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Disclaimer
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.

Questions and comments to marketcall@saxobank.com
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Trump punts on tariffs, except on China …

Source: Saxo

Nasdaq 100 future

• US Postal Service halts packages from 
China – what are logistics/implications for 
small shipments?

• Alphabet, AMD implode after hours on 
disappointing results/forecasts. Spotify 
rips on subscriber momentum, turning 
profitable.

• Market decides Trump using tariff threat 
as bullying stick/negotiating tool not to 
generate revenue?

• China back online, sets onshore CNY 
reference rate at 7.1693 – USDCNY 
moves to 7.27-28.

• Gold new all-time highs, silver take off
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Earnings incoming…
▪ Wednesday: Novo Nordisk, Toyota, Disney, 

Qualcomm, Boston Scientific, Uber

▪ Thursday: Amazon.com, Eli Lilly, AstraZeneca, 
Linde, Philip Morris, L’Oreal, Honeywell, 
ConocoPhillips

Source: Saxo

Spotify
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USD, JPY on the move…SEK and NOK making a break

Source: Saxo

GBPUSDUSDJPY
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US 10-year Interest rates in focus 

Source: Bloomberg

US 10-year benchmark yield
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Commodity sector hits 26-month high on broad strength

Source: Saxo

Invesco Bloomberg Commodity UCITS ETF ($2.9bn)
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Silver on the move as gold hits fresh record

Source: Saxo
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Macro – calendar highlights
Today’s Calendar Highlights (all times GMT)

1000 – Eurozone Jan. Flash CPI

1500 – US Jan. ISM Manufacturing

0501 – US Tariffs go into effect

Upcoming Calendar Highlights (all times GMT)

WED: US Jan. ADP Employment Change, US Dec. 

Trade Balance, US Jan. ISM Services

THU: Sweden Jan. Flash CPI, UK Bank of England, 

FRI: Canada Jan. Employment Data, US Jan. Jobs 

Report, US University of Michigan Preliminary (?)

Longer Term Calendar Highlights

Feb 18 – Australia RBA Meeting

Feb 19 – RBNZ Meeting

Feb 23 – German Election

Mar 19 – FOMC Meeting
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Appendix: Must reads
Trump tariff perspective: https://mostfavourednation.substack.com/p/the-art-of-retaliation 
A critical take on US policy and Trump tariff impact on rest of world, particularly Mexico if Trump truly intends to rebalance 
US external deficits https://michael-hudson.com/2025/01/the-road-to-chaos-a-global-balance-of-payments-war/ 
John Authers on US-China showdown risk: “China may find that it’s beyond the point where conflict can be avoided — 
even if a short-term peace deal is on the horizon” https://www.bloomberg.com/opinion/articles/2025-02-05/trump-xi-
play-to-win-at-sun-tzu-s-art-of-trade-war 
US military falling short on recruitment goals: From The New Yorker on how the US military is addressing its recruiting 
shortfalls as it struggles to find healthy and smart young people: “A lot of the people who arrive have never eaten healthy 
foods, or exercised regularly, in their lives”: https://www.newyorker.com/magazine/2025/02/10/the-us-militarys-
recruiting-crisis 

Michael Every
Is a thought leader on our new geopolitical era and Trump 20. His foundation piece on Grand Macro Strategy: 
https://www.rabobank.com/knowledge/d011459811-macrostrategy-versus-grand-macro-strategy 
MacroVoices interview with Michael Every on same:
https://www.youtube.com/watch?v=2VnGlCEBmXU&pp=ygUZbWFjcm92b2ljZXMgbWljaGFlbCBldmVyeQ%3D%3D 

https://mostfavourednation.substack.com/p/the-art-of-retaliation
https://michael-hudson.com/2025/01/the-road-to-chaos-a-global-balance-of-payments-war/
https://www.bloomberg.com/opinion/articles/2025-02-05/trump-xi-play-to-win-at-sun-tzu-s-art-of-trade-war
https://www.bloomberg.com/opinion/articles/2025-02-05/trump-xi-play-to-win-at-sun-tzu-s-art-of-trade-war
https://www.newyorker.com/magazine/2025/02/10/the-us-militarys-recruiting-crisis
https://www.newyorker.com/magazine/2025/02/10/the-us-militarys-recruiting-crisis
https://www.rabobank.com/knowledge/d011459811-macrostrategy-versus-grand-macro-strategy
https://www.youtube.com/watch?v=2VnGlCEBmXU&pp=ygUZbWFjcm92b2ljZXMgbWljaGFlbCBldmVyeQ%3D%3D
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Appendix: 5-year chart of Nasdaq 100 (cont. future)

Source: Saxo
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Appendix: 5-year chart of Spotify

Source: Saxo
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