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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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SMC Listeners’ survey – Week 19 (Week ending May 12, 2023)
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SMC Listeners’ survey – Week 19 (Week ending May 12, 2023)

Those who noted ”Other”

• All of the above

• Regional banks, bank system fragility, bank crises, etc....

• I'm a stock picker, fundamentals and growth prospects. Small, big, 

boring, exciting, don't care.

• Commodities: When to go all in?   Oil: above 100 or below 50?

• A mix of everything please....Good balance already, Don't change....😎
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SMC Listeners’ survey – Week 19 (Week ending May 12, 2023)
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SMC Listeners’ survey – Week 19 (Week ending May 12, 2023)

Market ”pricing” 200 
bps of Fed rate cuts
over next 18 months
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SMC Listeners’ survey – Week 19 (Week ending May 12, 2023)

😢

😎

🧐

🧐
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FX: Sterling mean reverts after Bank of England

Source: Saxo

GBPUSD
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The excitement continues to be in AI and related stocks

Source: Saxo

Nasdaq 100 continuous futures
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Copper tumble triggers silver correction

Source: Saxo

Source: Bloomberg, API Saxo

HG Copper

Spot Silver
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Macro – calendar highlights (all times GMT)

1115 – Bank of England Chief Economist Huw Pill to speak 

1400 – US Preliminary University of Michigan Sentiment 

1600 – USDA's World Agricultural Supply & Demand Estimates 

(WASDE) 

Upcoming Calendar Highlights

MON: Sweden Apr. CPI, US May Empire Manufacturing

TUE: Germany May ZEW Survey, US Apr. Retail Sales, Canada 

Apr. CPI, US Apr. Industrial Production, US May NAHB Housing 

Market Index

WED: US Apr. Housing Starts/Building Permits

THU:  Australia Apr. Employment Data, US May Philly Fed 

Survey, Canada Bank of Canada Financial System Review, 

FRI: Japan Apr. CPI,  G-7 Meeting in Japan

Longer Term Highlights

June 14 – FOMC Meeting
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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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