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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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US equity sell-off continues – high beta sectors very heavy. Europe weak.

S&P 500 future

Source: Saxo
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FX: USD attempt to find support patchy at best, ECB hawks keeping EUR bid

GBPUSD 

Source: Saxo
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Commodity ETFs challenge resistance led by metal and oil product strength

Source: Saxo

Source: Saxo

Source: Saxo

Brent Crude Oil

Invesco BCOM ETF
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Fuel product strength unpins crude – Refinery outages and Russia embargo

Source: Saxo

Source: Saxo

US refinery input
RBOB Gasoline
NY ULSD (diesel)
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Earnings Watch

Friday: Investor, Sandvik, Ericsson, 
Schlumberger

Sandvik 
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Macro – calendar highlights (all times GMT)

1330 – Canada Nov. Retail Sales 

1400 – US Fed’s Harker (voter 2023) to speak 

1500 – US Dec. Existing Home Sales 

1800 – US Fed’s Waller (Voter) to speak 

Upcoming Calendar Highlights

MON: Bank of Japan Minutes (Dec. meeting),

TUE: Australia Dec. NAB Business Survey, Eurozone Feb. 

Flash Manufacturing and Services PMI

WED: New Zealand Q4 CPI, Australia Q4 CPI, Germany 

Jan. IFO Business Climate, Bank of Canada Rate Decision, 

THU: South Africa RB Rate Announcement, US Q4 GDP 

estimate, US Dec. Durable Goods Orders, US Dec.New

Home Sales

FRI: US Dec. PCE Inflation

Longer term calendar highlights

Feb 1 – FOMC Meeting

Feb 2 – ECB Meeting, BoE Meeting

Mar 10 – Bank of Japan Meeting
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Appendix: 5-year chart of S&P 500 Index

Source: Saxo

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