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• Last Week: Strong USD(+0.08%), Strong EUR(+0.18%), Weak JPY(-1.25%)

- The US Dollar initially rose as selling pressure on tech stocks intensified due to concerns over worsening software 

revenue models relative to the speed of AI advancement, which cooled investment sentiment. However, the Dollar 

Index pared its gains as sentiment rebounded later in the week.

- As expected, the ECB maintained its interest rates at the February monetary policy meeting. With expectations that 

the rate freeze will continue for some time, the Euro rebounded alongside a revival in global investment sentiment.

-The Yen weakened on the outlook that the Liberal Democratic Party (LDP) would secure a majority in the upcoming 

general election. The 30-year JGB auction was solid, and following the LDP's election victory, the Nikkei rose, causing 

the Yen to retrace some of its losses

• The Emerging Market Currency Index (+0.20%), which had fallen early in the week, turned to gains as global 

investment sentiment recovered later in the week.

-The Yuan (+0.30%) remained strong, supported by media reports that President Xi Jinping urged for the Yuan to 

secure reserve currency status.

- INR (+1.46%) strengthened, VND (+0.18%) was flat-to-strong, and IDR weakened (-0.48%). 
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-Last week (2/2~2/6): USD/INR moved within the range of 90.27~91.51, strengthened by 1.46% WoW. 

-Progress in trade negotiations between the US and India contributed to easing uncertainty. 

• India agreed to import U.S. goods worth approximately USD 5 billion, while the U.S. reduced tariffs imposed on 
Indian products from 50% to 18%. This improvement in trade sentiment supported the rupee and encouraged 
global capital inflows into Indian financial markets.

-The Reserve Bank of India (RBI) maintained interest rates at current levels at its February monetary policy meeting, 
keeping its neutral stance. 

• Taking into account the outcome of U.S. trade discussions and geopolitical uncertainties, the RBI adjusted its 
outlook for inflation and growth slightly upward.

-FPI net bought in both Indian equity and bond markets: 

• Equities: Net bought (2/2~2/5 cumulative: $689.52 mil), SENSEX rose (+3.54%)

• Bonds: Net bought (2/2~2/5 cumulative: $116.62 mil), bond yield rose (10y, 6.74%, +4.00bp) 

- Improved expectations regarding AI-driven productivity gains appear to have partially restored investor 
sentiment, which had previously been weakened. The impact of India-U.S. trade developments is expected to limit 
further upside in the USD/INR exchange rate. (Expected weekly range: 90.10~91.50)
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SENSEX & India Treasury 10y
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•USD/VND moved around 25,965~26,016, strengthened compared to last week(0.18%)

• SBV announced central rate at 25,065 on 2/6 down from 25,074 on 1/30

• VN-index fell about 4% WoW, extending its correction for a third consecutive week. Weakness in large-cap and state-

owned stocks led the decline. Selling pressure in Vietnam equities spilled over amid broader weakness in risk assets, 

including technology stocks and cryptocurrencies.

• FPI net sold (235.07 mil)

-VN index dropped(4.02%), VNIBOR3M was 9.3 % (+ 200 bp)

•Despite external USD strength, the VND remained stable. The Vietnamese government held the sixth round of trade 

talks with the U.S., signaling willingness to expand imports of U.S. goods. As external risk-asset weakness eases, the 

dong is likely to remain stable. (Expected Range: 25,950 ~ 26,050)

• E

VN Index  & USD/VND Market Rate

Source: Bloomberg , SHB Solution & Trading Center
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Source: Bloomberg , SHB Solution & Trading Center

Vietnam
Solution & Trading Center, Paik Seok Hyun

02-2151-2632, seokhyun100@shinhan.com
Translation. Jeong, Bong Kwon 

2026.2.9

25,000

25,300

25,600

25,900

26,200

26,500

6.95

7.05

7.15

7.25

7.35

'25.1 '25.3 '25.5 '25.7 '25.9 '25.11 '26.1

(UDS/VND)(USD/CNY) USD/CNY (L)

USD/VND market rate (R)

25,000

25,250

25,500

25,750

26,000

26,250

26,500

1050

1200

1350

1500

1650

1800

1950

'25.1 '25.3 '25.5 '25.7 '25.9 '25.11 '26.1

(USD/VND)(index)

VN index(L)

USD/VND market rate (R)



Weekly Global FX Market Monitor

-Last week (2/2~2/6): USD/IDR traded within the range of 16,760~16,866, weakened by 0.48% WoW.

-Despite Indonesia's improvement in fourth-quarter GDP growth (5.39% YoY), concerns over the continued hawkish 
stance of the U.S. Federal Reserve and rising volatility in global risk assets weighed on emerging market currencies. As a 
result, the rupiah weakened, while the ongoing decline in Indonesian equity indices further contributed to downward 
pressure on the currency. 

-FPI net sold in Equity and net bought in bond market. 

• Equities: Net sold (2/2~2/6 cumulative: $67.96 mil), Jakarta Stock Index dropped (-4.73%)

• Bonds: Net bought (2/2~2/5 cumulative: $614.71 mil), bond yield rose (10y, 6.44%, 10.50bp)

-Following MSCI's warning over the possibility of Indonesia being downgraded to a frontier market due to a lack of 
transparency, Moody's also revised its credit outlook to negative, citing the unpredictability of policy decision-making 
under President Prabowoand weak communication. This development has exerted negative pressure across Indonesian 
equities, bonds, and the rupiah. 

-Amid mixed expectations and concerns surrounding the launch of Danantara, Indonesia's sovereign wealth fund, sharp 
fluctuation in commodity prices may continue to amplify rupiah volatility in the near term. This week, key indicators such 
as consumer confidence and domestic automobile sales are scheduled for release. (Expected weekly range: 
16,800~16,900) 

IDX & Indonesia Treasury 10y
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USD/IDR & Dollar Index
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• Last Week: 

- The AUD's upward trend halted on January 29, turning downward and briefly dipping below 

0.69 on the 6th.

- However, despite the broad USD strength and weakness in risk assets during this period, 

the decline of the AUD - a commodity currency - was limited. The Reserve Bank of 

Australia (RBA)'s rate hike on February 3 also acted as an event supporting the AUD.

• Outlook :

- Although the AUD, a representative risk barometer in the FX market, fell due to the recent 

weakness in risk assets, the decline is expected to gradually stabilize as the currency seeks 

a rebound.

- The strategic value of commodities is being re-evaluated due to US imperialistic moves 

targeting resources and geopolitical value, which continues to underpin the AUD.

AUD/USD Exchange Rate

Source: Bloomberg , SHB Solution & Trading Center

Australia

AUD/USD Forecast Distribution*(as of 2/6)

Source: Bloomberg , SHB Solution & Trading Center

’26.03 ’26.06 ’26.09

ANZ 0.70 0.71 0.72

MUFG 0.70 0.71 0.72

Societe Generale 0.70 0.70 0.69

Citi 0.67 0.68 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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