.76 3.76 375 3.75 3.75 3.75 375 3.75 3.75 3.75

GOF Growth (gfgh 0.2 0.0 o4 0.3 .4 0.5 0.4 0.3 0.2 1.3 0.9 1.6
Eure Area Headline CPI {v/y) 2.1 2.0 an 2.8 a0 25 1.9 2.0 1.9 2.1 2.7 2.1
Core CPIiy/y) 2.4 2.3 2.4 2.4 26 2.7 2.6 25 2.3 2.4 2.4 2.5

Deposit Rate {eop) 2.00 2.00 2.25 2.50 2.50 2.50 2.50 2.25 2.25 2.00 2.50 225

GOP Growth {g/fg suar) =1.0 0.3 3.3 16 1.4 1.7 1.7 1.8 1.8 1.9 1.0 1.7
Canada Headline CPI {y/v 2.2 2.2 29 28 2.8 2.6 2.0 1.9 1.9 2.1 2.7 2.
Caora CPl iy, ava) 2.8 2.3 20 20 2.0 2.2 2.2 2.2 2.0 2.9 2.1 2.2

Overnight Rate (eap) 2.25 2.25 2.25 225 225 275 2.75 2.75 2.75 2.5 2,25 275
GOP Growth (g/g} 0.1 0.6 0.4 a.i 02 0.3 0.4 0.4 0.4 1.3 1.2 1.2

UK Headline CPL{y/v) 3.4 31 2.8 30 3.2 28 2.8 2.6 2.4 34 30 2.7
Care GPIiy/y) 3.3 3.2 2.5 2.7 2.9 2.7 2.7 2.5 2.3 3.5 2.8 2.5

Bank Rate (eop] 375 3.75 375 375 375 375 3.50 3.50 3.50 3.75 3.78 3.50

Saurce: Mocrobond, TD Securities

Monthly Central Bank Forecasts

Aug-26 Sep-26 Oct-26 Mow-26 Dec-26 Jan-27 Feh-27 Mar-27 Apr-27 Jun-27
Fed 3.75 373 3.75 3.75 375 3.75 3.75 3.75 3.75 3.75
ECB 2,25 2,50 2.50 2.50 2,50 2.50 2.50 2,50 2.50 2.50
BoC 2,25 2,25 2.25 2.25 2,25 2.50 2.50 2.75 2.75 2.75
Botb 3.75 375 3.75 3.95 3.75 3.75 3.95 375 3.50 3.50
REA 4,35 4,60 4.60 4,60 4.60 4.60 4,60 4.60 4.60 4,60
RBMZ 2.50 2.75 2.75 2.75 3.00 3.00 3.25 3.25 3.25 3.25
Bal 1.00 1.00 1.00 1.00 1.25 1.25 1.25 1.25 1.25 1.50

Source: TD Securities
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Summary Commodities Forecasts

Spot 2026 2027
9/8/2026 Q3F QA4F Q1F Q2F Q3F Q4F
Gold * 4401 4200 4300 4450 4750 5350 5200
Silver * 66.15 60.00 62.00 64.00 66.00 75.00 72.00
Copper ** 6.62 6.35 6.18 6.12 6.12 6.01 6.01
Aluminum ** 1.50 1.48 1.44 1.37 1.36 1.34 1.34
Iron Ore *+ 94.17 96.00 95.00 95.00 95.00 90.00 90.00
Nymex Crude Oil +- 93.40 86.00 91.00 85.00 85.00 82.00 82.00
Brent Crude Oil +- 08.34 89.00 94.00 88.00 88.00 85.00 85.00
Heating Oil -+ 4.62 3.90 4.05 4.00 3.70 3.45 3.45
Gasoline -+ 3.25 3.15 3.15 2.95 2.90 2.80 2.80
Natural Gas -- 2.96 2.90 2.85 2.90 2.90 2.90 2.90
AECO Natural Gas -- 0.96 1.12 1.15 1.10 1.15 1.15 1.15

Source: TD Securities

Commaodity forecasts are period averages; *London PM Fix $/oz; ** = LME $/Ib; *+ = CFR China, 62% Fe, dry;
+ Molybdenum equivalent to moly oxide, FOB USA



