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The Saxo Market Call podcast - Wednesday, February 9, 2022

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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Commodities update webinar today at 1pm CET www.webinars.saxo

Source: Saxo Group

http://www.webinars.saxo/
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US equities churning in place between key pivot levels

Source: Saxo Group
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Stocks to watch today…

▪ Maersk – ‘22 guidance on EBITDA of $24bn 
misses estimates of $28bn. Announces 
acquisition of Pilot Freight for EV of $1.7bn.

▪ DSV – strong FY22 EBIT guidance of DKK 
18-20bn and increases its shares buyback 
programme.

▪ Adyen – beats on processed volume, in line 
on revenue, and 2H EBITDA hits €357mn vs 
est. €346mn.

▪ Equinor – better than expected net income 
in Q4 and issues an extraordinary dividend. 
CAPEX seen at $10bn in ‘22 and ’23.

▪ Toyota – Q3 operating income better than 
expected, despite cutting FY production 
target to 8.5mn from 9mn on chip shortage.

▪ Microsoft – is said to have acquisition talks 
with cyber security firm Mandiant. 

▪ Lyft – shares down 5% in aft-mkt on Q4 
active rider of 18.7mn vs est. 20mn, while 
adj. EBITDA at $75mn was in line.

A.P. Moller - Maersk

Source: Saxo Group
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10-year JGB has reached close to the Bank of Japan’s  yield-cap
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FX: Next event risk for USD pairs is the Jan. CPI release tomorrow.

Source: Saxo Group

EURUSD
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Crude oil trades softer on EIA outlook, easing supply concerns, Iran talks

Source: Saxo Group

WTI Crude Oil, First month



Slide 8 //      Market Call Slide Deck     //      9 February 2022Slide 8 //  Market Call Slide Deck     // 9 February 2022

WASDE to focus on soybean losses in South America

Source: Saxo Group

CBOT Soybeans, First month
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Lessons learned from the 1970s on equities...



Slide 10 //      Market Call Slide Deck     //      9 February 2022Slide 10 //  Market Call Slide Deck     // 9 February 2022

MSCI World is taking S&P 500 again on EPS growth

Today: Commonwealth Bank of Australia, Manulife 
Financial, A.P. Moller – Maersk, DSV, Pandora, Sampo, 
L’Oreal, Toyota Motor, Honda Motor, GlaxoSmithKline, 
Adyen, Equinor, DNB Bank, Evolution, Walt Disney, CVS 
Health, Uber Technologies, Twilio

Thursday: KBC Group, Brookfield Asset Management, 
Constellation Software, Vestas, Neste, TotalEnergies, 
Pernod Ricard, Credit Agricole, Societe Generale, 
Siemens, Semiconductor Manufacturing International, 
Unilever, AstraZeneca, British American Tobacco, 
Arcelor Mittal, Heineken, Zurich Insurance, Credit Suisse, 
Coca-Cola, PepsiCo, Philip Morris, Linde, Duke Energy, 
Moody’s, Illumina, Datadog, Global Payments, Cloudflare, 
VeriSign, Twitter

Friday: Enbridge, Dominion Energy, Apollo Global
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0900 – Italy Dec. Industrial Production 

1200 – Mexico Jan. CPI 

1300 – Hungary Central Bank minutes 

1310 – Bank of England Chief Economist Huw Pill to speak 

1400 – Poland Central Bank Governor Glapinski News 
Conference 

1530 – EIA's Weekly Oil and Fuel Stock Report 

1700 – USDA's World Agriculture Supply & Demand Estimates 

1700 – Canada Bank of Canada Governor Macklem to speak 

1700 – US Fed’s Mester (Voter) to speak 

1800 – US 10-year Treasury Auction

0000 – Australia Feb. Consumer Inflation Expectations 

0001 – UK Jan. RICS House Price Balance

Upcoming Economic Calendar Highlights

THU: Norway Jan. CPI, Sweden Riksbank Meeting, US Jan. 
CPI, Mexico Central Bank Meeting, UK Bank of England 
Governor Bailey to speak, OPEC’s Monthly Oil Market Report, 
US 30-year T-Bond Auction

FRI: UK Q4 GDP, UK Dec. Visible Trade Balance, Switzerland
Jan. CPI, Russia Rate Announcement, US Feb. Preliminary 
University of Michigan Sentiment, IEA’s Oil Market Report
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Appendix: 5-year chart of S&P 500 futures

Source: Saxo Group

S&P 500 futures (continuous)
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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

