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• Intro

• Introductie FX

• Uw rekening openen en de eerste trade 

• De presentatie zal in het Engels zijn

Programma



• Sheets

• Video

• Chat; stel uw vragen!

• Poll: Ik heb ….. ervaring met handelen in FX

Werking webinar



4 23-08-29

De informatie die tijdens het webinar wordt besproken is niet bedoeld als individueel 
beleggingsadvies of als een individuele aanbeveling tot het doen van bepaalde beleggingen.
 
De beloning van de spreker(s) staat/stond/zal niet direct of indirect in relatie (staan) met zijn 
(hun) specifieke aanbevelingen of standpunten. 

Ondanks het feit dat Saxo Bank alle zorgvuldigheid in acht neemt bij het samenstellen van de 
inhoud van de webinars, en daarbij gebruik maakt van bronnen die betrouwbaar geacht 
worden, kan Saxo Bank niet instaan voor de juistheid, volledigheid en actualiteit van de 
geboden informatie. 

Indien u zonder verificatie of advies gebruikmaakt van de verstrekte informatie, doet u dat 
voor eigen rekening en risico. 

Aan de informatie die tijdens het webinar wordt besproken kunnen geen rechten worden 
ontleend.

De waarde van uw belegging kan fluctueren. In het verleden behaalde resultaten bieden geen 
garantie voor de toekomst

Disclaimer 



Introduction FX
What to know and how to trade

September 2023

Disclaimer
These slides 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.

John J. Hardy, Head of FX Strategy



Who is John J. Hardy



How do you see the FX-market?

• Size

• Global importance

• Is it for traders/investors/hedgers?



What makes the FX market attractive?

• The liquidity?

• The trading hours? 24/5

• The leverage?

• The hedging possibilities?

• A way to express your view on the world?



The most important pairs

1. EUR/USD  Euro/US Dollar   28%

2. USD/JPY Dollar/Yen   13%

3. GBP/USD Pond/US Dollar   11%

4. AUD/USD Austr. Dollar/US Dollar  5,2%

5. USD/CAD US Dollar/Canada Dollar 4,8%

6. USD/CHF US Dollar/Zwitserse Frank 4,6%

7. NZD/USD NZ Dollar/US Dollar  4,1%

8. EUR/JPY Euro/Yen   3,9%

9. GBP/JPY Pond/Yen   3,6%

10. EUR/GBP Eur/Pond   2,8%



Time zones



What are the biggest traps to avoid?

• Leverage?

• Size?

• No stops?

• No strategy?

• Poll: Ik verwacht dat EUR/USD over een jaar ….. zal staan



What size to trade?

• The lot size of FX pairs is 100.000 units of the base currency

• So, 1 lot in EUR/USD = 100.000 EUR

• Long EUR/USD at 1.0800 and a 1% move to 1.0692 means a loss of 

108 pips = $1080

• Solution? Trade smaller

•  There are no costs for small order sizes



How to get started?

• What should be some key points to adress before you get involved 

in FX-trading?

• What is your trading capital?

• What is your strategy?

• Day trader or swing trader?

• Technical or fundamental aproach?



• A very liquid market: $7.5 trillion daily volumes (BIS report, 2022)

• You are trading a relationship – simultaneously long and short

• You don't actually "own" the currencies, though you of course take risk

• "Spot" FX is a position that generally "settles" two days from now, is 

"rolled" every day

• Two main risks: exchange rate risk and interest rate or "carry"

Trading FX – what are you trading?



FX Trade P/L and approximate daily risk level

• EURUSD – world's most traded currency pair

• Daily ATR – Average True Range = approx. 75 pips as of August, 2023

• Sell 100,000 EURUSD at 1.0845

• Buy EURUSD back ("cover") at 1.0795 (profit of 50 pips).

• A trade example with a 50-pip profit:

Rate EUR USD

Sold 1.0845 100.000 108.450

Bought 1.0795 100.000 107.950

P / L 500



FX Trade module in the SaxoTraderGO platform



• Central bank policy: Change in interest rates / QE

• Fiscal policy: Examples: Trump '16, Reagan early 80's, UK pre-Brexit

• Liquidity / Gen Sentiment

• (Investment flows) A derivative of all of the above.

What impacts exchange rates for currencies?



• The US dollar "smile":

• Up if Fed on rate-hiking war path

• Up if drama in global markets

USD matters most if there is drama



USD – long term erosion of trust a prominent risk

Trump supply-
side stimulus

Bidenomics



US interest payments still cheaper than in 1980's-90's



USDJPY and 10-year treasury yields

• Is the JPY overdue a massive 

correction?

• Either: Interest rate cycle turns

or Bank of Japan capitulates...



Trees do not grow into heaven in currency markets

• Long Mexican Peso versus Japanese 

yen has returned 120% over the last 

three years with >sub 11% max. 

drawdown

• Often emerging market currencies are 

an easy way to gain exposure to an EM 

story rather than underlying investments 

in stocks/bonds



• Brent Donnelly

Professional market maker/trader 

and excellent writer

A book recommendation!



• FX is for

Example of FX Technical analysis: GBPUSD

Kwarteng/Truss 
mini-budget

Resistance

Support

1.2000 in play



Example of FX Technical analysis: GBPUSD

Test of trend 
support (38.2% 
Fibonacci)

Survives test 
of support line 
(old high=new 
support)



Example of FX Technical analysis: GBPUSD

1.2630 is 38.2% 
of A-wave Reversal ?

~1.2630 is 
61.8% of B-
waveB

A



Account opening



How to open the separate FX-account

• Before you can trade FX, you must open a FX account

• This can be done in SaxoInvestor and SaxoTraderGO

• The trading itself is only possible in SaxpTraderGO and 

SaxoTraderPRO

• Before you can start you must do a test and pass it, otherwise you 

are not allowed to trade

• Funding can be done between Saxo accounts and the money is 

available in seconds



Opening FX-account



Opening FX-account



Opening FX-account



Opening FX-account



Opening FX-account



Opening FX-account



Opening FX-account



Order types



Orders 1 



Orders 



Orders 2 



Orders 3 



Orders 4 



Orders 4 



Order overview



Ordering 



Order cancel



The roll



The roll

• FX spot is traded mostly on a intraday basis

• Nevertheless, you can ‘take the position overnight’ (= the roll)

• But then the different interest rates come into play

• These will determine if the roll is a cost or a benefit



The roll



The roll



• FX: Should understand the dynamics before trading

• Can trade highly technically, but fundamental awareness essential

• Economic data releases

• Central bank meetings and anticipation around these

• Fiscal policy

• What themes are moving the market

• Stick to the most liquid (mostly USD) pairs

Conclusions: Trading FX



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)
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https://www.home.saxo/legal/niird/notification
https://www.home.saxo/legal/disclaimer/saxo-disclaimer
https://www.home.saxo/legal/saxo-select/disclaimer


Dank voor uw aandacht
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