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• Last week (3/30~4/3): Strong USD(+0.09%) and EUR(+0.39%), Weak JPY(-0.06%)

-Ongoing pressure from the U.S. on Iran and renewed signals of potential military action have weighed on investor 

sentiment. The DXY rose, with the deadline for potential strikes on Iranian power facilities extended again to the 7th.

-Some vessels have begun passing through the Strait of Hormuz, but the situation remains effectively blocked. News of 

efforts to establish a maritime escort protocol and discussions among more than 40 countries (excluding the U.S.) on safe 

passage have slightly supported the EUR. 

-The JPY moved in line with Middle East developments and comments from Trump. After confirmation of Iran’s 

willingness for a ceasefire, the yen strengthened to 158 per dollar, but later rebounded as the risk of U.S. strikes on 

Iranian facilities persisted.

• Although Trump’s remarks continue to shift, expectations for a Middle East ceasefire remain partially intact, and the EM 

currency index rose (+1.00%).

-As market sentiment stabilized somewhat amid international discussions on oil market stability, the CNY (+0.43%) 

strengthened.

-INR(+0.93%) strengthened, VND(+0.00%) remained flat, while IDR(-0.56%) weakened. 
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Weekly Global FX Market Monitor

•Last week (3/30~4/3): USD/INR traded between 93.10~94.83, strengthened WoW (+0.93%).

•Due to FX market holidays, rupee trading was limited. The RBI intervened in the NDF market to curb 

depreciation, helping stabilize the currency later in the week. 

• FPI net sold in both equities and bonds (3/30). 

- Equities: Net sold (3/30: USD 2.09 bil), the SENSEX index dropped (-1.01%).

- Bonds: Net sold (3/30: USD 32.03 mil), bond yields rose (10y,7.13%,+19.10bp).

•A temporary ban on NDF trading could support the rupee short term, but may increase hedging costs 

and restrict global capital inflows in the longer term. 

• Final March PMI data is due, and the RBI monetary policy meeting is scheduled for Apr 8th. Despite 

inflation pressures from Middle East tensions, the RBI is expected to hold rates steady (Expected 

weekly range: 92.50~95.10).
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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 26,337 ~ 26,340, unchanged from the previous week (0.00%)

•SBV announced central rate at 25,107 on 4/3, up from 25,100 on 3/27

• In official market, the exchange rate remained almost unchanged while staying near the upper bound of 

the policy band. However, only the free market (black market) rate surged, widening the gap between 

the official and unofficial rates. The unofficial rate stands about 3% above the official rate

• FPI net sold (43.92 mil)

-VN index rose (+0.67%), VNIBOR3M was 7.8% (-30bp)

•As the Middle East war continues, as long as dollar strength persists in the black market, both 

foreign investors and domestic economic agents in Vietnam have little choice but to respond 

defensively. Under the authorities' tight management, the upside is likely to be capped (Expected 

Range: 26,330 ~ 26,345)

•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 (3/30~4/3): USD/IDR traded around 16,980~17,000, weakened WoW(-0.56%).

• Rising concerns over prolonged Middle East conflict and higher oil prices have worsened fiscal outlooks. The 

government announced a 130 trillion-rupiah budget cut, while increasing energy subsidies. March CPI came in 

below expectations at 3.48%, but rising food prices highlight ongoing inflation risks.

• FPI net sold in equities, but net bought in bonds (3/30~4/3).

-Equities: Net sold (3/30~4/2 cumulative: USD 173.71 mil), the Jakarta Composite index fell (-1.92%). 

-Bonds: Net bought (3/30~4/1 cumulative: USD 228.89 mil), bond yields dropped (10y,6.62%, -23.0bp)

• Despite easing inflation, global stagflation concerns driven by U.S.-Iran tensions continue to dominate market 

sentiment. Trump’s firm deadline of the 7th (U.S. time) is likely to heighten tensions and drive market volatility.

• Limited vessel transit through the Strait of Hormuz and oil prices above $110 per barrel –despite OPEC output 

increase –reflect rising risks of stalled negotiations. Middle East developments remain a key variable despite 

Indonesia’s FX stabilization efforts (Expected weekly range: 16,960~17,060).

IDX & Indonesia Treasury 10y

Source: Bloomberg , SHB Solution & Trading Center

USD/IDR & Dollar Index

Source: Bloomberg , SHB Solution & Trading Center

Indonesia

2026. 4. 6

Solution & Trading Center, So Jae Yong
02-2151-2638, jyso@shinhan.com

Translation. Choi, Yun hwa

96

98

100

102

104

106

108

110

15,000

15,400

15,800

16,200

16,600

17,000

'25.1 '25.3 '25.5 '25.7 '25.9 '25.11 '26.1 '26.3

(index)(USD/IDR) USD/IDR (L)

DXY (R)

5.8

6.2

6.6

7.0

7.4

5,900

6,300

6,700

7,100

7,500

7,900

8,300

8,700

9,100

9,500

'25.1 '25.3 '25.5 '25.7 '25.9 '25.11 '26.1 '26.3

(%)(pt)
JCI index (L)

Indonesia Treasury 10y (R)



Weekly Global FX Market Monitor

• Last week : 

- As Yemen’s Houthi armed group entered the conflict with support from Iran and U.S. 

ground forces arrived locally for potential ground operations, risk assets declined sharply 

at the start of the week, pushing the AUD down to 0.683

- Although ceasefire expectations later emerged, the AUD recovered only to around 0.69 

following President Trump’s warning of harsh attacks over the next 2~3 weeks

• Outlook :

- While the Trump-driven weekend developments continue to escalate, there are signs of 

easing market sentiment as Iran, together with Oman, discusses protocols for vessel 

passage through the Strait of Hormuz, and the international community, led by the UK and 

France, explores a Plan B

- Even a step closer to normalization of supply conditions is likely to support the downside of 

the AUD

AUD/USD Exchange Rate

Source: Bloomberg , SHB Solution & Trading Center

Australia

AUD/USD Forecast Distribution* (as of 4/3)

Source: Bloomberg , SHB Solution & Trading Center
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MUFG 0.70 0.71 0.72

Nomura 0.69 0.71 0.73

Wells Fargo 0.70 0.72 0.72

Citi 0.68 0.69 0.71
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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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