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•Last Week: Strong USD(+0.72%), Weak EUR(-0.65%), Weak JPY(-1.04%)

- The safe-haven USD strengthened following US airstrikes on Iran. Higher-than-expected Jan PPI and 

solid manufacturing data dampened rate cut expectations, further boosting the DXY.

- EUR plummeted as oil and natural gas prices surged following Iran's blockade of the Strait of Hormuz. 

Energy price spikes driven by supply shocks appear inevitable. 

- JPY weakened as PM Takaichiexpressed reluctance toward additional BOJ rate hikes. The 

materialization of US strikes on Iran exposed the Yen to further downward pressure.

•The EM Currency Index fell (-0.53%) as investor sentiment worsened following Iran's retaliatory attacks 

on neighboring countries.

- INR (-0.65%), VND (-0.77%), and IDR all weakened (-0.40%). 
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Weekly Global FX Market Monitor

• Last week (2/23~3/2): USD/INR traded within the range of 90.88~91.47, weakened by 0.65% WoW.

• Investment sentiment weakened following U.S. military action against Iran. The stronger US. dollar and 

rising oil prices added depreciation pressure on the Indian rupee

• India's 4Q GDP growth moderated compared to the previous quarter amid the impact of U.S. tariffs, 

though it exceeded market expectations. While tariff negotiations with the U.S. have progressed and 

duties have been lowered, January industrial production and February manufacturing PMI reflected 

softening due to reduced exports to the U.S

• FPI net bought in both Indian equity and bond markets (2/23 ~ 2/27)

-Equities: Net bought (2/23~2/27 cumulative: USD 53.81 mil), SENSEX index dropped (-3.67%)

-Bonds: Net bought (2/23~2/27 cumulative: USD 351.55 mil), bond yields dropped (10y, 6.68%, -0.30bp) Oil 

prices have already risen due to the U.S.-Iran conflict, and concerns remain over potential supply disruptions 

through the Strait of Hormuz.  Although markets remain optimistic that the conflict will not escalate, oil prices are 

expected to remain elevated for some time, increasing depreciation pressure on the rupee. (Expected weekly range: 

90.85~92.10)

•ㅂ

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(2/23~3/2) moved around 26,058~26,188 weakened compared to last week(-0.77%)

•SBV announced central rate at 25,038 on 3/2, down from 25,051 on 2/23

• Vietnam’s stock market, which reopened after the country’s largest holiday, posted gains last 

week. Energy-related stocks led the rally, reflecting higher energy prices. Although the U.S. and 

Israel launched a surprise attack on Iran in late February, escalating Middle East tension, the 

decline in Vietnam’s equity market was limited

• FPI net sold (155.07 mil)

-VN index rose (2/23 ~ 3/2, 1.21%), VNIBOR3M was 8.15% (+45bp) 

•The VND’s strength stalled, and the exchange rate moved back above the 26,000 level. As Middle East tensions 

intensify to the extent that a closure of the Strait of Hormuz is possible, weakness in the dong appears inevitable 

given Vietnam’s energy-intensive economy. Further upside in the exchange rate is possible(Expected Range: 

26,100 ~ 26,400)

•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 (2/23~3/2): USD/IDR traded in the range of 16,755~16,861, with the rupiah depreciating 0.40% WoW.

-January CPI rose 4.76% YoY, exceeding the upper bound of Bank Indonesia’s target range, diminishing expectations for a 

rate cut. 

• Exports slowed (+3.39%), while imports surged (+18.21%), narrowing the trade surplus and adding pressure on the rupiah.

-FPI net bought in equities, but net sold in bonds (2/23~3/2)

• Equities: Net bought (2/23~2/27 cumulative: USD 163.39 mil), Jakarta Composite Index dropped (-4.52%)

• Bonds: Net sold (2/23~2/27 cumulative: USD 228.40 mil), bond yields rose (10y, 6.46%, 0.90bp)

-Ramadan-related inflationary pressures, combined with higher oil prices due to the U.S.-Iran conflict, are expected to 

increase fiscal burdens. 

• While higher oil prices may support exports, concerns remain over capital outflows from emerging markets, potential 

monetary tightening by Bank Indonesia, and increased energy subsidy expenditures.

-Ongoing Middle East tensions are likely to sustain U.S. dollar strength, which may continue to weigh on the rupiah. 

• Weak confidence in the Prabowo administration’s fiscal management and stock market volatility could also prompt 

authorities to monitor the 17,000 IDR level closely (Expected weekly range: 16,800~16,950) 

IDX & Indonesia Treasury 10y

Source: Bloomberg , SHB Solution & Trading Center

USD/IDR & Dollar Index

Source: Bloomberg , SHB Solution & Trading Center
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• Last Week

- After a slight retreat from its Feb 12 high, the AUD rebounded last week to recover the 0.71 level.

- While most major currencies lacked clear direction, the AUD showed relative strength. A massive US/Israel 

airstrike on Iran in late Feb caused a brief AUD plunge, but losses were limited, confirming solid support. 

• Outlook

- The situation is escalating rapidly as Trump vows to push forward until objectives are met, while Iran has 

practically blockaded the Strait of Hormuz and retaliated against Gulf neighbors. There is a high potential for 

a greater market shock. 

- Although the AUD has not taken a direct hit yet, a significant retreat is possible if the worsening 

geopolitical situation heavily burdens the global economy.

AUD/USD Exchange Rate

Source: Bloomberg , SHB Solution & Trading Center

Australia

AUD/USD Forecast Distribution* (as of 3/3)

Source: Bloomberg , SHB Solution & Trading Center
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ANZ 0.71 0.72 0.73

JP Morgan 0.73 0.71 0.69

BNP Paribas 0.71 0.72 0.72

Nomura 0.71 0.73 0.75

2026. 3. 3

Solution & Trading Center, Paik Seok Hyun
02-2151-2632, seokhyun100@shinhan.com

Translation. Choi, Yi Hyuk

AUD/USD



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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