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EUR & JPY Trend
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Dollar Index & US Treasury 10yr

Source: Bloomberg , SHB Solution & Trading Center

• Last Week: Strong USD(+0.97%), Weak EUR(-0.83%), Weak JPY(-1.13%)

- US economic indicators highlighted the positive resilience of the US economy, boosting US stocks. The 

US Dollar also rose, with the Dollar Index surpassing 99pt on growing geopolitical uncertainties 

involving Greenland and Iran.

- Geopolitical risks in Europe escalated as Trump revealed his intent to annex Greenland, a Danish 

territory. The Euro weakened due to these crises and the strong Dollar.

- While Yen volatility was initially limited despite the rising Dollar Index, the Yen weakened after PM 

Takaichi mentioned considering an early general election over the weekend. An expansion of LDP 

seats is expected to add momentum to accommodative monetary policy and aggressive fiscal policy.

• The Emerging Market Currency Index finished flat (+0.08%), balanced by the rising Dollar Index and 

expanded geopolitical uncertainty

-Tensions between China and Japan persisted as the Chinese government controlled exports of dual-use goods to Japan and 

notified a refusal of new rare earth contracts. While the PBoCreaffirmed its easing stance, the Yuan strengthened (+0.14%)

-INR (+0.03%) and VND (+0.03%) was flat-to-strong, and IDR weakened (-0.48%)
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• USD/INR moved around 89.88~90.28, flat-to-strong compared to last week(+0.03%)

• With no major economic data released, the RBI managed volatility against a rising Dollar Index, keeping 

the Indian Rupee flat for the week

• FX Reserves (as of Jan 2) stood at $686.8 billion, decreasing by approximately $10 billion from the previous 

reading. This marks the largest drop in 14 months, though reserves remain at a high level.

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

- Equity: Net sold(1/5~1/8 cumulative): $537.29 mil, SENSEX dropped (-2.55%)

- Bond: Net bought(1/5~1/8 cumulative): $159.72 mil, bond yield rose (10y, 6.64%, +3.40bp) 

• Outlook: Heightened geopolitical uncertainty from Iran or others may weaken sentiment and expose the 

Rupee to upward pressure, but sharp rises are expected to be limited. The US Supreme Court ruling on 

Trump's tariff policy, expected on the 14th, will likely act as a short-term variable for financial markets. 

(Expected range : 89.70~90.80)

•보

India

USD/INR & Dollar Index

Source: Bloomberg , SHB Solution & Trading Center
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SENSEX & India Treasury 10y

Source: Bloomberg , SHB Solution & Trading Center
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•USD/VND moved around 26,266~26,276, strengthened slightly compared to last week (0.03%)

•SBV announced central rate at 25,127 on 1/9 down from 25,121 on 12/31

•The VN-index surged to a record high, with foreign investors focusing mainly on bank stocks. Securities firms 

warned of a possible short-term correction due to market overheating, while signs of easing have emerged in 

last year’s year-end liquidity tightness.

• FPI net bought (24.48mil)

-VN index rose (4.67%), VNIBOR3M was 7.6% (-70.0bp)

•Under the authorities’ tight management, the VND has remained stable since October. However, anti-

government protests in Iran have intensified, and U.S. comments suggesting possible involvement point to a 

worsening Middle East situation. With external uncertainty rising, the balance of risks for the dong is to the 

upside (Expected Range: 26,260 ~ 26,300)

•E

VN Index  & USD/VND Market Rate

Source: Bloomberg , SHB Solution & Trading Center

USD/CNY & USD/VND Market Rate

Source: Bloomberg , SHB Solution & Trading Center
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•Last week, USD/IDR moved around 16,740~16,805 (-0.48%)

•With global geopolitical uncertainty elevated by the U.S. airstrike on Venezuela and intensifying anti-
government protests in Iran, the rupiah weakened as Indonesia’s exports (-6.6%) and imports (0.46%) 

came in below expectations and CPI rose to 2.92%

•FPI net bought in equity market, bond market

-Equity: net bought (1/5~1/9 cumulative: 121.28 mil), Jakarta Stock index rose (2.16%)

-Bond: net bought (1/5~1/8 cumulative: 116.09 mil), Bond yield rose (10y, 6.13%, 8.70bp)

•A Monroe-doctrine-style approach under Trump, backed by the use of force, is expected to make 

international political clashes inevitable. Higher crude oil and base metal prices could be positive for 

Indonesia, but such effects may be diluted by global risk aversion and fiscal-deterioration concerns.

•With exports weak -especially in energy- attention will focus on domestic indicators such as consumer 
expectations and auto sales. As Trump-related geopolitical risks broaden and the Supreme Court ruling 

on reciprocal tariffs in pending, volatility is likely to rise (Expected Range: 16,760 ~ 16,860)

IDX & Indonesia Treasury 10y

Source: Bloomberg , SHB Solution & Trading Center

USD/IDR & Dollar Index

Source: Bloomberg , SHB Solution & Trading Center

Source: Bloomberg , SHB Solution & Trading Center

Indonesia
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• Last week : 

- As the US asserted control over the Western Hemisphere by arresting and extraditing 

the Venezuelan President and blatantly revealing ambitions for Greenland, commodity 

prices surged, lifting the AUD. 

- However, later in the week, as commodity prices gave back their gains, the AUD 

retreated to the 0.67 level

• Outlook :

- Geopolitical risks in the Western Hemisphere are increasing due to the US's overt 

ambition for Greenland

- As the US seeks to secure control over the Western Hemisphere for resources and 

geopolitical value, the strategic value of commodities is being re-evaluated, which is 

expected to act as a tailwind for the AUD

AUD/USD Exchange Rate

Source: Bloomberg , SHB Solution & Trading Center

Australia

AUD/USD Forecast Distribution* (as of 1/9)

Source: Bloomberg , SHB Solution & Trading Center

’26.03 ’26.06 ’26.09

MUFG 0.68 0.69 0.70

ANZ 0.67 0.68 0.69

ABN Amro 0.66 0.67 0.68

Nomura 0.66 0.67 0.68
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Major Price Variations in Global Markets

Source : Bloomberg, Data stream, 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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