
 
 

 
 

 
 

 
 
 
 

 
 

Brent Donnelly 
 
 

bdonnelly@spectramarkets.com 
(212) 398-6230 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

G10 currency name 
pluralization: 

 

dollars 
euro or euros 

Canadian dollars 
Aussie dollars 

NZ dollars 
UK pounds 

Japanese yen 
Swedish kronor 

Norwegian kroner 
Swiss francs 

 
 
 
 
 
 

 
 

 

 

Current Views 
 
 

Short USDJPY @ 136.11 
Stop loss 137.15 

Take profit 133.15 
 

 

    

  

 

 
 
 

Happy Place 
 
 

It feels like we have found a bit of a happy place here in markets as the inflation panic 
is over but there is not clear evidence of recession (most have it as 50/50, which is 
not particularly helpful). That’s probably good for risky assets in the short run and bad 
for vol as the raging rates inferno calms. 
 
I have been saying that the data is more important than the Fedspeak at this point as 
the forward guidance is not credible anymore and the Fed is just reacting to spot data 
as it comes out given nobody has a clue how long this shock is going to last. Problem 
is, there’s no real important data for a bit so we’re left with all the month end 
shenanigans and not much else to chew on, theme-wise. 
 
I think it’s best to exit the EURUSD long. I was playing for a reversal, and we kind of 
got one but now with the PMI super bad and month end coming, the trade feels a bit 
random. Rate differential momentum has turned back down and the play I was making 
sorta kinda worked but never got much topside acceleration. I’m out with a tiny profit.  
 
For perspective, here’s the Eurozone Composite PMI miss vs. expectations back to 
June 2019. 
 

Eurozone Composite PMI miss vs. expectations 
 

 
 
I still like USDJPY lower. Especially encouraging for the USDJPY short is that Japan 
sold aggressively again last night. It would be nice to see a day where New York sells 
USDJPY! Here’s the USDJPY time of day chart, up to date: 

  

Thursday, June 23, 2022 

http://bdonnelly@spectrafx.com
mailto:bdonnelly@spectramarkets.com
https://www.wsj.com/articles/biden-weighs-choice-of-jerome-powell-or-lael-brainard-as-fed-chair-11636972201
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USDJPY by time zone (Tokyo, London, New York) 
 

 
 

Final thought 

 

Keeping it short today as it feels like a quiet one. Have a singular day. 

 
 
 

good luck ⇅ be nimble  
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Why is this what I’m thinking about at 6:11am? Strange kid.  
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Markets and Trading Commentary Disclaimer 
 
This material has been provided by Spectra Markets, LLC (“Spectra Markets”). This material is confidential and 
therefore intended for your sole use. You may not reproduce, distribute, or transmit this material or any portion 
thereof to anyone without prior written permission from Spectra Markets.  
 
This material is solely for informational and discussion purposes only. Spectra Markets is not a registered 
investment advisor or commodity trading advisor. This material should not be viewed as a current or past 
recommendation or an offer to sell or the solicitation to enter into a particular position or adopt a particular 
investment strategy. Spectra Markets does not provide, and has not provided, any investment advice or personal 
recommendation to you in relation to any transaction described in this material. Accordingly, Spectra Markets is 
under no obligation to, and shall not, determine the suitability for you of any transaction described in this material. 
 
To be clear: Your individual circumstances have not been assessed. You must determine, on your own behalf or 
through independent professional advice, the merits, terms, conditions, risks, and consequences of any 
transactions described in this material. Securities described in this material may not be eligible for sale in all 
jurisdictions or to certain categories of investors. This material may also contain information regarding derivatives 
and other complex financial products. Do not invest in such products unless you fully understand and are willing 
to assume the risks associated with such products. Neither Spectra Markets nor any of its directors, officers, 
employees, representatives, or agents, accept any liability whatsoever for any direct, indirect, or consequential 
losses (in contract, tort or otherwise) arising from the use of this material or reliance on information contained 
herein, to the fullest extent allowed by law. 
 
The opinions expressed in this material represent the current, good faith views of the author at the time of 
publication. Any information contained in this material is not and should not be regarded as investment research 
or derivatives research as determined by the U.S. Securities and Exchange Commission (“SEC”), the U.S. 
Commodity Futures Trading Commission (“CFTC”), the Financial Industry Regulatory Authority (“FINRA”), the 
National Futures Association (“NFA”) or any other relevant regulatory body. The author is currently employed at a 
trading desk. The opinions may not be objective or independent of the interests of the author. Additionally, the 
author may have consulted with various trading desks while preparing this material and a trading desk may have 
accumulated positions in the financial instruments or related derivatives products that are the subject of this 
material. 
 
Spectra Markets does not guarantee the accuracy, adequacy or completeness of the information presented in this 
material. Past performance and simulation data do not necessarily indicate future performance. Predictions, 
opinions, and other information contained in this material are subject to change continually and without notice of 
any kind and may no longer be true after the date indicated. Any forward-looking statements speak only as of the 
date they are made, and Spectra Markets assumes no duty to and does not undertake to update forward-looking 
statements. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties, which 
change over time. Actual results could differ materially from those anticipated in forward-looking statements. The 
value of any investment may also fluctuate as a result of market changes. 
Spectra Markets is affiliated with Spectra FX Solutions LLC, an introducing broker that is registered with the NFA; 
Spectra FX Solutions LLP, which is a registered entity with the U.K.’s Financial Conduct Authority; and SpectrAxe, 
LLC, a swap execution facility that is currently in the process of registering with the CFTC. The disclosures for 
Spectra FX Solutions LLC and Spectra FX Solutions LLP related to the separate businesses of Spectra FX can be 
found at http://www.spectrafx.com/. 
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