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• Last Week: Strong USD(+1.24%), Weak EUR(-1.74%), Weak JPY(-1.17%)

- Oil prices and the DXY rose as the war between the US/Israel and Iran showed signs of escalating. Preliminary 

Q4 2025 GDP growth (QoQ) was revised down to +0.7%, compared to the advance estimate of +1.4%

- The EUR weakened amid the ongoing blockade of the Strait of Hormuz and expectations that ending the war will take time. 

The Euro fell below the psychological support level of $1.15. Eurozone Jan Industrial Production fell -1.5% YoY, missing 

expectations

- The JPY briefly seemed to stabilize as oil's rally cooled on news of strategic petroleum reserve releases by major 

countries. However, as oil prices rebounded, the Yen weakened, with the USD/JPY rate approaching the 160 

level. 

• The EM Currency Index fell (-1.43%) as oil prices surged and markets bet on a prolonged US-Iran war

- CNY remained flat (+0.01%) with limited volatility as Iran reportedly considered allowing Hormuz passage for 

crude oil settled in Yuan

- INR (-0.77%), VND (-0.27%), and IDR (-0.22%) all weakened
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Weekly Global FX Market Monitor

-Last week (3/9~3/13): USD/INR moved in the range of 91.80~92.45, depreciated by 0.77% WoW.

-As concerns about the U.S.-Iran conflict escalated, risk-asset investment sentiment cooled. 

• Safe-haven demand increased, leading to large foreign capital outflows from India's capital markets, and the 

Indian rupee weakened over the week.

-FPI net sold in both the Indian equity and bond markets. 

• Equities: Net sold (3/9~3/12 cumulative: USD 2.751 bil), the SENSEX index fell (-5.52%).

• Bonds: Net sold (3/9~3/12 cumulative: USD 476.81 mil), bond yield dropped (10y, 6.68%, -1.00bp).

- Iran has exceptionally allowed India's LPG vessels to pass through the Strait of Hormuz, but the impact on India's 

capital markets is expected to be limited.

-Rising food prices led to February inflation exceeding expectations, and higher oil prices due to the conflict are 

expected to add upward pressure on inflation.

-As no meaningful signals regarding the end of the U.S.-Iran conflict have emerged, foreign capital outflows from 

emerging markets are expected to continue, which could weigh on the Indian rupee. (Expected range this week: 

91.70~93.00)

•ㅂ

India

USD/INR & Dollar Index
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SENSEX & India Treasury 10y

Source: Bloomberg , SHB Solution & Trading Center
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•USD/VND moved around 26,240~26,286 weakened compared to last week (-0.77%)

•SBV announced central rate at 25,065 on 3/13, up from 25,057 on 3/6

•Since February, a new administrative order tightening sanctions related to foreign exchange trading and 

money-changing activities has taken effect, strengthening enforcement against the unofficial market. However, 

the USD/VND rate in the unofficial black market remains about 2.5% higher than the official rate. Meanwhile, 

Vietnam’s relatively low dependence on Middle Eastern oil limits the impact of the Middle East crisis

• FPI net bought (46.11 mil)

-VN index dropped(-4.05%), VNIBOR3M was 7.7% (+20bp)

•As the Middle East war intensifies, further weakness in the Vietnamese dong appears likely. However, if the 

planed U.S.-China summit in late March proceeds as scheduled, the next two weeks may prove critical. A 

turning point in the Middle East conflict could emerge before the end of March (Expected Range: 26,250 ~ 

26,350)

• 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 (3/9~3/13): USD/IDR moved within 16,861~16,945, depreciated by 0.22% WoW.

-Concerns about a prolonged conflict strengthened the U.S. dollar, and rising global oil prices increased concerns about inflation 

and energy subsidy burdens in Indonesia.

• Despite government efforts to maintain exchange-rate stability, geopolitical risks from the conflict continue to exert pressure.

-FPI net sold in both Indonesia's equity and bond markets.

• Equities: Net sold (3/9~3/13 cumulative: USD 93.74 mil), the Jakarta Composite Index fell (-5.91%).

• Bonds: Net sold (3/9~3/12 cumulative: USD 667.05 mil), bond yield rose (10y, 6.82%, 6.00bp).

-Amid rising tensions in global financial markets due to concerns over a possible closure of the Strait of Hormuz, risk-off sentiment 

intensified, leading to increased outflows of capital from emerging markets.

• With global central bank policy meetings, including the Fed, in focus, BI will also decide its policy rate. High oil prices are likely to 

heighten inflation concerns.

-Despite positive factors such as liquidity regulation easing at exporting companies' request and continued FDI inflows relatedto 

critical minerals and the battery supply chain, uncertainties linked to the U.S.-Iran conflict and concerns over financial market 

volatility following Bank Indonesia's interest-rate decision may persist. As a result, volatility in Indonesia's financial markets is likely 

to increase. (Expected range this week: 16,900~17,000)

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 : 

- As a commodity exporter, Australia imports crude and petroleum products. However, with diversified 

supply lines and a heavy reliance on Singapore and South Korea for refined products, it is only 

indirectly exposed to the paralysis of the Strait of Hormuz

- The AUD actually rose mid-week, approaching 0.72, before falling below 0.71 late in the week amid 

broader weakness in risk assets

• Outlook :

- While Australia's supply chain has low reliance on the Middle East (sparing it from direct economic 

hits), secondary shocks from global price impacts and potential disruptions at Asian refining hubs 

(Singapore/South Korea) remain a burden

- Mismatched objectives between the US and Israel add uncertainty to the war's exit strategy. If 

concerns over a prolonged blockade of Hormuz intensify, the AUD may face further downward 

pressure

AUD/USD Exchange Rate

Source: Bloomberg , SHB Solution & Trading Center

Australia

AUD/USD Forecast Distribution* (as of 3/13)

Source: Bloomberg , SHB Solution & Trading Center

’26.06 ’26.09 ’26.12

ANZ 0.73 0.74 0.75

Societe Generale 0.72 0.74 0.75

ABN Amro 0.72 0.74 0.75

MUFG 0.70 0.71 0.72
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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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