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The Saxo Market Call podcast - Thursday, August 11, 2022

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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Equities sustain enthusiastic reaction to soft Jul. CPI, even if yields unchanged

Source: Saxo Group

S&P 500 future
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US July CPI softer on airfare and energy price drops. Shelter suspect…

Source: https://www.bls.gov/news.release/cpi.t01.htm
Source: Bloomberg

US 10-year Yield Benchmark
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Little confidence on inflation until late Q1 2023…

Source: Bloomberg

US CPI Core m/m
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Next step for Fed, Jackson Hole if financial conditions to tighten…

Source: Bloomberg

Chicago Fed 
Financial Conditions Index
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FX: Tension in USDJPY reaction and US treasury non-reaction

Source: Saxo Group
Source: Saxo Group and Bloomberg

USDJPY
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Gold lower as risk on reigns; Copper lifted by easing recession concerns

Source: Saxo Group

2016-2020 average price before the 2021 blowup

Spot Silver

Source: Saxo Group

Spot Gold

HG Copper

Source: Saxo Group
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Crude oil rise as gasoline stocks slumps on demand and strong exports

Source: Saxo Group

WTI Crude Oil
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Stocks to watch today…

▪ Siemens – cuts its profit guidance on
impairments in its energy division. However,
the order intake is very strong.

▪ Orsted – lift fiscal year EBITDA guidance by 
DKK 1bn, but the DKK 20-22bn range is still 
below market expectations.

▪ Disney – much better-than-expected 
subscriber figures on Disney+ and profits 
are coming back faster.

▪ Coupang – lift its fiscal year EBITDA outlook 
from $-400mn to positive. Shares up 6%.

Source: Saxo Group

Disney
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Can NIO deliver an upside surprise on its outlook?

Today: KBC Group, Brookfield Asset 
Management, Orsted, Novozymes, 
Siemens, Hapag-Lloyd, RWE, China 
Mobile, Antofagasta, Zurich Insurance 
Group, NIO, Rivian Automotive

Friday: Flutter Entertainment, Baidu

Source: Saxo Group

NIO
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0800 – IEA's Monthly Oil Market Report 

1230 – US Weekly Initial Jobless Claims 

1230 – US Jul. PPI 

1430 – US Weekly Natural Gas Storage Change 

1700 – US Treasury to auction 30-year T-Bonds 

2330 – US Fed’s Daly (Non-voter) to speak 

During the day: OPEC’s Monthly Oil Market Report 

Upcoming Calendar Highlights (all times GMT)

FRI: Sweden Jul. CPI, UK Q2 GDP Estimate, US Preliminary 
Aug. University of Michigan Sentiment. WASDE

Aug 25-27 – Fed’s Jackson Hole, Wyoming forum

Sep 21 – FOMC Meeting

Sep 25 – Italian election

Nov 8 – US Mid-term election
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5-year chart of S&P 500 futures (cont.)

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


