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Trade/Capital FlowsPolicy/Rate Differentials

Valuation Technicals
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*   Source: OECD
**  Rebased; source: Citigroup Global Markets
*** Continuous Commodity Index; source: Commodity Reseach Bureau

© 05/2025© 05/2025

© 05/2025

© 05/2025



    14M R B  PA R T N E R S  I N C .  m  w w w . m r b p a r t n e r s . c o m  m  C o p y r i g h t  2 0 2 4 © ( s e e  f i n a l  p a g e  f o r  f u l l  c o p y r i g h t )

mrb FOREIGN EXCHANGE m May 2025

0.6

0.7

0.8

0.6

0.7

0.8

Singapore Dollar / U.S. Dollar 
Exchange Rate:

-2 -2– –

-1 -1– –

0 0

1 1– –

MRB Cyclical Momentum Indicator* 

Currency 
Overbought

Currency
Oversold

2005 2010 2015 2020 2025

-10 -10– –

0 0

10 10– –

MRB Purchasing Power Parity
Valuation Model** (%)

Overvalued

Undervalued

*  Standardized
** Percent deviation of currency from MRB Purchasing Power Parity Measure

-5

0

5

10

15

-5

0

5

10

15

Singapore
U.S.
(panels 1 & 2)

Real GDP (%YoY)

94 94– –

100 100

106 106– –

Leading Economic
Indicator*

15

20

25

15

20

25

Singapore: Current Account Balance** (% of GDP)

80

90

100

80

90

100

2005 2010 2015 2020 2025

Terms Of Trade***

*   Deviation from trend; U.S. truncated below 90; sources: Statistics Singapore
    and The Conference Board
**  Source: IMF
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Macro Fundamentals

Technicals And Valuation
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* Shown as a percentile ranking among developed markets
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* Includes business & consumer sectors, labor market & financial 
  conditions; standardized
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Trade/Capital FlowsPolicy/Rate Differentials

Valuation Technicals
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** Deflated by headline CPI; Switzerland minus U.S.

Trade Balance* (% of GDP)
Current Account Balance* (% of GDP)

0 0

10 10– –

Switzerland:

40

80

40

80

2000 2005 2010 2015 2020 2025

Terms Of Trade**

*  Source: OECD
** Rebased; source: Citigroup Global Markets

0.4

0.8

1.2

0.4

0.8

1.2

Swiss Franc / U.S. Dollar Exchange Rate 
MRB Purchasing Power Parity Measure

Switzerland:

1970 1980 1990 2000 2010 2020

0 0– –

30 30– –

MRB Purchasing Power Parity Valuation Model* (%)

Overvalued

Undervalued

* Percent deviation of currency from MRB Purchasing Power Parity Measure

Swiss Franc / U.S. Dollar (LS)
Swiss Franc / Euro (RS)

0.8 –

1.2 –

0.6–

0.8–

Exchange Rate:

-2

0

2

-40

0

40

2000 2005 2010 2015 2020 2025

MRB Cyclical Momentum Indicator* (LS)
Net Speculative Positions** (%, RS)
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    smoothed; source: Chicago Mercantile Exchange
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* Includes business & consumer sectors, labor market & financial 
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Underweight
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Trade/Capital FlowsPolicy/Rate Differentials

Valuation Technicals
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Technicals And Valuation

MRB Partners Inc © 10/2023

Macro Fundamentals
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Trade/Capital FlowsPolicy/Rate Differentials

Valuation Technicals
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