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US labor market resilient; productivity rebounds in second quarter

US labor market resilient; productivity rebounds in second quarter

The number of Americans filing new claims for unemployment benefits rose slightly last week, while layoffs dropped to an 11-month low in 

July as labor market conditions remain tight. Initial claims for state unemployment benefits increased 6,000 to a seasonally adjusted 

227,000 for the week ended July 29, the Labor Department said. The increase was in line with economists' expectations. Claims are in the 

lower end of their 194,000-265,000 range for this year, in part benefiting from difficulties adjusting the data for seasonal patterns. Nonfarm 

payrolls likely increased by 200,000 jobs in July after rising by 209,000 in June, according to a Reuters poll of economists. The 

unemployment rate is forecast to be unchanged at 3.6% in July. Nonfarm productivity, which measures hourly output per worker,

increased at a 3.7% annualized rate in the second quarter after declining at a 1.2% pace in the January-March quarter. 

US services sector slows in July while prices pick up

The U.S. services sector slowed in July, but businesses faced higher prices for inputs as demand continued to hold up, suggesting 

a long and slow road to low inflation. The Institute for Supply Management (ISM) said its non-manufacturing PMI fell to 52.7 last 

month from 53.9 in June. A reading above 50 indicates growth in the services industry, which accounts for more than two-thirds of 

the economy. Economists polled by Reuters had forecast the non-manufacturing PMI would decrease to 53.0. At current levels, the 

non-manufacturing PMI is consistent with an economy that continues to chug along despite 525 basis points in interest rate hikes

from the Federal Reserve since March 2022. Demand for services is being underpinned by a shift in spending away from goods.

China's July services activity expands at quicker pace

China's services activity expanded at a slightly faster pace in July, supported by a jump in business in the summer travel season, a private-

sector business survey showed on Thursday, partly offsetting the drag from the weak manufacturing sector. The Caixin/S&P Global 

services purchasing managers' index (PMI) rose to 54.1 in July from 53.9 in June, marking an expansion of business activity across the 

services sector for the seventh straight month. The 50-point mark separates expansion from contraction in activity. The data was in 

contrast to an official survey on Monday which showed services activity has continued to soften. Analysts said the different compositions of 

surveyed firms and methodologies may account for the divergence.

Dollar hits 4-week peak, then eases, sterling lower after BOE hike

The 10-year government bond yield (interpolated) on the previous trading day was 2.63, +2.21 bps. The benchmark government bond 

yield (LB31DA) was 2.60, +3.00 bps. LB31DA could be between 2.30-2.80. Meantime, the latest closed US 10-year bond yields was 4.20, 

+12.00 bps. USDTHB on the previous trading day closed around 34.56. Moving in a range of 34.54-34.72 this morning. USDTHB could be 

closed between 34.50-35.00 today. The dollar slid from a four-week peak on Thursday after U.S. labor market data failed to impress a day 

before a key jobs report, and as Treasury yields rose but eased at the short end. Nonfarm-productivity rose to an annualized 3.7% to help 

curb growth in labor costs and aid an improving U.S. inflation outlook. But labor productivity has grown at a 1.4% rate since the fourth 

quarter of 2019, well below the long-term average since 1947 of 2.1%. Other data showed the number of Americans filing new claims for 

unemployment benefits rose slightly last week, while layoffs fell to an 11-month low in July amid a tight labor market. The dollar also has 

been bolstered by the carry trade, when investors borrow in currencies with low interest rates and invest in the dollar or dollar-based 

assets. 
Sources : ttb analytics , Bloomberg, CNBC, Trading Economics, 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 102.08 0.0% 0.7% -0.8% 99.75 103.38

EUR/USD 1.0983 -0.2% -0.8% 0.7% 1.0843 1.1254

USD/JPY 142.88 1.0% 1.1% -1.1% 137.59 144.69

USD/CHF 0.8745 0.4% 0.6% -2.3% 0.8575 0.8996

GBP/USD 1.2776 -0.6% -0.4% 0.6% 1.2616 1.3121

USD/CAD 1.3298 0.3% 0.9% 0.4% 1.3114 1.3371

AUD/USD 0.6593 -1.2% -2.3% -0.9% 0.6593 0.6879

NZD/USD 0.6115 -1.1% -1.5% -0.4% 0.6080 0.6394

ASEAN Dollar 106.70 0.0% 0.1% -2.6% 106.12 108.98

USD/THB 34.35 0.3% -0.5% -2.4% 33.97 35.65

USD/SGD 1.3366 0.4% 0.5% -1.1% 1.3198 1.3560

USD/MYR 4.5348 0.0% -0.7% -2.7% 4.5237 4.6762

USD/IDR 15,119 0.4% 1.1% 1.1% 14,902 15,136

USD/PHP 55.05 0.2% 0.8% -0.2% 54.33 55.68

USD/CNY 7.1843 0.0% 0.4% -0.9% 7.1275 7.2593

USD/HKD 7.7965 0.0% -0.2% -0.4% 7.7926 7.8387

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

Min Max Min Max Min Max

BON 2.00 1.50 2.00 ION 2.02 0.43 2.02 LON 0.08 0.07 0.08

B1W 2.04 1.68 2.04 I1W 1.59 0.89 1.65 L1W 0.00 0.00 0.08

B1M 2.13 1.73 2.13 I1M 1.56 0.87 1.72 L1M 0.23 0.09 0.23

B2M 2.21 1.77 2.21 L2M 0.00 0.00 0.16

B3M 2.29 1.82 2.29 I3M 2.01 1.09 2.02 L3M 0.51 0.15 0.52

B6M 2.40 1.96 2.40 I6M 2.28 1.31 2.28 L6M 0.76 0.22 0.83

B12M 2.51 2.10 2.51 I12M 2.69 1.59 2.71 L12M 1.18 0.35 1.34

Last Updated: 29/06/2023 Last Updated: 09/03/2022

1M Range 1M RangeTHB

BIBOR
THBFIX1M Hist 1M Hist Last

1M Range
Last 1M Hist Last

USD

LIBOR

Date

03/08/2023 -2,931 -8,031 -10,962

02/08/2023 -2,500 -2,215 -4,716

31/07/2023 218 712 930

27/07/2023 1,363 3,878 5,241

26/07/2023 -927 427 -500

Last 5 days -4,777 -5,230 -10,007

Equity Bond Total

Period-to-date

MTD Month

QTD Quarter

YTD Year

Equity

-87,053

4,658

-15,678

38,127

22,698

-10,247

-125,180

-18,041

-5,431

TotalBond

USTH FX Sp 1M History Last

1-month 0.00 -0.40

3-month 0.85 -0.28

6-month 1.75 -0.38

Reserves ($mn) 3M History Last

Total 221,374 -572

Golds 15,397 48

SDR 5,509 -36

IMF Reserves 1,259 -39

Foreign Ccy 199,208 -545

Net Fwd Position 30,665 -175

Last update: 21/07/2023

$mn Chg(1W)

%Chg(1D)



Min Max

Brent Crude 85.34 2.6% 1.3% 11.3% 74.65 85.56

London Gold 1972.0 0.4% 1.8% -3.1% 1,913.8 2,035.7

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

Important Disclosures
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) 4,582.2 0.1% 0.8% 3.1% 4,376.9 4,589.0

STOXX (EU) 462.4 0.2% 0.1% 1.8% 445.0 462.4

FTSE All-Share(UK) 4,109.6 -0.4% -2.1% 0.3% 3,957.1 4,198.7

DAX (DE) 16,131.5 -0.4% 2.2% 1.6% 15,603.5 16,357.6

CAC All-Tradable(FR) 5,473.2 -1.3% 1.5% -2.6% 5,300.8 5,640.4

TOPIX (JP) 2,283.1 0.1% 1.8% 13.7% 1,965.4 2,306.4

Shanghai (CH) 3,378.7 1.9% 0.1% -3.1% 3,302.7 3,559.0

Hang Seng (HK) 19,365.1 3.7% 4.8% -4.8% 18,479.7 20,367.8

ASX 200 (AU) 7,402.0 1.3% 4.1% 0.3% 7,078.7 7,402.0

SET (TH) 1,529.3 -0.5% 2.6% -3.0% 1,466.9 1,609.2

SET50 (TH) 945.2 -0.3% 3.4% -0.6% 896.4 974.3

Straits Times (SG) 3,305.0 1.2% 4.5% 0.1% 3,163.8 3,313.4

FTSE Malay (MY) 1,449.3 1.7% 4.8% 1.5% 1,374.6 1,449.3

JSX Index (ID) 6,948.3 0.7% 3.2% 2.0% 6,565.7 6,948.3

PSE Index (PH) 6,679.1 0.7% 4.4% 3.6% 6,393.6 6,679.1

Vn Index (VN) 1,200.8 0.8% 4.3% 14.1% 1,034.9 1,200.8

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

1M HistoryEquity Index Last

Min Max

UST10y 3.8600 0.00 -13.00 34.00 3.35 3.99

Gilt 10y 4.1648 -1.64 -38.07 64.13 3.40 4.55

Bund 10y 2.4400 4.00 -15.00 -5.00 2.25 2.59

JGB 10y 0.4510 -1.00 -1.70 -1.40 0.39 0.49

TGB 1y 2.1846 1.93 14.21 14.50 2.04 2.18

TGB 2y 2.2633 1.13 5.45 11.64 2.13 2.26

TGB 5y 2.4351 2.20 4.48 11.47 2.31 2.44

TGB 7y 2.5243 2.16 2.25 10.31 2.40 2.52

TGB 10y 2.6346 2.21 2.97 6.91 2.54 2.63

AAA Spread 70.46 -0.44 -3.30 -0.79 68.09 73.91

AA  Spread 85.02 0.03 3.43 1.85 78.86 86.28

A  Spread 123.11 -0.50 -1.45 -3.31 123.11 128.06

BBB  Spread 237.58 -0.05 -0.18 -4.68 225.86 242.26

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


