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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



Slide 2 |  Saxo Market Call  |  02 January 2023

Reminder: Have a listen to our Special Edition podcasts from last 2 weeks
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Markets stabilize after recent slide, mini-trauma from BoJ move

S&P 500 future

Source: Saxo
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Cluster of FT front page article shows the dilemma for energy markets

Source: Saxo
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When does the EU recognise the system costs of renewables?

Source: Bloomberg
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EU gas slumps further on warm weather

Source: Saxo
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FX: JPY strength in anticipation of BoJ shift, but note US yields

USDJPY

Source: Bloomberg
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Specs begin 2023 with biggest EUR long in 23 months

Source: Saxo

Source Bloomberg

Spot GoldTTF Gas
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Hedge funds loaded up on commodities ahead of yearend

Source: Saxo

Spot Silver

Source: World Gold Council
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Brent crude length jumped the most in 17 months

Source: Saxo

Source: Saxo

Spot GoldWTI Crude Oil Brent Crude Oil

Source: Saxo
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Earnings Watch

Source: Saxo

Walgreens Boots

Thursday: Walgreens Boots 
Alliance, Conagra Brands, 
Lamb Weston, Constellation 
Brands, RPM International 

Friday: Naturgy Energy Source: Bloomberg
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Macro – calendar highlights

Today’s Calendar Highlights (all times GMT)

0815-0900 – Eurozone Final Manufacturing PMI 

UK Markets Closed 

US Markets Closed 

0145 – China Dec. Caixin Manufacturing PMI 

Upcoming Calendar Highlights (all times GMT)

TUE: Germany Dec. CPI 

WED: US Dec. ISM Manufacturing, US FOMC Minutes

THU: China Dec. Caixin Services PMI, US Dec. ADP 

Payrolls Change, US Nov. Trade Balance

FRI: Eurozone Dec. CPI, Canada Dec. Employment Data,  

US Dec. Average Hourly Earnings, US Dec. Nonfarm 

Payrolls Change, US Dec. Unemployment Rate, US Dec. 

ISM Services
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Appendix: 5-year chart of SPY (S&P 500 index ETF)

Source: Saxo

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