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Wall Street sees higher probability of U.S. recession next year

Wall Street sees higher probability of U.S. recession next year

Goldman Sachs forecast a 30% chance of the U.S. economy tipping into recession over the next year, up from 15% earlier, 

following record-high inflation and a weak macroeconomic backdrop due to the Ukraine conflict. Meanwhile, economists at Morgan 

Stanley on Tuesday placed the odds of a U.S. recession for the next 12 months at around 35%. UBS also said a recession would 

be shallow if it does happen, but it does not expect one in the United States or globally in 2022 or 2023. The latest forecast comes 

about a week after the U.S. Federal Reserve rolled out its biggest rate hike since 1994 to stem a surge in inflation and as several 

other central banks also took aggressive steps to tighten monetary policy.

U.S. Existing Home Sales Slide for Fourth Straight Month

Existing home sales in the U.S. dropped for a fourth straight month in May, falling to a seasonally adjusted annual rate of 5.41M 

units, according to data from the National Association of Realtors. Sales declined by 3.4% compared to April and 8.6% on an yearly 

basis - the weakest reading since June 2020, but above analyst expectations of 5.39M. The data may suggest a cooling in the red-

hot housing market, adding that home sales have essentially returned to the levels seen in 2019 prior to the pandemic.

UK manufacturers' price expectations fall to 9-month low 

British manufacturers' expectations for higher prices fell to a nine-month low in June, in a rare sign of softening price pressures at a 

time when consumer price inflation is soon expected to reach double digits. The Confederation of British Industry's monthly 

industrial price balance - which show firms' expectations for selling prices over the next three months - dropped to +58 in June from 

+75 in May, its lowest since September. The index is still far above its long-run average of +5. Manufacturers in the CBI survey 

expect slower growth over the next three months, although a backlog of orders is cushioning the impact of weaker demand, at least 

temporarily.

Yen drops to fresh 24-year low vs U.S. dollar

The 10-year government bond yield (interpolated) on the previous trading day was 2.95, -4.00 bps. The benchmark government 

bond yield (LB31DA) was 2.88, -1.00 bps. LB31DA could be between 2.83-2.93. Meantime, the latest closed US 10-year bond 

yields was 3.31%, +6.00bps. USDTHB on the previous trading day closed around 35.39 Moving in a range from 34.30-35.45 this 

morning. USDTHB could be closed between 35.30-35.60 today. The Japanese yen plunged against the U.S. dollar on Tuesday to 

its lowest since October 1998, as the Bank of Japan's ultra-loose monetary policy was in stark contrast to an aggressive Federal 

Reserve determined to stamp out soaring inflation. The yen dropped to a new 24-year low of 136.455 per dollar, extending losses 

which have already seen it shed more than 18% of its value versus the greenback this year.

Sources : Bloomberg, CNBC, Investing, CEIC
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Note: D=d=day; M=mth=month; Y=year; %chg = percentage change; chg = change; USTH FX Sp = USD/THB FX Swap point; $mn=million US dollar; THB.mn= Thai baht million; Hist=history; 

THB implied = Thai baht rate that are calculated by FX forward rate; ASEAN Index = value average ASEAN FX Jan2008=100

Currency Market
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Money Market

FX Swap Market and BoT’s Reserves Foreign Fund Flows (THB.mn)
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Min Max

Dollar Index 104.35 -0.2% -0.7% 1.3% 101.54 105.21

EUR/USD 1.0525 0.2% 1.0% -0.4% 1.0420 1.0751

USD/JPY 135.04 0.2% 0.5% 5.6% 126.76 135.04

USD/CHF 0.9668 0.0% -2.9% -0.6% 0.9567 0.9996

GBP/USD 1.2267 0.3% 0.9% -1.5% 1.2025 1.2646

USD/CAD 1.2958 -0.4% 0.5% 1.0% 1.2548 1.3005

AUD/USD 0.6964 0.2% 0.3% -0.9% 0.6903 0.7211

NZD/USD 0.6335 0.2% 1.0% -0.7% 0.6229 0.6546

ASEAN Dollar 112.38 0.1% 0.4% 1.3% 110.01 112.38

USD/THB 35.39 0.3% 1.2% 2.7% 34.08 35.39

USD/SGD 1.3861 0.0% -0.4% 0.4% 1.3669 1.3922

USD/MYR 4.3983 0.0% -0.6% 0.0% 4.3680 4.4229

USD/IDR 14,814 0.2% 0.9% 1.0% 14,439 14,814

USD/PHP 54.18 0.5% 1.6% 3.6% 52.19 54.18

USD/CNY 6.6807 -0.1% -1.0% -0.4% 6.6479 6.7627

USD/HKD 7.8522 0.1% 0.0% 0.0% 7.8407 7.8550

1M Range
%Chg (1M)Currency 1M History Last %Chg (1D) %Chg (1W)

Min Max Min Max Min Max

BON 0.50 0.50 0.50 ION 0.00 0.09 0.61 LON 0.08 0.07 0.08

B1W 0.53 0.52 0.53 I1W 0.71 -0.53 0.71 L1W 0.00 0.00 0.00

B1M 0.56 0.55 0.56 I1M 0.33 -0.49 0.44 L1M 0.35 0.12 0.35

B2M 0.63 0.59 0.63 L2M 0.00 0.00 0.00

B3M 0.71 0.63 0.71 I3M 0.61 0.09 0.66 L3M 0.75 0.34 0.75

B6M 0.85 0.73 0.85 I6M 0.95 0.47 0.95 L6M 1.04 0.56 1.04

B12M 1.14 0.95 1.14 I12M 1.76 0.86 1.76 L12M 1.49 1.00 1.49

Last Updated: 20/06/2022 Last Updated: 09/03/2022
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USD

LIBOR

Period-to-date

MTD Month

QTD Quarter

YTD Year

Equity

225,005

28,582

-40,200

108,647

23,088

-14,542

116,358

5,494

-25,659

TotalBond

USTH FX Sp 1M History Last

1-month 0.15 0.15

3-month 0.70 -0.05

6-month 1.50 -0.20

Reserves ($mn) 3M History Last

Total 226,345 -3286

Golds 14,690 161

SDR 5,437 -52

IMF Reserves 1,214 -12

Foreign Ccy 205,004 -3383

Net Fwd Position 29,790 160

Last update: 10/06/2022

$mn Chg(1W)

%Chg(1D) Date

21/06/2022 -1,546 -5,643 -7,189

20/06/2022 -2,494 3,011 517

17/06/2022 -1,611 -5,457 -7,068

16/06/2022 -5,800 35 -5,765

15/06/2022 -2,417 -383 -2,800

Last 5 days -13,868 -8,436 -22,305

Equity Bond Total



Min Max

Brent Crude 115.49 2.0% -5.5% 2.6% 110.43 123.75

London Gold 1836.5 -0.3% 0.7% 0.6% 1,818.5 1,864.3

Commodity 1M History Last %Chg (1D) %Chg (1W) %Chg (1M)
1M Range
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This document is issued by ttb analytics, a division of ttb Bank PCL. All analyses are based on information available to the public. Although the information contained herein is believed to be 
gathered from reliable sources, ttb makes no guarantee to its accuracy and completeness. ttb may have issued, and may in the future issue, other reports that are inconsistent with, and reach 
different conclusions from, the information presented in this report. Opinions or predictions expressed herein reflect the authors’ views, not that of ttb, as of date of the analysis and are subject 
to change without notice. ttb shall not be responsible for the use of contents and its implication.

Commodity Market

Fixed Income Market

Equity Market

Note: UST = US Treasury; Gilt = UK Government Bond; JGB = Japanese Government bond; Bund = German Government Bond; TGB = Thai government Bond; tenors of the bonds are put after 

their name; bps=basis point; Corporate spreads are Thai and reported in basis points over government bond for the tenors 3-5 years.  

Note: Unit of Brent crude oil price is $/barrel; unit of gold price is $/ounce

Sources: ttb analytics, CEIC
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Note: A = actual, P = previous; C = consensus

Min Max

S&P500 (US) 3,764.8 #DIV/0! #DIV/0! 0.8% -5.3% 2,467.4 4,176.8

STOXX (EU) 382.5 -1.3% -1.4% -8.0% 328.0 428.4

FTSE All-Share(UK) 3,694.0 -1.0% -0.7% 2.0% 3,571.2 3,746.8

DAX (DE) 13,265.6 1.1% -1.2% -5.1% 13,038.5 14,653.8

CAC All-Tradable(FR) 4,542.2 0.7% 0.4% -6.4% 4,476.3 4,999.1

TOPIX (JP) 1,856.2 2.0% -1.2% -2.0% 1,818.9 1,970.0

Shanghai (CH) 3,465.5 -0.3% 0.6% 5.1% 3,218.1 3,475.8

Hang Seng (HK) 21,559.6 1.9% 2.3% 4.1% 20,112.1 22,014.6

ASX 200 (AU) 6,523.8 1.4% -2.4% -8.7% 6,433.4 7,286.6

SET (TH) 1,574.5 1.0% -1.8% -3.0% 1,559.2 1,663.4

SET50 (TH) 954.7 0.9% -1.6% -2.3% 944.9 1,002.2

Straits Times (SG) 3,117.5 0.7% 0.3% -3.0% 3,096.4 3,244.0

FTSE Malay (MY) 1,457.9 1.2% -1.6% -5.9% 1,441.2 1,570.1

JSX Index (ID) 7,044.1 1.0% -0.1% 3.2% 6,644.5 7,193.3

PSE Index (PH) 6,285.2 -0.8% -2.9% -6.0% 6,285.2 6,822.3

Vn Index (VN) 1,172.5 -0.7% -4.7% -3.8% 1,172.5 1,307.9

%Chg (1D) %Chg (1W) %Chg (1M)
1M Range

1M HistoryEquity Index Last

Min Max

UST10y 3.3100 6.00 -12.00 47.00 2.74 3.49

Gilt 10y 2.4922 -2.14 7.77 60.13 1.75 2.55

Bund 10y 1.7300 11.00 9.00 75.00 0.91 1.78

JGB 10y 0.2480 0.90 -1.60 0.50 0.22 0.27

TGB 1y 1.0988 -0.11 12.16 36.41 0.65 1.10

TGB 2y 1.7505 0.11 -4.20 2.02 1.52 1.87

TGB 5y 2.5111 -6.14 -17.79 11.99 2.23 2.69

TGB 7y 2.7521 -5.38 -18.54 -1.65 2.55 2.94

TGB 10y 2.9525 -3.99 -18.56 -16.73 2.90 3.35

AAA Spread 69.12 -0.09 3.45 9.32 59.15 69.21

AA  Spread 78.76 -0.07 -2.92 0.70 77.22 83.81

A  Spread 121.33 0.02 1.43 -4.55 118.33 125.88

BBB  Spread 318.93 0.20 0.76 0.10 294.19 319.29

Fixed Income 1M History YTM (%) Bps Chg (1D) Bps Chg (1W) Bps Chg (1M)
1M Range


