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The Saxo Market Call podcast - Thursday, September 30, 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 – bounces as yields, energy pressure ease, what about USD?

Source: Saxo Group
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FX: capitulation day in EURUSD. To what degree is it end-of-quarter?

Source: Saxo Group

EURUSD
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FX: USD stronger across the board, while USDCNH curiously stable

Source: Saxo Group

USDNOK
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Source: Saxo Group and Bloomberg.

Monetary policy expectations are driving yields, not the debt ceiling nor 
inflation expectations

Source: Saxo Group and Bloomberg.
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Junk begins to feel the pain coming from rising rates.

Source: Saxo Group and Bloomberg.

Ahern Rentals (construction 
equipment company)

- Had to pull bond sales 
because creditors were 

demanding more Safeguards 
and a yield of 10.5%

- S&P said the company might
suffer a downgrade

Jun bonds’ spreads continue to 
widen, however CCC are still 

outperforming BBs and Bs 
showing that investors are still 

hunting for yield
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Cotton surge continues on weather related tight supply and high freight costs

Source: Saxo Group
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Source: Saxo Group

Silver slumps below $22 with XAUXAG >80 telling a story 

Source: Saxo Group
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0755 – Germany Sep. Unemployment Change 

1200 – Poland Central Bank meeting minutes 

1200 – Germany Sep. Flash CPI 

1230 – Czech Central Bank Repurchase Rate

1230 – US Weekly Initial Jobless Claims and Continuing 
Claims 

1345 – US Sep. Chicago PMI 

1400 – US Fed Chair Powell and Treasury Secretary Yellen 
before House panel 

1400 - US Fed’s Williams (voter) to speak 

1430 – DOE’s Weekly Natural Gas Storage Change 

1500 – US Fed’s Bostic (voter) to speak 

1530 – US Fed’s Harker (non-voter) to speak 

1600 – USDA’s Grains Quarterly Stock Report & Wheat 
production  

1630 – US Fed’s Evans (voter) to speak 

1800 – Mexico Central Bank Rate Decision 

2100 – New Zealand Sep. ANZ Consumer Confidence 

2350 – Japan Q3 Tankan Survey

Upcoming Economic Calendar Highlights

FRI: Euro Zone Flash Sep. CPI, US Aug. PCE Inflation, US 
Sep. ISM Manufacturing, US Sep. Final University of Michigan 
Sentiment.

October – OECD tax negotiations update (ahead of G20)

October 30-31 – G20 Summit
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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?



Slide 12 //  Market Call Slide Deck     // 30 September 2021

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

