
Weekly Global FX Market Monitor
2026. 4. 27

Global

EUR & JPY Trend

Source: Bloomberg , SHB Solution & Trading Center

Dollar Index & US Treasury 10yr

Source: Bloomberg , SHB Solution & Trading Center

• Last Week: Strong USD(+0.54%),Weak(-0.67%), Weak JPY(-0.44%)

-AdditionalUS-Irantalkscollapsed,keepinggeopoliticaltensionselevatedandsupportingthedollar. Trump remains 

open to negotiations, but risks around the Strait of Hormuz persist.

-EUR fell despite the US ceasefire extension, pressured by Middle East tensions. Due to similar causes, Eurozone 

HCOB Composite PMI came in at 48.6, below the expansion threshold.

-JPY weakened toward 160/$ as Hormuz risks continued. Expectations for a BoJ hold this week also 

weighed on the yen.

• EM FX sentiment remained fragile, with the EM currency index down  0.62%.

- CNY fell 0.20% despite hopes for fiscal support and property stabilization.

- INR (-1.41%), VND (-0.03%), and IDR (-0.09%) all weakened.
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Translation. Choi, Yun hwa
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• USD/INR traded at 93.12~94.25 last week and the rupee fell 1.41% WoW.

• RBI partially eased restrictions on offshore rupee forward trading, helping the rupee recover. Higher oil prices 

following the failure of the 2nd round of talks also pressured the currency.

• FPI net sold in equities, but net bought in bonds

- Equities: Net sold (4/20~4/23 cumulative: USD 277.49mil), the SENSEX index dropped (-2.33%).

- Bonds: Net bought (4/20~4/23 cumulative: USD 468.19mil), bond yields rose (10y, 6.94%, +3.20bp).

• March industrial production is due this week. Although both manufacturing and services PMI improved, industrial 

output is expected to rise 2.9% YoY, below the previous 5.2%, due to geopolitical uncertainty in the Middle East and 

higher oil prices.

• Talks between US-Iran became strained over the weekend, pushing oil prices higher. Oil remains a burden on the 

rupee, but once the Senate confirmation process for Fed Chair nominee Kevin Warsh is completed, the dollar index 

could decline significantly, suggesting limited upside in USD/INR. (Expected weekly range : 93.00~95.00)

• 발
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SENSEX & India Treasury 10y

Source: Bloomberg , SHB Solution & Trading Center

환율(USD/INR)               94.26

52주최고 95.13

52주최저 83.75

주가(Sensex)             76,664

52주최고             86,159

52주최저             71,546

국채금리(10년물,%) 6.94

52주최고 7.14

52주최저 6.13

주요 경제 지표 Snap shot 0

실질GDP성장률(%,YoY) 7.80

소비자물가(%,YoY) 3.4

생산자물가(%,YoY) 3.88

정책금리(%) 5.25

제조업 PMI (index) 55.9

산업생산(%,YoY) 5.20

핵심인프라산업(%,YoY) -0.44

수출(%,YoY) -7.44

수입(%,YoY) -6.51

경상수지(십억달러) -13.17

재정수지(십억루피) -2712.42

외환보유고(백만달러)           703,308
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• Last week (4/20~4/24) ,USD/VNDmoved around26,327~26,344,withthedongnearlyunchanged(-0.03%).

• SBV set the central rate at 25,113 on 4/24, versus 25,102 on 4/17, implying slight dong weakness.

• With USD/VND staying near the upper end of the official band and trapped in a range throughout April, the SBV has 

been managing the exchange rate tightly. However, continued foreign equity selling indicates ongoing capital outflow 

pressure.

• FPI net sold (USD 198.66 mil)

-VN index rose (+1.99%), while VNIBOR3M stood at 7.5%(4/24), unchanged from 4/17.

• Externally, US-Iran negotiations have effectively broken down, with Iran’s Revolutionary Guard becoming an 

obstacle to talks. In the absence of additional military clashes or dramatic compromise, USD/VND is expected to 

remain range-bound under quiet tension. (Expected weekly range:26,330~26,350)

• 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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• USD/IDR moved in a 17,144~17,295 range, with the rupiah weakening 0.09% WoW.

• The 2nd round of US-Iran talks also failed, keeping geopolitical risks around Hormuz elevated. Oil prices also 

remained firm. As the Middle East conflict prolongs, concerns over BI holding rates despite high oil prices and 

fiscal worries added pressure on the rupiah. 

• FPI net sold in both equities and bonds

- Equities: Net sold (4/20~4/24 cumulative: USD 170.96 mil), the Jakarta index dropped(-6.61%). 

- Bonds: Net sold (4/20~4/23 cumulative: USD 89.42 mil), bond yields rose (10y, 6.79%, 18.90bp).

• Despite liquidity management efforts to stabilize FX, disappointment over BI’s rate pause and doubts over the 

government’s fiscal deficit management persisted. MSCI avoided downgrading Indonesia from frontier market status for 

now, but only because conditional measures bought time. 

• With fiscal and growth targets under pressure due to the Middle East situation, USD/IDR is likely to stay above 17,200 for 

the time being. Portfolio flows remain weak, while 1Q FDI data should be monitored. (Expected weekly range: 17,180 

~17,280)

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 : 

- AUD, which hit a four-year high on the 17th, gradually pulled back afterward and moved below 0.715 later 

in the week.

- Although the US extended the 2-week conditional ceasefire, it was a week where the USD strengthened 

against most major currencies, driven by the tense standoff with Iran over the Strait of Hormuz.

• Outlook :

- Iran's Revolutionary Guard remains a stumbling block in negotiations, putting the US in a position where it 

may have to consider ending the war without a formal agreement.

- The AUD is expected to rally the moment both sides step back from their tight standoff over Hormuz. Even 

before then, the AUD is likely to show downward rigidity (solid support), backed by the re-evaluation of 

the Chinese economy, Yuan strength, and expectations for the RBA's hawkish monetary policy.

AUD/USD Exchange Rate

Source: Bloomberg , SHB Solution & Trading Center

Australia

AUD/USD Forecast Distribution* (as of 4/24)

Source: Bloomberg , SHB Solution & Trading Center
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JP Morgan 0.73 0.71 0.69

ANZ 0.73 0.74 0.75

MUFG 0.70 0.71 0.72

Nomura 0.69 0.71 0.73
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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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