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FX Outlook 2024: Forecast table

Spot £Q23 1Q24 2Q24 3Q24 4024 Year Ahead Bias
G10
EUR/USD 1.08 107 108 110 112 115 Bullish
USD/IRY 151 148 140 135 130 130 Bearish
GBP/USD 1.25 123 123 124 1.24 128 Mildly Bullish
EUR/IPY 163 158 151 149 146 150 Bearish
EUR/GBP 0.87 087 088 0.89 050 050 Mildly Bullish
EUR/CHF 097 096 096 0.96 056 096 Meutral
EUR/SEK 11.56 1165 1150 1130 1110 11.00 Bearish
EUR/NOK 11.87 11.80 11.70 1130 1050 10.60 Bearish
EUR/DKK 7.46 746 746 746 746 746 Meutral
USD/CAD 1.37 137 135 133 129 127 Bearish
AUD/USD 0.65 0.64 065 067 069 071 Bullish
NZD/USD 0.60 059 0.60 061 062 0.64 Bullish
CEEMEA
EUR/PLN 440 441 443 445 443 440 Meutral
EUR/HUF 376 375 368 365 370 370 Mildly Bearish
EUR/CZK 24 46 2470 2450 24.50 24.00 2375 Mildly Bearish
EUR/RON 497 498 5.02 503 503 5.05 Meutral
EUR/RSD 117.20 117.22 117.21 117.20 11722 117.23 Meutral
UsD/UAH 36.35 37.00 37.00 39.00 39.00 39.00 Bullish
USD/KZT 464 465 460 460 465 470 Meutral
USDITRY 28.62 30.00 3330 35.50 37.00 38.00 Bullish
USD/ZAR 1836 1875 1875 18.50 18.00 18.00 Mildly Bearish
UsD/ILS 381 390 380 370 360 350 Bearish
Asia
USD/CNY 7.26 7.30 7.30 7.25 715 7.00 Mildly Bearish
USD/INR 8333 83.00 82.00 81.00 83.00 84.00 Neutral
USD/KRW 1329 1350 1350 1300 1250 1200 Bearish
USD/IDR 15695 15500 15300 15160 15000 14850 Bearish
USD/PHP 56.07 56.10 55.80 55.50 55.10 5450 Mildly Bearish
USD/SGD 135 134 134 132 131 130 Mildly Bearish
USDITWD 32.34 33.00 32.50 32.00 3150 31.00 Mildly Bearish
Latam
USD/BRL 4 86 490 5.00 5.00 490 490 Neutral
USD/MXN 17.38 17.00 17.00 16.75 16.75 16.75 Mildly Bearish
USD/CLP 502 300 875 850 850 850 Bearish
Source: ING
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information purposes without regard to any particular user's investment objectives, financial situation, or means. /ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

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 requlation 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 BRO00341) 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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