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The Saxo Market Call podcast - Wednesday, December 1, 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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Markets jangled anew by Fed’s clear hawkish tilt

Source: Saxo Group
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Short-term noise but Powell comments could close the gap

Nasdaq 100 (blue) vs Stoxx 50 (orange)

Source: Bloomberg
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Important to keep one eye on credit and market breadth

JNK Corporate Bond ETF

Russell 2000 index
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US yields react to Powell comments

Dec ‘22 EuroDollar STIR

US 10yr Note future
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More hawkish Fed with an overlay of omicron headline risk...oh  dear

USDJPY
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30 years of gains in value stocks have been totally eradicated

Value vs Growth

Source: Bloomberg
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Stocks to watch today…

▪ Nel – is downgraded in recent in recent 
analysis on risk to orders in 2022 and 
increased competition. Orders in 2021 have 
been lower than in 2020.

▪ Salesforce – disappointed on Q4 guidance 
last night with shares down 6% in extended 
trading.

▪ Twitter – Cathie Wood’s Ark Invest has 
bought 1mn shares after founder and CEO 
Jack Dorsey is stepping down.

▪ Chinese ADRs – the Chinese government 
has just announced that it will close to the 
loophole allowing foreign listings. Could put 
pressure on Chinese ADRs.

Source: Saxo Group

Salesforce
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Earnings Watch: Can Crowdstrike maintain growth and cash generation?

Today: Trip.com, Royal Bank of Canada, 
National Bank of Canada, Snowflake, 
Synopsys, Crowdstrike, Veeva Systems, 
Okta, Splunk, Elastic, Five Below

Thursday: Canadian Imperial Bank of 
Commerce, Toronto-Dominion Bank, Cooper 
Cos, Marvell Technology, DocuSign, Ulta
Beauty, Asana, Dollar General, Kroger

Friday: Bank of Montreal

Source: Saxo Group
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0730 – Switzerland Nov. CPI 

0815-0900 – Euro Zone Final Nov. Manufacturing PMI 

1315 – US Nov. ADP Employment Change 

1330 – Canada Oct. Building Permits 

1445 – US Nov. Final Markit Manufacturing PMI 

1500 – US Fed Chair Powell, Treasury Secretary Yellen to 
testify before House panel 

1500 – US Nov. ISM Manufacturing 

1530 – DOE’s Weekly Crude Oil and Fuel Inventories 

1900 - Fed Beige Book 

0030 – Australia Oct. Trade Balance 

Upcoming Economic Calendar Highlights

THU: OPEC+ meeting to decide Jan Production level, UN 
FAO’s Food Price Index

FRI: China Nov. Caixin Services PMI, Canada Nov. 
Employment Data, US Nov. Nonfarm Payrolls Change, US 
Nov. Unemployment Rate, US Nov. Average Hourly Earnings, 
US Nov. ISM Services
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Appendix: 5-year chart of US S&P 500 index

Source: Saxo Group
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Appendix – 5-year chart of Nasdaq 100 and Stoxx 50 futures

Source: Bloomberg
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Appendix: Where do you find the equity theme baskets?



Slide 14 //  Market Call Slide Deck     // 1 December 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

