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• Last Week: Weak USD(-0.71%), Strong EUR(+0.74%), Strong JPY(+0.53%)

-US: Dovish remarks from some Fed officials, economic data, and the Beige Book heightened 

expectations for a rate cut, leading to a downward trend in the Dollar Index for the week.

- Expectations for Eurozone's economic recovery revived; the Euro trended higher in line with dollar 

weakness. It briefly breached 1.16 mid-week but soon retreated, only to close the week upside.

- Japanese authorities continued verbal intervention, stating they are monitoring rapid volatility, yet Yen 

weakness persisted. Fitch warned that PM Takaichi's fiscal policy could deteriorate Japan's fiscal health. 

• Improved sentiment following US data strengthened hopes for a December Fed cut; EM Currency 

Index rose (+0.95%). 

-CNY strengthened (+0.43%), faithfully reflecting global dollar weakness. 

- INR was flat-to-weak (-0.05%), VND was flat-to-strong (+0.03%), and IDR strengthened (+0.24%). 
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• USD/INR moved around 89.22~89.46, flat-to-weak compared to last week(-0.05%)

• Despite the Governor's comments hinting at halting intervention, the RBI is estimated to have 

intervened subsequently, pushing the USD/INR rate lower.  

• FPI net bought in equity, and net sold in bond market.

- Equity: Net bought(11/24~11/27 cumulative): $183.52 mil, SENSEX rose(+0.56%)

- Bond: Net sold(11/24~11/27 cumulative): $228.51 mil, bond yield dropped (10y, 6.51%, -1.10bp) 

• The IMF reclassified India’s de facto exchange rate regime from "stabilized" to "crawl-like," assessing 

that recent intervention was limited to cushioning shocks.  

• Q3 GDP (8.2%) beat both prior (7.8%, YoY) and consensus (7.4%) figures. With October inflation 

significantly below target, the possibility of an RBI rate cut is substantial. (Expected range : 

89.10~89.80)
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•USD/VND moved around 26,365~26,375, strengthened compared to last week (0.03%)

•SBV announced central rate 25,155 up from 25,136 on 11/21

•While foreign selling in Vietnam’s equity market showed signs of easing, around 35% of 

corporate bonds maturing in the remainder of 2025 are concentrated in the real estate 

sector and 27.5% in banking, raising some refinancing risks for these sectors.

• FPI net sold (28mil)

-VN index rose(+2.18%), VNIBOR3M was 6.55% (20bp)

•With the SBV tightening supervision over the unofficial FX market, the focus remains on 

maintaining flexible exchange rate management. Although expectations for a U.S. Fed 

rate cut next week have increased, it is unlikely to have a significant impact on the VND 

(Expected Range: 26,350 ~ 26,380)
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• Last Week :

• - AUD rally accelerated to reclaim 0.65 on the 26th as October CPI exceeded both 

prior and consensus figures.

• - Broad USD weakness contributed to the rally, driven by rumors of Trump ally Kevin 

Hassett as the next Fed Chair, Ukraine-Russia peace deal hopes, and pre-Thanksgiving 

position squaring. 

• Outlook :

- Despite the AUD rise, confidence that the downtrend (started mid-Sept) has fully 

reversed is lacking. 

- While policy divergence between the Fed and RBA creates a favorable environment, 

lingering USD strength suggests it will take time for AUD to approach 0.66
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’25.12 ’26.03 ’26.06

ANZ 0.67 0.67 0.68

Nomura 0.67 0.68 0.69

Wells Fargo 0.66 0.67 0.68

Barclays 0.66 0.66 0.65
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•Last week, USD/IDR moved around 16,643 ~ 16,695 (0.24%)

•The U.S. dollar weakened against major currencies during the Thanksgiving holiday, providing a 

tailwind for the rupiah. Indonesia’s November manufacturing PMI, released on Dec 1, rose sharply to 

53.3 from 51.2 in October – the highest level since February 2025

•FPI net bought in equity market, net sold in bond market

-Equity: net bought (11/24 ~ 11/28 cumulative: 59.50 mil), Jakarta Stock index rose (+1.12%)

-Bond: net bought (11/24~ 11/27 cumulative: 18.03 mil), Bond yield rose (10y, 6.32%, 3.2bp)

•BI kept its policy rate unchanged for a second consecutive month, emphasizing rupiah stability and 

capital outflow management. The rise in external debt has slowed, and the fiscal deficit (estimated at 

2.8% of GDP in 2025) remains manageable. While expectations of further easing persist, BI is likely to 

stay cautious, as additional cuts could weigh on the rupiah and long-term yields.

•With Fed rate-cut expectations strengthening ahead of next week’s FOMC, continued equity rallies and 

steady foreign inflows are likely to help keep the rupiah stable (Expected Range: 16,640 ~ 16,700)

•ㅜ
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Major Price Variations in Global Markets

Source : Bloomberg, Datastream, Solution & Trading Center
1) Periodical fluctuation rates in ‘FX’ categories mean appreciation(+) or depreciation(-) compared to dollar
2) ‘Rates’ categories mean Treasury 10 year yield, fluctuation rate is in bp (=0.01%) measure.
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