
 

 

 

Thursday, February 04, 2010 Daily Trading Stance  

Theme Comment 

 Range-trading sessions for equities in the US and Asia means that we will open slightly higher in Europe. We are still 

bullish on risk, but we prefer to buy breaks today instead of dips. Good earnings reports like Deutsche Bank’s this 

morning are potential triggers together with German factory orders. 

 Also watch out for ECB’s rate decision today at 12:45 GMT (1.00% expected vs. 1.00% prior). And as always on a 

Thursday, jobless claims data from the US at 13:30 accompanied today by Nonfarm Productivity where consensus is 

for a 6.5% increase QoQ vs. 8.1% prior. 

 
Economic Data Releases  

Country Time (GMT) Name Saxo Consensus Prior 

GE 11:00 Factory Orders MoM / YoY (DEC)  0.2% 2.8% 

UK 12:00 Bank of England Rates & Asset Purchases  0.50% / 200B 0.50% / 200B 

US 15:00 Factory Orders MoM (DEC) 0.7% 0.5% 0.6% 

       

FX Daily stance Comment 

EURUSD - Big rejection yesterday – look for break of 1.3850 to take us to 1.3750 or lower. Resistance 1.3935. 

USDJPY 0 90.95 resistance break attempt failed yesterday – could be a tactical sell back to 90.00. 

EURJPY 0/- Looks ugly if 125.80/126.00 area gives way tactically to downside and test of sub 125.00 recent low. 

GBPUSD - Watching big line at 1.5850/35 with interest after big squeeze yesterday caught market on wrong foot. 

AUDUSD - Still looking for a test of the 200-day moving average eventually down below 0.8600. 0.8780 must fall first. 

 

FX-Options Comment 

EURUSD Vols held well with market paying up for EUR puts. Backend turned bid by the end of the 

 London session and market still seems positioned for more downside. 

USDJPY Yen vols softer across the curve except for the 1w Tokyo cut which traded 12.9 versus 12.3  

 yesterday despite the 1w now falling over a holiday. Mid curve upside offered. 

AUDUSD Gamma trades lower in a quiet session with spot failing to break new lows. Market seems 

 to be long gamma looking at the offers in the interbank market and also spot price action. 

 

Equities Daily stance Comment 

DAX 0/+ Buy at the break of 5688 targeting 5723. S/L below 5671. 

FTSE 0/+ Buy at the break of 5272 targeting 5308. S/L below 5253. 

S&P500 0/+ Buy at the break of 1101 targeting 1108. S/L below 1098. 

NASDAQ100 0/+  
DJIA 0/+  

 

Commodities Daily Stance Comment 

Gold 0/+ Buy around 1100 targeting 1106. S/L below 1096. 

Silver 0/+ Buy around 16.15 targeting 16.25. S/L below 16.09 

Oil (CLH0) 0/+ Buy around 76.16 targeting 76.75. S/L below 75.80. 

  

Earnings Releases  

Country Time (GMT) 

(G(GMT)(GMT

) 

Name EPS exp. EPS prior Comment 

GB  Vodafone    

SP 07:30 Banco Santander 0.238 0.260  

US  MasterCard 2.485 3.480  
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Daily Trading Stance  

Credit Default Swaps are expressions for the 

perceived default risk in a company. Now at 50. 

Volatility at different time horizons. Too low, now? Spreads are easing, but still showing tight 

corporate debt markets. 

 The VIX Index is now at 22. 

USD breakeven 10 Year – an expression for measuring 

inflation expectations.  
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General 

These pages contain information about the services and products of Saxo Bank A/S (hereinafter referred to as “Saxo Bank”). The material is provided for informational purposes 
only without regard to any particular user's investment objectives, financial situation, or means. Hence, no information contained herein is to be construed as a analysis; or an 
offer to buy or sell; or the solicitation of an offer to buy or sell any security, financial product, or instrument; or to participate in any particular trading strategy in any jurisdiction in 
which such an offer or solicitation, or trading strategy would be illegal. Saxo Bank does not guarantee the accuracy or completeness of any information or analysis supplied. Saxo 
Bank shall not be liable to any customer or third person for the accuracy of the information or any market quotations supplied through this service to a customer, nor for any 
delays, inaccuracies, errors, interruptions or omissions in the furnishing thereof, for any direct or consequential damages arising from or occasioned by said delays, inaccuracies, 
errors, interruptions or omissions, or for any discontinuance of the service. Saxo Bank accepts no responsibility or liability for the contents of any other site, whether linked to this 
site or not, or any consequences from your acting upon the contents of another site. Opening this website shall not render the user a customer of Saxo Bank nor shall Saxo Bank 
owe such users any duties or responsibilities as a result thereof. 

 

Analysis Disclosure & Disclaimer 

Risk warning 

Saxo Bank A/S shall not be responsible for any loss arising from any investment based on any analysis, forecast or other information herein contained. The contents of this 

publication should not be construed as an express or implied promise, guarantee or implication by Saxo Bank that clients will profit from the strategies herein or that losses in 

connection therewith can or will be limited. Trades in accordance with the analysiss in an analysis, especially leveraged investments such as foreign exchange trading and 

investment in derivatives, can be very speculative and may result in losses as well as profits, in particular if the conditions mentioned in the analysis do not occur as anticipated. 


