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The Saxo Market Call podcast - Thursday, August 19, 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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Monthly commodities webinar today at 12:00 CET

Sign up:
www.webinars.saxo

http://www.webinars.saxo/
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S&P 500 Index – breaking down – next key support 55-day SMA

Source: Saxo Group
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FOMC Minutes and Rosengren and Bullard

Source: Bloomberg

Source: FT

Source: federalreserve.gov

Source: Bloomberg
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FOMC Minutes: too much liquidity in the market, tapering is happening fast. 
Bonds enter in danger zone

Source: Bloomberg.
Source: Bloomberg.
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Does it make sense to buy expensive inflation-linkers?

Country ISIN Maturity
Current Yield 

(as 18/08/21)

Required avg yearly inflation 

rate to breakeven*

United States US91282CCA71 4/15/2026 -1.81% 1.70%

United States US91282CCM10 7/15/2031 -1.06% 1%

United Kingdom GB00BYY5F144 3/22/2026 -3.17% 3.20%

United Kingdom GB00BNNGP551 8/10/2031 -2.93% 3%

Germany DE0001030567  04/15/2026 -2.06% 2.20%

Germany DE0001030559 4/15/2030 -2.03% 2.60%

Italy IT0004735152 9/15/2026 -1.40% 1.55%

Italy IT0005138828 9/15/2032 -0.71% 0.80%
Source: Saxo Bank and Bloomberg.

* Assuming the bond is held until maturity

INFLATION CONSENSUS

2021 2022 2023

US CPI 4.20% 2.90% 2.30%

UK RPI 3.30% 3.50% 2.90%

Eurozone CPI 2% 1.50% 1.50%
Source: Bloomberg.

Source: Bloomberg.
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USD takes charge. AUDUSD plunging to new lows – 0.7000 next step?

Source: Saxo Group

AUDUSD
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EURUSD breaks down as USD takes top spot on FOMC minutes, risk off

Source: Saxo Group

EURUSD
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Crude oil drops to May low on China growth, virus and dollar strength

Source: Saxo Group
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Copper: Short-term outlook deteriorating following trendline break

Source: Saxo Group



Slide 11 //      Market Call Slide Deck     //      19 August 2021Slide 11 //  Market Call Slide Deck     // 19 August 2021

Earnings Watch – today’s key focus is NVIDIA

Today: Geberit, Estee Lauder, Applied 
Materials, Ross Stores, Bilibili, CNOOC

Friday: Deere

Source: Saxo Group
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0800 – Norway Norges Bank Rate Announcement 

0830 – Norges Bank Governor Olsen to speak

1230 – Canada Jul. Home Price Index 

1230 – US Weekly Initial Jobless Claims 

1230 – US Aug. Philly Fed Survey 

1430 – EIA's Weekly Natural Gas Storage Change 

2305 – Australia RBA’s Kent to speak 

2330 – Japan Jul. National CPI 

0130 – China PBOC Interest Rate Announcement

Upcoming Economic Calendar Highlights

FRI: UK Aug. GfK Consumer Confidence, Japan Jul. CPI, UK 
Jul. Retail Sales

August 26-28 – Fed Jackson Hole

September 22 – FOMC Meeting

September 26 – German federal election

October – OECD tax negotiations update (ahead of G20)

October 30-31 – G20 Summit
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Appendix: 5-year chart of Nasdaq 100 futures

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

