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The Saxo Market Call podcast - Wednesday, October 5, 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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Markets squeeze higher on CB “pivot” narrative – key tests ahead

Source: Saxo Group

S&P 500 Index future 

Source: Bloomberg
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Commodities: gold extends rally on CB pivot hopes. OPEC talks real 2m/day cut

Source: Saxo Group

XAUUSD (spot gold)

Dec. Brent Crude

Source: Saxo Group
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FX: USD back to neutral in EURUSD, tactically, still strong elsewhere

Source: Bloomberg
Source: Saxo Group and Bloomberg

EURUSD
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Stocks to watch today…

▪ Tesla/Twitter – Elon Musk announced 
yesterday that is proceeding with the deal 
to takeover Twitter for $54.20 per share. 
Tesla shares have downside risks to this 
deal in the event Musk must sell Tesla 
shares to finance deal.

▪ Tesco – better than expected like-for-like 
revenue and is maintaining its retail EBIT 
and raising FCF guidance. Keeps prices low 
for 1,000 everyday products.

▪ Semiconductors – several sell-side firms 
are out talking about a rebound in 2023 as 
pricing is some semiconductors are getting 
too low.

Source: Saxo Group

Tesla
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Earnings: Substitution effect to drive Lamb Weston growth?

Wednesday: Lamb Weston, Tesco, 
RPM International

Thursday: Seven & I, Conagra 
Brands, Constellation Brands, 
McCormick & Co

Source: Saxo Group

Lamb Weston
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0715-0800 – Eurozone final Sep. Services PMI 

0830 – UK final Sep. Services PMI 

Poland Central Bank Rate Announcement

OPEC+ meeting

1215 – US Sep. ADP Employment Change 

1230 – US Aug. Trade Balance 

1230 – Canada Aug. Building Permits 

1230 – Canada Aug. International Merchandise Trade 

1400 – US Sep. ISM Services 

1430 – US Weekly DoE Crude Oil and Product Inventories 

2000 – US Fed’s Bostic (non-voter) to speak 

0030 – Australia Aug. Trade Balance

Upcoming Calendar Highlights (all times GMT)

THU: ECB Meeting Minutes

FRI: Australia RBA Financial Stability Review, Canada Sep. 
Employment Data, US Sep. Change in Nonfarm Payrolls, US 
Sep. Unemployment Rate, US Sep. Average Hourly Earnings

Longer Term Calendar Highlights

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

Source: Saxo Group



Slide 9 //      Market Call Slide Deck     //      5 October 2022Slide 9 //  Market Call Slide Deck     // 5 October 2022

Appendix: Where do you find the equity theme baskets?


