
Central banks are on the watch

Officials at the European Central Bank and Bank of England have

indicated they’re prepared to act on monetary policy if inflation

pressures driven by the Iran war intensify, marking a shift from

pre-war expectations. The conflict’s impact on energy markets has

pushed inflation expectations higher — complicating central bank

decisions on interest rates.

Rising inflation coupled with slowing economic activity (from

supply disruptions and risk aversion) presents a difficult trade-off:

tightening policy might cool inflation but risk weakening growth;

easing might support growth but fuel inflation expectations.

Analysts and central bankers are weighing these dynamics

carefully.
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Summary

• Interest rates have started to 

shift dramatically since early 

March 2026

• Central Banks are alert to 

inflationary pressures from 

supply disruptions

SNB Target rate forecasts

(based on market implied rates)

Interest Rate Differentials

CHF vs… 3MT 12MT

Focus: CHF

Update on Interest 

Rate Differentials

SNB: Monetary Policy assessment (19.03.2026)

“The Swiss National Bank is leaving the SNB policy rate 

unchanged at 0%. Given the conflict in the Middle East, the SNB's 

willingness to intervene in the foreign exchange market has 

increased. The SNB thereby counters a rapid and excessive 

appreciation of the Swiss franc, which would jeopardise price 

stability in Switzerland.

With the rise in energy prices due to the escalation in the Middle 

East, inflation is likely to increase more strongly in the coming 

quarters. As a result, the conditional inflation forecast in the short 

term is higher than in December. In the medium term, it is slightly 

lower due to the stronger Swiss franc. The forecast is within the 

range of price stability over the entire forecast horizon. It puts 

average annual inflation at 0.5% for 2026, 0.5% for 2027 and 

0.6% for 2028.”

Current 0.00%

18.06.26 0.00%

24.09.26 0.25%

10.12.26 0.25%

18.03.27 0.50%

EUR 2.37% 2.49%

USD 4.15% 3.91%

GBP 4.28% 4.36%

CAD 2.51% 2.64%

AUD 4.70% 4.82%

JPY 0.88% 0.85%



CHF vs EUR

EUR/CHF is currently trading at 0.9130, down from 0.9310 at 

31.12.2025. This reflects a decline in the exchange rate over the 

period.

The EUR/CHF interest rate differential now stands at 2.37%, 

compared to 2.20% six months ago. This indicates a modest 

increase in the spread.

Historically, the EUR/CHF interest rate differential has ranged 

between 0.00% and 2.60%, placing the current level close to the 

upper end of that range.
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CHF vs USD

USD/CHF is currently trading at 0.7870, down from 0.7935 at 

31.12.2025. This reflects a decrease in the exchange rate over 

the period.

The USD/CHF interest rate differential now stands at 4.15%, 

compared to 4.40% previously. This indicates a slight narrowing 

in the spread.

Historically, the USD/CHF interest rate differential has ranged 

between 0.25% and 4.85%, placing the current level within that 

established range..
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CHF vs AUD

AUD/CHF is currently trading at 0.5520, up from 0.5295 at 

31.12.2025. This reflects an appreciation in the exchange rate 

over the period. The EUR/CHF interest rate differential now 

stands at 4.70%, compared to 3.85% six months ago. This 

indicates a decrease in the spread. Historically, the AUD/CHF 

interest rate differential has ranged between 0.80% and 6.80%, 

placing the current level close towards the upper end of that 

range.

CHF vs CAD

CAD/CHF is currently trading at 0.5735, up from 0.5775 at 

31.12.2025. This reflects a marginal depreciation in the 

exchange rate over the period. The CAD/CHF interest rate 

differential now stands at 4.70%, compared to 3.85% six months 

ago. This indicates a decrease in the spread. Historically, the 

AUD/CHF interest rate differential has ranged between 0.80% 

and 6.80%, placing the current level close towards the upper 

end of that range.

CHF vs JPY

JPY/CHF is currently trading at 0.00497, up from 0.005060 at 

31.12.2025. This reflects a marginal depreciation in the 

exchange rate over the period. The JPY/CHF interest rate 

differential now stands at 0.88%, compared to 0.60% six months 

ago. This indicates an increase in the spread. Historically, the 

JPY/CHF interest rate differential has ranged between 2.50% 

and -2.00%, placing the current level close towards the upper 

end of that range.

CHF vs GBP

GBP/CHF is currently trading at 1.0565, down from 1.0675 at 

31.12.2025. This reflects a depreciation in the exchange rate 

over the period. The GBP/CHF interest rate differential now 

stands at 4.28%, compared to 4.35% six months ago. This 

indicates a small decrease in the spread. Historically, the 

GBP/CHF interest rate differential has ranged between 0.50% 

and 4.50%, placing the current level close to the upper end of 

that range.



Disclaimer

This presentation does not constitute an offer to sell or the solicitation of any offer to buy securities which may only be made at the time a qualified offeree receives a confidential private offering memorandum (‘CPOM’) 
describing the offering and a related subscription agreement. The statements in this presentation are qualified in their entirety by reference to such CPOM and related offering materials. No offer or sale shall be made in 

any jurisdiction in which such offer, solicitation or sale would be unlawful until the requirements of the laws of such jurisdiction have been satisfied. This presentation is not intended for public use or distribution. All the 

information prepared in this presentation is believed to be accurate.

We make no express warranty as to the completeness of such information, nor accept responsibility for any errors appearing in the presentation. If you have any questions about the accuracy of the data or any other 

information provided herein, we strongly suggest that you ask for more detailed clarification from us or seek independent and/or expert advice in determining your suitability for such an investment. We may make changes 

to this presentation without notification. Prospective investors should not construe the contents of this presentation as investment, tax, legal or other advice and should consult with their own advisers concerning such 

issues. In addition, there is no guarantee that the fund will achieve its investment objective. In the event of any inconsistency between the descriptions or terms in this presentation and such CPOM and offering materials, 

such CPOM and offering materials shall prevail.

An investment in the fund is speculative and involves a high degree of risk. Opportunities for withdrawal/redemption and transfer-ability of interests will be restricted, so investors may not have access to capital when it is 

needed. There will be no secondary market for the interests and none is expected to develop. The portfolio, which will be managed by QCAM Currency Asset Management or managers selected by QCAM Currency Asset 

Management, may not be diversified across a wide range of industries or securities and this lack of diversification may result in higher risk. It is expected that leverage will be employed in the portfolio, which can make 
investment performance volatile. An investor should not consider making an investment, unless he is prepared to lose all or a substantial portion of his investment. The fees and expenses which will be charged in 

connection with this investment may be higher than the fees and expenses of other investment alternatives and may offset profits. Moreover, the past performance of the investment team should not be construed as an 

indicator of future performance.

More info and newsletters

Do you have questions?

Do you want to receive more 

information?

QCAM Currency Asset Management

Guthirtstrasse 4 | CH-6300 Zug

T +41 55 417 00 50 

info@q-cam.com 

www.q-cam.com

More products & services

Monthly Research Bulletin

«QCAM MONTHLY»

Free WhatsApp Broadcast

«QCAM FX NOW!»

FX Key Data for Treasurers

«FX Quick Sheet»

About us

QCAM Currency Asset Management AG is an independent financial 

services provider with a specific focus on Currency and Money Market 

Management. QCAM brings together a team of internationally experienced 

Currency and Asset Management specialists, who are managing assets of 

institutional clients of 6 bln USD.

Our core competences are FX Alpha, FX Risk Management, FX Transaction 

Execution as well as Money Market Management. 

Long-standing customers of QCAM are pension funds, family offices, 

investment funds, companies, NGOs and HNWIs.

Location Zug, Switzerland

Founded April 2005

Regulation FINMA (since 2007), US SEC (since 2014)

Team 20

Owners Management and Partners
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