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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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Saxo’s Quarterly Outlook is out     Link: goto.saxo/QO
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Market celebrates yield dip on weak ISM? Ignores oil spike.

Source: Saxo

S&P 500 future
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FX: USD wilts on ISM Manufacturing release, lower treasury yields.

EURUSD

Source: Saxo
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Gold and OPEC both see an incoming economic slowdown

Source: Saxo

Source: Saxo

Spot Gold
Brent Crude Oil
(Mind the +3 dollar gap)
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Kansas Wheat rally on worst crop conditions since 1996

Source: Saxo

Source: Saxo

Kansas HRW Wheat
Kansas – Chicago 
Wheat Spread
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Stocks to watch today…

▪ Teck Resources – the board has 
rejected a 20% takeover premium 
offer from Glencore which is 
seeking to buy Teck’s $3.4bn 
annual copper business.

▪ Illumina – ordered by FTC to 
divest its 2021 acquisition of 
early-stage cancer detection 
company Grail.

Source: Saxo

Teck Resources
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Earnings Watch – This Week

Wednesday: Industrivärden, 
Conagra Brands, Sodexo 

Thursday: Seven & I, RPM 
International 

Friday: Aoen, Yaskawa Electric 

Source: Conagra Brands

Source: Bloomberg

Conagra Brands quarterly financials
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Macro – calendar highlights (all times GMT)

0900 – Eurozone Feb. PPI 

1201 – New Zealand Mar. CoreLogic House Prices 

1230 – Canada Feb. Building Permits 

1400 – US Feb. JOLTS Job Openings 

1400 – US Feb. Factory Orders 

1430 – UK Bank of England Chief Economist Huw Pill to 

speak 

1730-45 – Fed speakers Cook and Collins at conference 

2030 – API's Weekly Crude and Fuel Stock Report 

2245 – US Fed’s Mester (non-voter) to speak 

0200 – New Zealand RBNZ Official Cash Rate decision 

0230 – Australia RBA Governor Lowe to speak

Upcoming Calendar Highlights

WED: US Mar. ADP Employment Change, US Mar. ISM 

Services

THU: China Caixin Mar. Services PMI, Canada  Mar. 

Unemployment Rate/Employment Change

FRI: US Mar. Unemployment Rate, UN FAO’s Global Food 

Price Index, US Mar. Change in Nonfarm Payrolls, US 

Mar. Average Hourly Earnings



Slide 10 |  Saxo Market Call  |  04 April 2023

Appendix: S&P 500 Index 5-year chart

Source: Saxo

S&P 500 continuous future
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Appendix: Where do you find the equity theme baskets?
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