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The Saxo Market Call podcast - Tuesday, October 12, 2021

Questions and comments to Marketcall@SaxoBank.com 

NOTE: The slides here that accompany the podcast will occasionally mention financial instruments that are not tradable for all retail clients, depending on the relevant appropriateness test. Financial 
instruments mentioned can range from low to high risk, and our thoughts on the market should not be viewed as investment recommendations, but inspiration and information to gain a better understanding 
of current market dynamics.
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S&P 500 – an ugly day as comeback attempt beaten back.

Source: Saxo Group
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VIX futures curve is still in contango…
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FX: GBPUSD vs. rate spread vs. macro backdrop…

Source: Saxo Group

GBPUSD
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Gilts are beginning to price early bond hikes. In focus are this week UK GDP 
numbers.

Source: Saxo Group and Bloomberg. Source: Saxo Group and Bloomberg.
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FX: G10 smalls/USD the ones to watch if risk sentiment worsens

Source: Saxo Group

AUDUSD
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10-year and 30-year US Treasury auctions and CPI numbers, might drive 
yields higher. Yet, Japanese buyers may come to rescue.

Source: Saxo Group and Bloomberg. Source: Saxo Group and Bloomberg.
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Source: Saxo Group and Bloomberg.

2-year yields rise to the highest since March 2020. The market is pricing 2 
rate hikes in 2022. Today’s 3-year auction remains in focus.
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European sovereign bonds also remain in focus as Germany and Italy will 
issue 30-year Bonds on Wednesday. 

Source: Saxo Group and Bloomberg.
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Uranium prices hit highest level since 2012 on green classification bet

Source: Saxo Group
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Facebook shares down hard as media and regulatory pressures mount

Source: Saxo Group
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Earnings this week – Q3 earnings season is all about rising input costs

Tuesday: Fastenal

Wednesday: Delta Air Lines, 
JPMorgan Chase, BlackRock, First 
Republic Bank

Thursday: Fast Retailing, Bank of 
America, Wells Fargo, Walgreens 
Boots Alliance, Morgan Stanley, 
Citigroup, UnitedHealth, US Bancorp, 
Progressive, Domino’s Pizza

Friday: Zijin Mining, BOC Hong Kong, 
PNC Financial Services, Goldman 
Sachs, Charles Schwab, Truist
Financial

Source: Saxo Group

Fastenal
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0900 – Germany Oct. ZEW Survey  

0900 – Euro Zone Oct. ZEW Survey 

1000 – US Sep. NFIB Small Business Optimism 

1130-1300 – Multiple ECB speakers, including Lane and 
Lagarde 

1400 – US Aug. JOLTS Job Openings 

1515 – US Fed Vice Chair Clarida to speak with Q&A 

1630 – US Fed’s Bostic (Voter) to speak on inflation 

2200 – US Fed’s Barkin (Voter) to speak 

2330 – Australia Oct. Westpac Consumer Confidence 

Upcoming Economic Calendar Highlights

WED: UK Aug. Manufacturing Production, UK Aug. GDP, Euro 
Zone Aug. Industrial Production, EIA & OPEC Monthly Oil 
Market Reports, US Sep. CPI, US FOMC Minutes, US Fed’s
Brainard to Speak

THU: Australia Sep. Employment Change/Unemployment
Rate, China Sep. CPI/PPI, Sweden Sep. CPI, US Sep. PPI, 
IEA’s Oil Market Report

FRI: US Sep. Retail Sales, US Oct. Empire Manufacturing, US 
October Preliminary University of Michigan Sentiment

October – OECD tax negotiations update (ahead of G20)

October 30-31 – G20 Summit



Slide 14 //      Market Call Slide Deck     //      12 October 2021Slide 14 //  Market Call Slide Deck     // 12 October 2021

Appendix: 5-year chart of S&P 500 index

Source: Saxo Group
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Appendix: Where do you find the equity theme baskets?
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Disclaimer

The Saxo Bank Group entities each provide execution-only service and access to Analysis permitting a person to view and/or use content available on or via the 
website. This content is not intended to and does not change or expand on the execution-only service. Such access and use are at all times subject to (i) The Terms of 
Use; (ii) Full Disclaimer; (iii) The Risk Warning; (iv) the Rules of Engagement and (v) Notices applying to Saxo News & Research and/or its content in addition (where 
relevant) to the terms governing the use of hyperlinks on the website of a member of the Saxo Bank Group by which access to Saxo News & Research is gained. Such 
content is therefore provided as no more than information. In particular no advice is intended to be provided or to be relied on as provided nor endorsed by any Saxo 
Bank Group entity; nor is it to be construed as solicitation or an incentive provided to subscribe for or sell or purchase any financial instrument. All trading or 
investments you make must be pursuant to your own unprompted and informed self-directed decision. As such no Saxo Bank Group entity will have or be liable for any 
losses that you may sustain as a result of any investment decision made in reliance on information which is available on Saxo News & Research or as a result of the use 
of the Saxo News & Research. Orders given and trades effected are deemed intended to be given or effected for the account of the customer with the Saxo Bank Group 
entity operating in the jurisdiction in which the customer resides and/or with whom the customer opened and maintains his/her trading account. Saxo News & Research 
does not contain (and should not be construed as containing) financial, investment, tax or trading advice or advice of any sort offered, recommended or endorsed by 
Saxo Bank Group and should not be construed as a record of our trading prices, or as an offer, incentive or solicitation for the subscription, sale or purchase in any 
financial instrument. To the extent that any content is construed as investment research, you must note and accept that the content was not intended to and has not 
been prepared in accordance with legal requirements designed to promote the independence of investment research and as such, would be considered as a marketing 
communication under relevant laws.

Please read our disclaimers:
Notification on Non-Independent Investment Research (https://www.home.saxo/legal/niird/notification)
Full disclaimer (https://www.home.saxo/legal/disclaimer/saxo-disclaimer)
Full disclaimer (https://www.home.saxo/legal/saxoselect-disclaimer/disclaimer)

https://www.home.saxo/legal/niird/notification
https://www.home.saxo/legal/disclaimer/saxo-disclaimer
https://www.home.saxo/legal/saxo-select/disclaimer

