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Forecasts
Spot 4Q25 1Q26 2026 3Q26 4Q26 Year Ahead Bias
G10
EUR/USD 1.16 1.18 119 1.20 121 122 Bullish
UsD/IPY 154 152 152 150 150 148 Mildly Bearish
GBP/USD 132 1.34 135 135 136 136 Mildly Bullish
EUR/IPY 178 179 181 180 182 181 Neutral
EUR/GBP 0.88 0.88 0.88 089 089 090 Mildly Bullish
EUR/CHF 0.93 092 092 093 094 095 Neutral
EUR/SEK 10.99 10.90 10.80 10.70 10.60 10.50 Mildly Bearish
EUR/NOK 11.68 11.60 11.50 11.50 11.50 11.40 Mildly Bearish
EUR/DKK 747 747 746 7.46 746 746 Neutral
USD/CAD 1.40 1.40 1.40 139 138 136 Mildly Bearish
AUD/USD 0.65 0.66 0.67 0.68 0.68 0.69 Bullish
NZD/USD 0.57 0.57 0.58 0.58 0.58 0.59 Mildly Bullish
CEEMEA
EUR/PLN 424 4.25 425 425 426 427 Neutral
EUR/HUF 383 385 3895 385 390 395 Mildly Bullish
EUR/CZK 24.29 24.34 24.29 24.24 24.18 2414 Neutral
EUR/RON 5.08 5.09 5.09 5.10 515 515 Neutral
EUR/RSD 117.22 117.10 117.10 117.00 116.95 116.95 Neutral
USD/UAH 41.89 4150 4150 4190 4190 4200 Neutral
USD/KZT 523 535 530 545 555 560 Bullish
USDITRY 472 23 43 50 4615 48 40 5035 5200 Bullish
USD/ZAR 1719 1700 1700 1675 1650 1650 Mildly Bearish
USD/ILS 3.23 3.25 325 3.20 315 310 Mildly Bearish
Asia
USD/CNY 7.12 7.10 7.10 7.05 7.05 7.00 Neutral
USD/INR 88.70 88.25 88.00 87.50 87.00 87.00 Mildly Bearish
USD/KRW 1454 1425 1400 1375 1375 1400 Mildly Bearish
USD/IDR 16654 16600 16700 16700 16800 16800 Neutral
USD/PHP 58.96 58.50 58.50 58.75 58.75 59.00 Neutral
USD/SGD 1.30 1.30 129 129 129 129 Neutral
USD/TWD 31.00 30.60 3040 30.20 3010 30.00 Mildly Bearish
Latam
USD/BRL 533 540 550 550 550 550 Mildly Bullish
USD/MXN 18.38 18.25 18.25 18.25 18.00 18.00 Mildly Bearish
USD/CLP 946 925 925 900 900 900 Mildly Bearish
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