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Key highlights
· Market environment is currently characterized by far too many risks and 

moving parts

· Consequently, forecasts are subject to unusually large margins of error

· Overall, it is now certain that global growth will take a substantial hit in H1 
2020, but our central scenario still envisages a rebound in H2 2020

· Assuming this is right, and taken alongside the extraordinary Fed actions, the 
convergence of US rates both lower and closer to G10 peers should put the 
dollar under pressure against the major reserve currencies over the course of 
2020

· On the other hand, the USD could be well supported against large parts of 
EMFX given the new “low for longer” backdrop for energy prices 

· However, we still expect the CNY and parts of Asia FX to outperform after the 
initial shock

· The key risk here is a re-emergence of the dollar liquidity squeeze, which would 
result in renewed USD appreciation. 
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This is an environment with far too many 
risks and moving parts, namely: 1. The 
extent of the virus pandemic and its 
evolution, 2. Monetary policy responses (and 
their efficacy), 3. Timing, size and 
composition of fiscal stimulus, 4. The side 
effects of various country restrictions in 
place and, 5. Developments on the recent 
USD liquidity squeeze. 
Consequently, our forecasts are subject to an 
unusually large margin of error. It is 
impossible to incorporate the uncertainty 
relating to so many factors in our estimates 
2-3 quarters ahead. The best we can do is to 
interpret the moves, asses their evolution 
and then lay out our central scenario, which 
remains subject to sizeable uncertainty.  
In summary, our working assumptions 
revolve around the following points:
1. The virus pandemic will substantially 

supress economic activity in Q1 and Q2 
but still the odds are for a recovery in H2 
2020, aided also by the significant 
amount of stimulus provided.

2. Monetary policy has responded 
forcefully, using both conventional (rate 
cuts) and unconventional quantitative 
easing (QE) measures. However, the 
elephant in the room is fiscal policy. In 
that sense, size does matter but 
composition is equally important. Public 
health measures aimed at “flattening” 
the virus infection curve are needed 
alongside measures that enable firms to 
sustain the costs related to the abrupt 
drop in demand and costs associated 
with retaining their employees. In recent 
days, several countries have made very 
important steps (see here and here for 
example), which we believe will be quite 
supportive. And more is likely to come.

3. The US Federal Reserve will (hopefully) 
eventually manage to address the USD 
liquidity squeeze in the market, which 
was responsible for the surge in the dollar 

Introduction

The last few weeks were 
characterized by a nearly 
unprecedented increase 

in the level of uncertainty 
with steep equity market 
losses and huge swings in 

bond and FX rates. 

since early March. The announcement of 
unlimited QE and the (unprecedented) 
addition of investment grade corporate 
bonds in the asset purchase list by the 
central bank are big steps in the right 
direction

4. However, and outside the control of 
authorities, other crucial variables such 
as energy prices – which are OPEC driven 
- will remain a drag for large parts of the 
emerging markets. 

Based on these working assumptions, lower 
US yields will converge closer to other G10 
peers increasing the importance of rate 
differentials and eventually pressuring the 
USD, especially against the majors. 
We have pencilled-in EURUSD at 1.16 for 
year-end, EURCHF at 1.08, GBPUSD at 
1.28 and USDJPY at 103.  However, we bear 
in mind the very high volatility, which can 
result in extremely choppy markets of 4-6% 
around point forecasts. 
On the other hand, we expect the USD to be 
well supported against large parts of EMFX 
given the new “low for longer” backdrop for 
energy prices. However, we still expect the 
CNY and parts of Asia FX will outperform 
after the initial shock. 
In this sense, it will be a “tale of two dollars”: 
softer against the G10 reserve currencies 
(EUR, JPY, CHF, and gold) but stronger 
against EMFX (barring CNY and parts of 
Asia). 
Clearly, risks to our view are sizeable but 
also symmetrical. These include: 1. The 
pandemic worsening further and delivering 
a more severe and longer lasting impact on 
the global economy (USD-positive via more 
severe USD liquidity squeeze). 2. Failure by 
the Fed to address the USD liquidity stress 
issue (USD-positive). 3. A very sharp 
rebound in the global economy in H2 2020 
(USD-negative). 4. OPEC+ countries sort out 
their differences and reinstate their alliance 
(EM FX-positive). 
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https://www.who.int/emergencies/diseases/novel-coronavirus-2019
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FX forecasts – G10 and gold

Current spot Q2 20 Q3 20 Q4 20 Q1 21 Estimates of long-
term fair value1

EURUSD 1.08 1.13 1.15 1.16 1.16 1.17

GBPUSD 1.18 1.23 1.26 1.28 1.30 1.38

EURGBP 0.91 0.92 0.91 0.91 0.89 0.85

EURCHF 1.06 1.06 1.07 1.08 1.08 1.13

USDCHF 0.98 0.94 0.93 0.93 0.93 0.97

USDJPY 111 105 104 103 102 95

EURJPY 120 119 120 119 118 111

EURSEK 10.90 10.70 10.65 10.65 10.60 9.83

USDSEK 10.10 9.47 9.26 9.18 9.14 8.40

EURNOK 11.80 11.00 10.90 10.85 10.80 9.25

USDNOK 10.90 9.73 9.48 9.35 9.31 7.91

USDCAD 1.44 1.40 1.38 1.37 1.36 1.26

AUDUSD 0.60 0.63 0.64 0.65 0.66 0.72

NZDUSD 0.59 0.61 0.62 0.63 0.63 0.64

Gold 1600 1600

1 The estimates of long-term (LT) fair values are calculated as the average value estimated using FEER and BEER models. The FEER 
(fundamental equilibrium exchange rate) model calculates the exchange rate required to bring macroeconomic balance, i.e. 
full-employment, low inflation and a sustainable current account balance. The BEER (behavioral equilibrium exchange rate) model 
uses econometric methods to estimate equilibrium FX rates based on a set of macroeconomic variables (our model uses terms of 
trade, investment as a share of GDP, and real rates within a panel data set across G10 FX).  
Please refer to page 22 for a more detailed explanation.



Back to cover page

Note: Past performance and forecasts are not a reliable indicator of future performance.

Please read important information at the end of the document.
Lombard Odier · FX Monthly · March 2020 Page 5/27

FX Monthly – A tale of two dollars

Asia

Current spot Q2 20 Q3 20 Q4 20 Q1 21

USDCNY 7.10 7.03 6.94 6.83 6.70

USDHKD 7.75 7.75 7.75 7.75 7.75

USDIDR 16500 16583 16533 16409 16163

USDINR 76.1 76.2 75.7 74.9 74.2

USDKRW 1230 1227 1215 1203 1191

USDMYR 4.39 4.45 4.50 4.47 4.43

USDPHP 51.2 50.8 50.8 50.7 50.6

USDSGD 1.45 1.44 1.44 1.43 1.42

USDTWD 30.3 30.3 30.0 29.7 29.4

USDTHB 32.8 32.9 33.0 32.9 32.7

LatAm

Current spot Q2 20 Q3 20 Q4 20 Q1 21

USDMXN 24.2 24.4 24.3 24.1 23.7

USDBRL 5.10 5.18 5.26 5.22 5.19

USDCOP 4104 4170 4232 4291 4352

USDCLP 845 843 841 833 820

USDPEN 3.52 3.51 3.51 3.49 3.45

CEEMEA

Current spot Q2 20 Q3 20 Q4 20 Q1 21

USDRUB 77.3 78.4 79.3 80.3 81.2

USDTRY 6.40 6.46 6.53 6.59 6.66

USDZAR 17.3 17.5 17.6 17.8 18.0

USDILS 3.61 3.59 3.56 3.51 3.47

EURPLN 4.57 4.63 4.68 4.67 4.64

EURCZK 27.4 27.7 28.0 28.0 27.8

EURHUF 353 357 362 361 360

FX forecasts – EM
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G10FX : Three key charts

The adjacent chart shows that new COVID-19 cases have 
been increasing in recent weeks, driven by countries outside 
China. This has triggered a significant sell-off in risk as the 
virus oubreak turned to a pandemic. However, several 
countries that are at the “late stage” of virus infections have 
started showing promising signs: Asia is recovering fast while 
Italy is seeing a slower rise in infections.

3. US yields collapse but USD funding stresses push them 
higher

Sources: Bloomberg, Lombard Odier.

1. The virus pandemic is taking its toll on markets  

Sources: Bloomberg, Lombard Odier.

Sources: Bloomberg, Lombard Odier.

2. Volatility rising sharply
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The adjacent chart shows that this has led to a very sharp 
increase in equity and currency volatility (though the latter is 
lagging in absolute terms), which suggests currencies will 
trade in unusually broad ranges. Effectively, this renders FX 
forecasting an extremely difficult exercise. 

In addition, there are signs of liquidity squeeze in the USD 
market. The adjacent chart shows that, although US yields 
initially collapsed in response to Fed actions, they rose again 
as investors and businesses tapped credit lines to secure USD 
funding to meet increasing obligations.
Additionally, the cost of hedging USD exposure to the EUR 
widened substantially, underscoring the funding stress. 
However, recent days have seen a return to normalisation as 
additional Fed actions to relieve the liquidity squeeze appear 
to be working. Nonetheless, risks remain.

US 10Y 
yield, %

The cost of securing funding in euros and 
swaping it for USD, 3D MA, in basis points (r.h.s.)
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FX majors and gold

EUR: collapse in US yields is helping but risks remain
We recently revised our EURUSD forecasts a little higher to 
1.16 (from 1.13) for year-end. Our change of view is based on 
the following factors. First, the collapse in US yields, following 
the 150 basis point interest rate reduction by the Fed to 
cushion the impact of the pandemic with QE asset purchases. 
Effectively, this is bringing US rates closer to a “level playing 
field” with major peers, which have for many years yielding 
zero, or negative rates. Second, and related to the previous 
argument, our working assumption is that rate differentials, 
which have been unusually irrelevant for the FX market since 
2014/15, will start increasing in importance. On this metric, 
the trade-weighted USD is now about 22% overvalued (see 
chart 4), while the long-term fair value of EURUSD has risen 
from 1.13 to 1.17, based on our estimates. Third, FX hedging 
flows are likely to be EUR supportive. When euro area 
residents purchase US debt, for example, they have the option 
to hedge the currency exposure, especially since FX volatility 
is higher than that of bonds. However, with USD exposure 
hedging costing in excess of 250-300bps, investors did not 
have a strong incentive to hedge. As US rates have come 
crashing down, the hedging cost has been significantly 
reduced providing more incentive for the FX hedging of flows 
(and existing stock of purchases – see chart 5).  
That said, last week saw a brutal rally in the trade-weighted 
USD and EURUSD depreciating sharply. This USD 
appreciation was caused by a significant liquidity squeeze in 
the market as all types of investors rushed to USD funding, 
pushing US rates higher. To counteract this undesirable 
tightening of financial conditions, the Fed announced swap 
lines with nine additional central banks and, more recently, 
committed to unlimited asset purchases including investment 
grade corporate bonds. It appears that these actions have 
alleviated some stress and US yields are falling again. Still, the 
situation remains fluid and risks abound. 
Risks to our view: 
1. Virus spreading in Europe more rapidly than expectations 

causing longer-lasting economic damage (EUR-negative). 
2. The strong fiscal package by the US administration could 

restore some confidence to the domestic economy that 
may provide a short-term support to the USD. 

3. The Fed failing to address the USD liquidity squeeze 
(USD-positive).

4. Based on real rate differentials the dollar is around 22% 
overvalued

Sources: Bloomberg, Lombard Odier.

Sources: Bloomberg, Lombard Odier.

5. Cost of hedging USD exposure has fallen sharply
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CHF: offsetting forces likely to provide near term 
stability
As discussed in our recent Investment Strategy Bulletin, we 
have fine-tuned our EURCHF forecast, expecting near-term 
stability around the 1.06 level. As Europe has become the 
epicentre of the COVID-19 outbreak, there is strong demand 
for the safety of the CHF. However, this is counteracted by 
constant and increasing FX intervention by the Swiss National 
Bank (SNB), which has managed to keep EURCHF close to the 
1.06 level (see chart 6). In H2 2020, when the global economy 
rebounds as the virus concerns subside, and there is plenty of 
monetary and fiscal easing in the system, demand for CHF 
should subside. This should entice Swiss residents to recycle 
some of Switzerland’s large current account balance in the 
form of portfolio outflows. It would also start putting gradual 
upward pressure on EURCHF. We forecast the pair to end 
2020 at 1.08. 
Risks to our view: 
1. Virus spreading in Europe more rapidly than expectations, 

causing a longer-lasting economic damage (CHF-positive). 
2. The SNB deciding to step back from currency intervention 

due to the already exceptionally large size of its balance 
sheet (CHF-positive).

GBP: recent developments have been a serious 
setback for sterling 
GBP’s historic collapse from just below 1.30 to as low as 1.15 
(now at 1.18) was driven by four factors. First, the USD’s surge 
on the back of declining dollar liquidity. Second, the 
implementation of the Bank of England’s QE and the 
additional rate cut. Third, the market was long sterling, and 
fourth, the market questioned the UK government’s relaxed 
approach, compared with continental Europe, in containing 
the virus – especially as the new domestic COVID-19 cases 
rose (see chart 7). However, the UK government aligned itself 
with other nations with a lockdown. Importantly, the UK 
recently announced fiscal measures that may ramp-up the 
existing deficit by GBP30 billion, including the UK 
government covering 80% of workers’ costs, provided firms 
do not dismiss staff on virus-related setbacks. It appears that 
GBPUSD has found a floor around 1.15/1.16, and assuming 
that the USD liquidity shortage declines, it should return bid. 
Nonetheless, we chose to mark-to-market our forecasts, 
lowering our target to 1.23 for Q2 2020 and to 1.28 for the 
year-end (from 1.33). The upward sloping trajectory is 
maintained and predicated on: 1. The gradual dollar downside 
that we anticipate for 2020 and 2. The UK – while not securing 
a fully-fledged deal by the end of the transition period – will 
avoid a no-deal Brexit at the year-end.

FX majors and gold

7. Sterling collapses as COVID-19 cases rise

Sources: Bloomberg, Lombard Odier.
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6. SNB increasingly intervening in the FX market

Sources: Bloomberg, Lombard Odier.
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Risks to our view: 
1. The virus outbreak turns out to have a larger impact to the 

UK, which will imply a significant hit to the economy, 
flows and the currency (GBP-negative). 

2. The EU and the UK failing to reach any agreement by the 
end of the year and the UK defaults to WTO rules 
something that would have profound negative implications 
for UK trade and would be clearly sterling-negative.

JPY: capitalising on falling US yields
We recently lowered our USDJPY forecasts based on the 
following: First, in the near term, JPY remains the most 
straightforward currency hedge against ongoing deterioration 
in risk appetite. Second, even when virus-concerns start 
declining, the JPY is likely to remain supported by the 
significant drop in US yields given the Fed’s actions (see 
chart 8). As shown in one of our recent Investment Strategy 
Bulletin, the yen is the most sensitive currency to US10Y 
yields (declines in US 10Y yields are associated with USDJPY 
depreciation). Third, a re-setting higher in Japanese investors’ 
FX hedge ratios should weigh on USDJPY. Very large debt 
outflows from Japan (mainly to the US) over the past 18 
months with low hedge ratios have supported USDJPY. As 
hedging costs decline, a rise in hedge ratios will put USDJPY 
under considerable pressure, in our view. Fourth, we forecast 
USDJPY at 103 by the end of 2020, but the pair may drop 
lower to 100 or below should risk aversion deteriorate further. 
This is why we recently bought 3% of JPY across our 
portfolios. 
Risks to our view: 
1. If the virus outbreak turns out to be less severe, USDJPY 

would see a recovery higher alongside stronger global 
equities. The dollar’s downside would help drive it lower in 
H2 2020, but potentially to a higher level than we 
currently forecast. 

2. Meaningful interest rate cuts by the Bank of Japan would 
also be JPY-negative. However, we assign a low probability 
to this event given how uncomfortable the BoJ members 
are with the adverse effects of negative rates on the 
financial system. 

3. Again, a failure by the Fed to address USD liquidity 
shortages could see USDJPY higher for a while.

FX majors and gold

9. Gold price driven by US real yields

Sources: Bloomberg, Lombard Odier.

Sources: Bloomberg, Lombard Odier.
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Gold: Revising forecast higher and increasing our 
OW 
In the past, we have discussed how the level of US real yields 
has been the main driver of gold prices (see chart 9). Until 
recently, the rate spike, caused by a shortage of USD liquidity 
and lower energy prices cutting breakeven rates, drove real 
yields. Despite the recent rise in US real yields, we think that 
near zero rates and the Fed’s unlimited QE pledge mean that 
they will resume their decline. With more government bonds 
offering only negative returns, safe havens are increasingly 
scarce, suggesting further upside to gold. We have adjusted 
our 12-month forecast higher from USD 1,450 per ounce to 
USD 1600/oz and on 19 March, our Investment Committee 
decided to increase our exposure accordingly.
Risks to our view: An abrupt upward reversal in the global 
economy, sooner and stronger than we expect (gold-negative)

Nordic currencies: virus outbreak and oil price 
declines are taking their toll on the Nordics
Until recently, we had held a rather constructive view on the 
NOK based on 1. Good domestic fundamentals, 2. Decent 
carry advantage, 3. Only a transitory 1Q 2020 impact related 
to COVID-19, and 4. Oil prices recovering from the demand-
induced, virus-related, negative shock. However, the virus 
outbreak and the oil price war between Saudi Arabia and 
Russia have turned the situation on its head. Virus infections 
have spread rapidly and the policy restrictions put in place to 
contain it imply that the economic impact will be visible in Q2 
2020 at least. In addition, the collapse in OPEC discussions 
and the decision by Saudi Arabia to slash oil prices suggest that 
the negotiations are unlikely to find common ground soon. 
Consequently, the impact on the Norwegian economy will be 
greater than we initially expected. In response to that, the 
Norges Bank cut interest rates by 125bps (to 0.25%) earlier in 

FX majors and gold

11. Commodity FX bloc mimicking the decline in oil prices
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10. EURNOK has overshoot the decline in oil prices 

Sources: Bloomberg, Lombard Odier. Sources: Bloomberg, Lombard Odier.

March, reducing NOK’s carry advantage. We have increased 
our EURNOK forecasts and now expect the pair to reach 
10.80 by the end of the year. The reasons behind this still 
constructive (but less bullish than before) view include: First, 
despite significantly easier monetary policy, the NOK still 
offers attractive carry relative to G10 peers (albeit less than 
before). Second, cyclical currencies like the NOK should 
benefit in H2 2020 from the expected global recovery. Third, 
a rise in the price of oil towards USD 40 per barrel (our current 
forecast) would be in line with EURNOK in the 10.70-10.80 
area. 
Turning to Sweden, our view has been that the Riksbank 
committed a policy mistake by raising interest rates to zero as 
the Swedish activity outlook was, and still is, very challenging. 
The global auto sector’s inability to rebound has been a major 
headwind for Sweden’s industrial sector for months. The virus 
outbreak has clearly complicated the outlook further, and it is 
not inconceivable that the Riksbank consider cutting rates 
back to negative territory again. While we have revised our Q2 
2020 forecast higher to 10.70, we have not altered our 
year-end forecast of 10.65. The SEK’s recovery is sensitive to 
the euro area recovery that we expect in the second half of the 
year.
Risks to the view: 
1. Bigger impact from the virus outbreak, affecting cyclically-

exposed currencies. 
2. Oil prices failing to recover even modestly (NOK-negative).
3. Riksbank resuming rate cuts (SEK-negative).
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FX majors and gold

Commodity FX bloc: recovery postponed to H2
In our last FX monthly, we argued that the virus outbreak had 
dealt a blow to our expectation for better commodity FX 
performance but expected this to be short lived. We expected 
the impact of the virus outbreak to be limited to Q1 2020 and 
China’s fiscal response to support commodities and the 
commodity currency bloc. As already discussed, a number of 
developments since have changed the outlook and increased 
the uncertainty. The virus’ impact is almost certain to spill 
over to the second quarter of the year while March’s 50% 
decline in oil prices is putting further pressure on commodity-
related FX. Consequently, we have lowered our AUD, NZD 
and CAD forecasts against the USD to reflect the commodity-
related headwinds and the longer-lasting economic impact of 
COVID-19. Furthermore, all central banks (Reserve Bank of 
Australia, Reserve Bank of New Zealand and the Bank of 
Canada) eased monetary policies these past couple of weeks, 
accentuating the decline in their currencies. Near term, it is 
difficult to see a sustainable rebound as uncertainties abound, 
fears of global recession have risen sharply and commodity 
prices remain under immense pressure.

That said, we still hold the view that H2 2020 will see a 
recovery in global growth, which should enable an 
appreciation of cyclically and trade-related FX. Our preference 
here is for the AUD, which has the closest links to China. This 
is because China is past its virus infection peak and the 
authorities have 1. Managed to contain the spread of the 
disease and 2. Implemented a meaningful fiscal stimulus 
package worth of 2% of GDP. Clearly, results will take some 
time to filter through the economy and translate into a pickup 
in demand but we expect that H2 2020 will mark a period 
when AUD will start gaining ground, also on the back of near 
zero rates in the US. CAD may see some recovery from its 
lowest level since 2016, but low oil prices are likely to continue 
weighing on the exchange rate.
Risks to our view: 
1. A bigger and longer lasting impact by the virus and 
2. Failure of commodity prices to stabilise.

https://www.lombardodier.com/contents/corporate-news/investment-insights/2020/february/g10-fx-monthly-pencilling-in-tra.html
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EMFX: Three key charts

Aggregate EM terms of trade hurt by collapse in 
energy prices: 
The adjacent chart shows terms of trade (computed using CPB 
export and import price indices) set against Brent crude 
energy prices.  
On aggregate, we find EM terms of trade (TOT) to be most 
linked to energy prrices compared with other commodity 
measures, whether the CRB index, the CRB raw industrial 
prices index or copper prices. Moreover, the link has been even 
tighter since 2010. 
This implies that even if industrial metals like copper 
rebound in H2 with fiscal stimulus, the overall EM terms 
of trade may still be hurt on account of the OPEC+ impasse 
and if energy prices “stay low for longer”. 

14. Unlike the GBIEM FX index, CNY is extremely 
undervalued

Sources: Bloomberg, Lombard Odier.

12.  Emerging market terms of trade to be hit by energy price 
collapse

Sources: Bloomberg, CPB Netherlands, Lombard Odier.

Sources: Bloomberg, Lombard Odier.

13. GBIEMFX now fairly valued at current energy prices: hence 
downside potential remains large for local currency debt FX. 

Our EMFX valuation model suggests depreciation 
pressure for the GBIEMFX index: 
At the end of 2019, our model showed that the GBIEMFX 
index was extremely undervalued (close to -10%), with much 
of 2019’s move lower in several EM currencies linked to rising 
trade uncertainties. 
However, the model – which uses the EM TOT as an input as 
this is implied by energy price decline - now suggests that the 
GBIEMFX is undervalued, but no longer at an extreme level. If 
we use energy prices instead of terms of trade, the fit with the 
model is good and suggests that the GBIEMFX index is fairly 
valued at current energy price levels compared with the 8% 
undervaluation as recently as December (see adjacent chart). 
Taken together, we believe the fundamentals now point to a 
multi-quarter depreciation bias for the GBIEMFX index 
assuming “low for longer” energy prices. 

CNY to significantly outperform broad EMFX: 
We have held a view that the CNY will hold up despite being 
the epicentre of the virus. So far, CNY has significantly 
outperformed all EM currencies, and has held up against most 
G10 currencies, with the exception of the USD.
The CNY’s outperformance led to a significant rise in the CNY 
CFETS trade-weighted index, pushing it to a one-year high. 
Recently, this spilled over to the USDCNY rate which moved 
from 7.00 to 7.14 in three days (16-19 March). It coincides 
with USD strength against the EUR and the JPY. With this 
recent bout of USD strength due to a USD liquidity squeeze, 
any measures to address this should see USDCNY edge lower. 
We believe that the CNY will rally against EM currencies. In 
addition to the significantly better external balances and low 
vulnerability to energy prices, the CNY is significantly 
undervalued, in stark contrast to GBI EMFX index shown in 
chart 13. 

* Model based on productivity growth differentials, degree
of openness and terms of trade
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Asia FX
Public health, low oil prices and USD swap lines

· We re-iterate our constructive view on Asian currencies 
as the region has sufficient capacity to navigate the 
pandemic environment. The region also benefits from 
low oil prices

· We prefer the currencies of the Greater China complex 
(CNY and TWD) for their short-term stability and 
medium-term beta to global recovery in H2 2020

· While we still expect decent recoveries for most Asian 
currencies in the remainder of the year, we see more 
limited gains for INR, THB, and PHP. 

CNY: we reiterate our constructive medium term 
view 
Despite the recent softness, we re-iterate our constructive 
12-month forecast for the yuan versus the US dollar. First, 
China has been able to lower its COVID-19 epidemic curve 
with the aggressive use of city or provincial-level lockdowns, 
diagnostic testing and case tracking. The efficacy of the 
country’s control is visible in the limited second-wave 
infections, despite the normalisation of economic activities 
since early March. Second, the unique outperformance of the 
yuan against nearly all G10 and emerging market currencies 
suggests that Beijing has no plans to alter the currency’s 
course in the midst of a pandemic. We note that the value of 
the yuan has risen substantially in past few weeks, in 
comparison to the official basket of trading partner 
currencies, (See chart 15). Third, we still see a substantial 
positive gap between China’s onshore rates and those in other 
currency areas due to extraordinary policy action in the US 
and Europe, and this will underpin global investor interest in 
the currency. 
Risks to our view: Main risks include the second wave of 
infections from domestic sources, growth dynamic that 
triggers unexpectedly large rate cuts from the People’s Bank of 
China, and Beijing’s easing of property curbs.

15.Yuan has been actually quite strong vs. all non-USD currencies
 CFETS RMB index, 31 Dec 2014 = 100 (left), USDCNY spot, 

inverted (rhs)

Sources: Bloomberg, Lombard Odier.
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16. Low oil prices will likely narrow India’s external deficit further.
 Current account and oil trade balance as % of GDP, 4 quarter 

rolling basis 

Current account 
balance

Oil trade 
balance

-7

-6

-5

-4

-3

-2

-1

0

03.10 03.11 03.12 03.13 03.14 03.15 03.16 03.17 03.18 03.19 03.20

INR: look for some muted recovery
We look for a modest INR recovery in the remainder of the 
year, but the relative performance of the currency may be 
somewhat muted. First, the sharp fall in oil prices will help 
India improve its current account balance this year and anchor 
the currency (see chart 16). However, worries about the 
impact of the COVID-19 pandemic on India’s trading partners 
and weaker global direct investment flows will undermine this 
positive development. Second, while Prime Minister 
Narendra Modi’s cabinet has begun to respond to the 
COVID-19 pandemic risk more aggressively with movement 
and work restrictions, it is unclear if these restrictions will be 
effective in containing the spread of the virus given the fragile 
state of the country’s public health system. The restrictions 
will dampen the near-term growth outlook just when the 
country is undergoing yet more turmoil in the banking sector 
(with the Yes Bank’s rescue). Third, the Reserve Bank of India 
retains an easing bias as the country navigates multiple 
growth shocks. We believe that 50-to-100 basis point cuts in 
the benchmark interest rate are possible, with the RBI 
reluctant to defend INR despite its weakness.  
Risks to our view: Main risks include an unexpected spike in 
oil prices from any potential OPEC-Russia agreement, further 
spread of COVID-19 and protests on the new citizenship law.
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KRW: solid recovery in H2 2020
We were disappointed by the weakness of the Korean won, but 
believe that H2 2020 will see a period of solid recovery for the 
currency. First, the country has been able to establish a degree 
of control on the COVID-19 epidemic, and will be in a 
relatively better position to normalize activities in Q2 (see 
chart 17). Second, Moon Jae-in’s administration has seized 
the political initiative thanks to its solid performance in 
disease control, and it will likely pass another large fiscal 
stimulus package focusing on direct cash transfers to 
households. Third, the establishment of USD 60 billion swap 
line with the Fed last week allows the Bank of Korea to ease 
the shortage of USD liquidity for the country’s business sector. 
Risks to our view: Main risks are second-wave infections 
from overseas, the ruling party’s performance in the 
upcoming election and the timing of the new fiscal stimulus.

TWD: strong solvency metrics to underpin the 
currency
We continue to favour the TWD as the strongest Asian 
currency with asymmetric return potential. First, Taiwan has 
provided stability in the region thanks to its robust public 
health responses to COVID-19 in the early stages of the 
pandemic. Second, the currency is underpinned by one of the 
most solvent systems in the world with net claims on foreign 
assets, FX reserves and external balance all very high as a 
percentage of GDP (see chart 18). Third, the ongoing rebound 
in China may help Taiwan mitigate the negative impacts on its 
merchandise exports from Q2’s slowdown elsewhere. The 
latest rate cuts by the central bank will not have a meaningful 
impact on the currency.

Asia FX
Public health, low oil prices and USD swap lines
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18. Taiwan has the strongest solvency metric in emerging 
markets

 FX reserve as % of GDP (2018 data)

Sources: CEIC, Bloomberg, Lombard OdierSources: KCDC, Lombard Odier

17. COVID-19 epidemic more visibly under control in South 
Korea.

 South Korea’s new daily increases of confirmed COVID-19 cases
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Risks to our view: Main risks are the magnitude of the 
slowdown in the US and Europe in Q2, additional supply chain 
disruptions from mainland China, and US stance on Taiwan’s 
currency policy in the medium-term. 

IDR: still some scope for recovery in H2 2020
The rupiah has seen substantial depreciation since the global 
market sell-off accelerated in mid-February. We lower our 
expectations, but we still see some scope for recovery before 
the year-end. First, the terms of trade shock from 
commodities such as coal, crude palm oil and rubber, may 
ease somewhat in H2 2020 if the global economy rebounds as 
we expect. Second, President Jokowi Widodo’s administration 
is likely to maintain the 3% cap on fiscal deficits to support the 
country’s macroeconomic stability and anchor the currency. 
Third, Bank Indonesia’s recent 25 basis point cut in the 
benchmark rate and 50 basis points cut in reserve requirement 
for all banks, is not a game-changer in light of the Fed’s 
aggressive easing. The real rate in Indonesia will attract 
investors once the global market stabilizes. 
Risks to our view: Main risks are the evolution of COVID-19 
epidemic in Indonesia’s climate and demographic context, 
Bank Indonesia’s additional easing plans in next few months, 
and industrial commodity prices’ link to oil. 

THB: maintain a cautious view
We maintain a cautious view on THB. First, Thailand may 
face a more lasting shift in the global tourism industry in light 
of the COVID-19 pandemic and social distancing trends. 
Tourism is a vital industry for Thailand (see chart 19). Second, 
the Bank of Thailand has already brought the benchmark 
interest rate below 1% and seems comfortable using currency 
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weakness to buffer economic shocks. Third, foreign investors 
will likely focus on better yielding opportunities when there is 
a global recovery.
Risks to our view: Main risks are the second-wave of 
infections from domestic sources and a growth dynamic that 
triggers unexpectedly large rate cuts.

MYR: lower expectations but H2 should be better
We lower our expectations for the ringgit, but we see a modest 
recovery in H2. First, the collapse of Pakatan Harapan 
coalition is now old news, and political change does not seem 
likely in the near term. Second, the modest recovery in the 
USD price of oil in H2 2020 may support MYR. Third, despite 
the recent rate cut, the real rate in MYR remains decent (see 
chart 6).  
Risks to our view: Main risks are acceleration in the 
COVID-19 spread in religious clusters, oil price trajectories 
and coalition politics. 

Asia FX
Public health, low oil prices and USD swap lines

Sources: Bloomberg, Lombard Odier.

19. Hit on Thailand’s tourism industry will have growth 
repercussions

 Tourism balance (latest available annual figures) as % of GDP. 
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20. Real rates declined in Malaysia and Philippines
 Benchmark policy rate minus consumer price inflation, %
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PHP: outperformance unlikely to last
The peso has been a surprising outperformer in Asia due to its 
low sensitivity to China and a domestic growth recovery 
underpinned by fiscal spending. We are not particularly 
bearish on the currency, but we believe that there will be 
better opportunities besides PHP once there is visibility about 
a global recovery in H2. First, the island-wide quarantine for 
Luzon in response to the COVID-19 threat will mean growth 
decelerates more than expected and there is no guarantee that 
drastic public health interventions will bear fruit given the 
country’s fragile healthcare system. Second, domestic 
inflation is set to rise, due to the combined impact of the Taal 
volcanic eruption and travel restrictions on food prices. 
Bangko Sentral ng Pilipinas, which has been cutting rates, will 
accept a lower real rate as a result. Third, twin deficits will 
likely widen again and the currency tends to lag when high-
beta currencies recover.   
Risks to our view: Main risks are the trajectory of local 
confirmed cases of COVID-19, oil price trends and OPEC-
Saudi discussions.
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LatAm FX
Still in learning to price in “low for longer” oil

· In the near term, all LatAm currencies should remain 
under pressure due to lower oil prices. However, we 
prefer CLP and MXN to BRL and COP respectively 

· MXN has seen a sharp reversal of fortunes but the move 
is beginning to look extreme, ad one that we expect to 
fade 

· In contrast, we believe COP and BRL will be prone to 
further weakness 

· We think that both the CLP and PEN should fare 
relatively better, given lower exposure to energy and 
higher exposure to copper. 

MXN: Undervalued and should begin to provide 
value at some point
We had held a constructive bias on MXN within LATAM, but 
the dramatic change in energy prices means we have shifted to 
caution. First, following the sharp drop in energy prices, the 
MXN is no longer cheap. A model based on crude energy 
prices, growth differentials compared with the US and 
government debt to GDP places USDMXN fair value at 22, 
sharply higher from Q4 2019’s 18.40. Second, USDMXN may 
continue to rise as long as energy prices are weak. However, 
with USDMXN near 25.00, the move starts to look historically 
stretched (chart 21). Third, it is worth mentioning that, in 
theory, the MXN should be less vulnerable compared with 
COP or RUB since Mexico is now a net energy importer. That 
said, for now, markets will focus on negative implications for 
state-owned enterprise PEMEX and by extension, the 
sovereign rating. 16% of the country’s total fiscal revenue 
comes from energy-related activities. Fourth, we expect 
USDMXN to gravitate down towards 20.40 or below by 
year-end. This is our estimate of fair value assuming our Brent 
crude forecast for USD 40 per barrel by the end of the year. 
Fifth, on a more positive note compared with peers, Mexico 
still has relatively low levels of government debt and the 
investment grade rating should remain intact. This means that 
at some point there is a scope for debt-related inflows, which 
are currently relatively low, compared with history. Carry 
remains high. 
Risks to our view: Main risks likely in H2, including US focus 
on migration in lead-up to US election, some likely weakening 
in fiscal figures, and a reshuffle of the central bank board in 
Q4.  

COP: Bearish and can weaken further   
We always held a cautious bias on the COP given strained 
external and fiscal balances, and reasoned that the COP had 
held up better than peers due to relatively stable policy rates. 
However, the sharp change in fortunes for energy prices will 
hurt COP from both falling terms of trade as well as straining 
fiscal balances further. First, a model based on crude energy 

21. MXN has outperformed LatAm peers in the EMFX rout
 Cumulative returns versus USD, 31 December 2019 = 0%,  

as of 26 Feb

Sources: Bloomberg, Lombard Odier.

22. USDCOP only modestly overstretched, can rise further 

23. MXN vs. COP energy trade balance – Colombia more 
vulnerable to lower energy prices

Sources: Bloomberg, Lombard Odier.

Sources: Bloomberg, Lombard Odier.
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prices and government debt-to-GDP places USDCOP fair 
value at 3775, substantially higher than 3015 in Q4 2019. 
Second, we believe USDCOP may continue to rise as long as 
energy prices remain weak. While USDMXN is currently 9% 
overvalued, historically it has been as overstretched as 
10-to-18%, as was the case in Q3 2019 and over 2008-09 
(chart 22). Third, Colombia is the most dependent on energy 
in LATAM as far as FX flows are concerned: the energy trade 
surplus stands at 7% GDP, which compares with a net energy 
deficit of -2% GDP for Mexico (chart 23). Fourth, debt levels 
for Colombia are already high, and the sovereign rating is 
shakier. Positioning in Colombian bonds is quite crowded, 
similar to Russia, in contrast to Mexico. Hence, on these last 
two points, we believe the COP is more vulnerable compared 
with the MXN.
Risks to our view: A likely deterioration in growth and fiscal 
balances may increase the risk of a sovereign ratings 
downgrade. We keep a close eye on any comments from S&P 
as the rating agency has the sovereign just one notch above 
investment-grade. 

BRL: An undershooting appears likely
Our cautious view on the BRL rests on the following: First, 
while the BRL screens as undervalued, the currency’s 
undervaluation is not yet extreme. We update a model that 
uses government debt, terms of trade, growth differentials 
and US 10Y yields. Currently USDBRL is 9% overstretched, 
but was as overstretched as +20% in 2014-15 and +15% in Q3 
2018 (see chart 24). Second, a weaker current account (C/A) 
position will likely offset a potential improvement in foreign 
direct investments (FDI) expected by market participants. The 
C/A was already deteriorating due to the non-commodity 
trade balance weakening on a number of factors, including 
weakness in Argentina, a major export destination. Third, 
risks of much slower growth in China may further hurt the 
commodity trade balance, which until now, held up well 
offsetting a weaker non-commodity balance (see chart 25). 
Fourth, portfolio inflows, while depressed, are unlikely to 
re-rate significantly higher, as Brazil is still far from re-gaining 
its investment grade rating. Fifth, lower policy rates from a 
still-dovish central bank are reducing the BRL’s carry. The 
lower FX pass-through to inflation likely means that BRL 
needs to weaken further before posing inflationary risks and 
leading the CB to turn hawkish. 
Risks to our view: Slowing of reform momentum ahead of 
October municipal elections. See also our Investment Strategy 
Bulletin: Has Brazil turned a corner? Five key points on what 
to expect in 2020. 

24. USDBRL can still overshoot, overvaluation not extreme

Sources: Bloomberg, Lombard Odier.

25. Unlike MXN, BRL faces risk of weaker commodity trade 
balance amid already anaemic non-commodity trade balance

Sources: Bloomberg, Lombard Odier.

LatAm FX
Still in learning to price in “low for longer” oil
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CLP: May be LATAM’s relative outperformer as 
event risks postponed
We summarise our CLP view as follows. First, valuation is 
compelling: the CLP screens as extremely undervalued 
against longer-term macro fundamentals. Second, the decline 
in commodity prices will weigh on the country’s sizeable 
commodity trade balance. However, weaker growth may see 
the non-commodity balances recover and provide an offset 
(unlike the case for BRL). Third, on the downside, political 
risks remain and protests have resumed. However, the risk of a 
constitutional referendum is postponed from 26 April into Q3. 
This should allow the CLP to outperform LATAM peers like 
COP and BRL. Fourth, Chile (along with Peru) has much 
lower government debt levels compared with other countries, 
and hence increased fiscal spending can support growth 
without undermining the currency.  
Risks to our view: CLP may perform better if the central bank 
of Chile decides to increase USD selling intervention and USD 
liquidity provisions, after reducing them last month. If the 
referendum is scheduled again for 26 April. 

LatAm FX
Still in learning to price in “low for longer” oil

26. CLP: a narrower non-commodity deficit could partially offset a 
falling trade balance driven by lower copper prices 

Sources: Bloomberg, Lombard Odier.
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CEEMEA FX
Shift from RUB bullish to bearish

27.  USDRUB likely to remain under upside pressure with move 
not at all overstretched

Sources: Bloomberg, Lombard Odier.

Sources: Bloomberg, Lombard Odier.

28. Crowded portfolio positioning at the end of 2019 likely 
exacerbates RUB weakness

Sources: Bloomberg, Lombard Odier.

29. TRY held up much better than peers in latest bout of risk-off
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Fastest pace of debt inflows were seen in Russia
at the end of 2019

Federal govt. Debt liabilities (4Q sum % GDP)

· While Russian credit may offer value at some point, the 
RUB will be the pressure valve for new oil prices. We 
turn bearish 

· Two of our favoured CEEMEA currencies, ILS and CZK, 
have come under immense pressure pricing-in an export 
shock. ILS could offer value here 

· We remain bearish on the ZAR but believe a return to 
positive real yields in Turkey may see a slower TRY 
decline versus forwards.

RUB: USDRUB to move towards 80 
First, following the dramatic turn in energy prices, the RUB 
screens as expensive rather than cheap: USDRUB fair value 
has now risen sharply from 60 to 80, using the budget cut-off 
oil price of near USD 42 per barrel (pb), and as high as 95 
current prices near USD 28 pb. Second, the budget rule, 
which will continue fiscal spending assuming USD 42 pb, 
implies a lower negative growth fallout and yield FX sales 
from the National Welfare Fund (NWF). However, this will at 
best slow the move higher in USDRUB, in our view. Third, 
authorities are less likely to actively intervene and try to cap 
USDRUB as they did in 2014/15 when the country was hit by 
an oil shock, large financial sanctions. This is because the 
virus shock is not Russia-specific and, importantly, Russia 
now operates a freely floating currency regime and the 
currency will function as a “shock absorber”. Fourth, with 
inflation at 2.5%, the central bank may continue to lower 
interest rates, further eroding RUB carry. A dovish monetary 
policy bias would also be inconsistent with RUB-
strengthening intervention. Fifth, foreign investor positioning 
in Russia government bonds and equities are amongst the 
highest in EM. This makes RUB more vulnerable to 
undershooting. Sixth, on the more positive side, corporate and 
banking balance sheets are much less exposed to exchange 
rate risk compared with 2014-16 or 2008, and external 
balances remain strong, suggesting Russian credit markets 
should hold up better compared with history. 
Risks to the view: Two of our prior bearish risk-factors last 
month (an OPEC impasse and heavy foreign-investor 
positioning) have materialised. Against a more bearish current 
view, two factors would turn us more positive. First, an OPEC 
supply adjustment to support energy prices resulting in energy 
prices rising above USD 45 pb. Second, measures by the 
authorities to actively intervene, including activating FX 
liquidity provision, which may see RUB perform better.
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30.  South Africa: limited scope for fiscal stimulus 

 Sources: Bloomberg, Lombard Odier.

CEEMEA FX
Shift from RUB bullish to bearish

31.   ILS – can trade at discount to its wall of inflows on global 
growth fears

 Sources: Bloomberg, Lombard Odier.
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TRY: lower energy prices may see currency fare 
better than other EMFX
TRY has weakened, but has fared comparatively better than 
EMFX peers. We would make the following points. First, real 
rates will likely edge from negative to positive by year-end due 
to the fall in energy prices. Assuming inflation converges to 
8%, Turkey may have a positive real interest rate even if the 
Central Bank of Turkey (CBT) cuts further, following the latest 
emergency 100bp easing to 9.75%. Second, both declining 
energy imports and a return to a positive real interest should, 
at some point, result in flows stabilizing for the currency. 
Lower energy imports should offset the likely weakening in 
the non-commodity trade balance (which occurs due to 
growth boosting fiscal/credit measures). At the same time, 
slower dollarization flows, on a return to higher real rates, 
should help stabilize the currency, similar to that seen for 
much of 2019. Third, we still expect a move higher in 
USDTRY, but it may fall short of the forwards given the sharp 
change in energy prices. 
Risks to the view: TRY has historically tended to sell-off 
sharply when global credit markets weakened. This remains a 
risk. A sharp rise in energy prices if OPEC+ finds an accord is 
another risk. Last month’s upside risk, sharply lower energy 
prices, has materialised. Against a more balanced view, from 
here a downside risk comes from the CBRT cutting rates 
below 8% (from 9.75%), which would see real rates turn 
negative. Elsewhere, downside risks include potential 
CAATSA sanctions by the US on Turkey for its acquisition of 
Russian S-400 anti-aircraft weapons. The country’s FATF 
status is also at risk after a December report pointed to serious 
shortcomings. Upside risks come from declining energy 
prices. 

ZAR: in a corner given the already wide fiscal deficit
Over the past month, USDZAR has risen by 14% to above 
17.50. The weakness is similar to the fiscally strained BRL, 
but the ZAR has held a bit better than more oil-exposed 
currencies like IDR, COP, RUB and MXN, which have 
weakened 16 -24% against the USD. Unlike the latter group of 
currencies, the ZAR is screening as cheap, a big change from a 
month earlier. First, the ZAR is not cheap when we factor in 
longer-term drivers like government debt and commodity 
prices. Second, South Africa is heavily dependent on risk-
sensitive portfolio investment, in debt and equities. This 
makes the currency more prone to selling pressures during 
risk-off episodes. Third, South Africa will likely suffer from a 
poor growth outlook given limited fiscal space to respond. The 
fiscal deficit is already wide at 7% GDP for 2020. Fourth, on 
the more positive side, the country has positive real rates 
cushion: given the drop in energy prices, inflation should 
average around 3.5 – 4.0%. This implies a positive real yield 
given the current SARB rate of 5.25%.

https://www.fatf-gafi.org/publications/mutualevaluations/documents/mer-turkey-2019.html
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32. EURCZK vs. German IFO expectations

 Sources: Bloomberg, Lombard Odier.
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Risks to the view: Key dates include the likely Moody’s rating 
update on 27 March. The rating agency put sovereign debt on 
a negative outlook in November 2019. A Moody’s rating 
downgrade would generate widespread automatic selling by 
benchmarked funds, accounting for more than 2% of GDP in 
debt-related portfolio outflows. 
ILS: CEEMEA’s FX safe-haven cracks on global growth 
fears
First, after having outperformed over January and February, 
the ILS came under pressure in March, weakening 7% (in line 
with the PLN), though still outperforming most EMFX peers. 
Second, two reasons, in our view, account for the unravelling 
of CEEMEA’s own safe haven: a weaker technology sectsor 
will impact Israel as a major tech products exporter and 
because of the unwinding of long ILS FX positions linked to 
foreign equity swaps. Third, while the balance of payments 
has been a key driver for the ILS, in previous periods of global 
slowdown, ILS has traded at a discount to the FX flows: ILS 
year-on-year trend undershot by 8-10 percentage points in 
2008 and 2015. Currently it has only undershot modestly and 
so may weaken still further before a rebound in H2 when 
global growth recovers. Fourth, Bank of Israel (BoI) has 
introduced QE-like measures, as it did in 2009, and has 
suspended USDILS buying interventions while increasing its 
FX liquidity provision. 
Risks to the view: A sharp slowdown in global tech sector is a 
downside risk for ILS.  

CEE FX: In process of pricing in hit to global growth
First, central Eastern Europe (CEE) is still in the process of 
pricing in a large negative hit to global growth. This will no 
doubt hurt the currencies of the extremely open economies of 
the Czech Republic and Hungary, but will also hurt relatively 
closed-economy currencies like the PLN. However, PLN 
should be a relative outperformer within the region (PLNHUF 
and PLNCZK face upside). Second, our top pick had been the 
CZK. However, comparing it with very soft trends in the 
German IFO expectations, upside risks remain in place for 
EURCZK (chart). Third, a number of central banks have 
begun to put in place fiscal stimulus measures and central 
banks have turned dovish. After hiking interest rates in recent 
years, the Czech National Bank will have the most room to 
ease policy with rates still at 1.75%. A further easing of 100bp 
looks likely. 
Risks to the view: A sharper slowdown in global growth and 
the auto sector is a negative risk for CZK and HUF. 
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Our Lombard Odier long-term FX fair valuation framework

Definition
Econometric model, which estimates FX 
fair values by “mapping” the exchange rate 
to a set of fundamental economic variables 

Definition
Framework tries to identify the level of 
the exchange rate that would bring the 

economy into macroeconomic 
equilibrium (Current account balance 

sustainably financed by flows)

Output
Fair value estimates for major forex 
crosses Updated 2 to 3 times annually 
Weight: 50%

Usage
Anchor for long-term forecast

Output 
Fair value estimates for major FX crosses 

Updated 2 times annually Weight: 50%

Usage 
Degree of misalignment can be a 

sell or side signal

COMBINED OUTPUT – LO FX long-term fair value estimates

Inputs
· Terms of trade

· Investment as % 
of GDP

· Current account

· Capital flows

· Rate differentials

· Inflation 
differentials

· Price elasticity of trade

· Output gap
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Glossary

ASEAN
Association of South East Asian nations 

BEER
Behavioural Equilibrium Exchange Rate – one method for 
evaluating the fair value of a currency.

BIS
Bank for International Settlements

BRL
Brazilian Real

CEEMEA
Central eastern Europe, middle east and Africa

C/A
Current account

CFETS
China Foreign Exchange Trade System.

CFTC
Commodity Futures Trading Commission

CLP
Chilean Peso

CNY
Chinese Yuan

COP
Colombian Peso

CZK 
Czech Koruna

DXY index
US Dollar Index (DXY)

EM
Emerging market(s)

EMFX
Emerging market currencies

FEER
Fundamental-equilibrium exchange rate – rate consistent with 
a steady economy at full employment and a sustainable 
current-account balance.

GBIEMFX
JP Morgan Emerging Market Currency Index 

HUF
Hungarian Forint

IDR
Indonesian Rupiah

ILS
Israeli Shekel

INR
Indian Rupee

KRW
South Korean Won

LATAM
Latin America

MXN
Mexican Peso

MYR
Malaysian Ringgit

PEN
Peruvian Sol

PHP
Philippine Peso

PLN
Polish Zloty

RT
Real time

RUB
Russian Ruble

SGD
Singapore Dollar

THB
Thai Baht

TRY
Turkish Lira

TW
Trade-weighted (dollar, etc.)

TWD
Taiwan dollar

ZAR
South African Rand

1W
1-week
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