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2022 FX Outlook: Our full forecasts

Our full FX forecasts for EUR and USD cross rates in 2022

2022 FX Forecasts
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EUR and USD cross rates
EURcrossrates  4Q21 1Q22 2Q22 3Q22 4Q22 USDcrossrates 4Q21 1Q22 2Q22 3Q22 4Q22
Developed FX
EUR/SD 116 115 113 111 110
EUR/IPY 151 151 130 131 132 USDAPY 113 114 115 118 120
EUR/GBP 08 08t 083 085 082 GBP/USD 136 137 136 134 134
EURICHF 105 107 108 110 112 USDICHF 091 095 096 099 101
EUR/NOK 985 975 970 960 9.50 USD/NOK 849 848 858 865 856
EUR/SEK 1000 990 9.85 975 9.65 USDISEK 862 861 872 878 869
EUR/DKK 744 746 T4h 745 745 USDIDKK 641 647 658 671 671
EUR/CAD 144 141 133 134 134 USDICAD 124 123 122 121 122
EUR/AUD 159 153 153 150 147 AUD/USD 073 073 074 074 075
EUR/NZD 166 162 157 152 149 NZD/USD 070 071 072 0735 074
EMEA
EUR/PLN 461 452 449 453  45& USDIPLN 397 395 397 408 409
EURHUF 360 365 360 367 370 USD/HUF 310 317 319 331 333
EURICZK 2520 2500 2500 2515 2530 USDICZK 2172 2174 2212 2266 2279
EUR/RON 495 495 495 495 498 USD/RON 427 430 438 446 449
EUR/HRK 753 753 750 749 753 USD/HRK 649 655 664 675 678
EUR/RSD 117.55 117.55 117.55 117.55 117.55 USD/RSD 101 102 104 106 106
EUR/RUB 8120 8280 8249 8214 8214 USD/RUB 7000 7200 73.00 7400 74.00
EUR/UAH 30.74 3048 2995 2942 2942 USD/UAH 2650 2650 2650 2650 2650
EUR/MZIT 493 483 430 466 477 USDIKZT 425 420 425 420 430
EUR/TRY 1160 1196 1209 1227 1277 USD/TRY 1000 1040 1070 1105 1150
EUR/ZAR 1711 1783 1780 17.76 1832 USD/ZAR 1475 155 1575 1600 16.50
EUR/ILS 360 3.57 3.56 355 3.61 USDALS 510 310 315 320 3.25
LATAM
EUR/BRL 609 633 650 666 666 USD/BRL 525 550 575 600 600
EUR/MXN 252 2329 2317 2303 2331 USD/MXN 2000 2025 2050 2075 2100
EUR/CLP 957 978 961 971 999 USD/CLP B25 B850 B850 875 200
Asia
EUR/CNY 742 756 746 T4 755 USDICNY 640 656 660 670 680
EUR/DR 16,707 16,659 16,705 16,024 15,887 USD/IDR 14,403 14,486 14,783 14,436 14313
EUR/NR 8584 8568 8441 B436 8525 USD/NR 7400 7450 7470 76.00 76.80
EUR/KRW 1369 1369 1379 1376 1,549 USD/IKRW 1,180 1,190 1220 1240 1215
EUR/PHP 5899 58.89 5804 5687 5673 USD/PHP 5085 5121 5136 5123 5111
EUR/SGD 157 152 151 148 147 USD/SGD 135 132 134 133 132
EUR/TWD 3236 3243 3209 3197 3241 USDITWD 2790 2820 2840 2880 2920
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The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any person
for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., London Branch is authorised by
the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR0O00341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit www.ing.com.
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