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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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Nvidia options at root of much of volatility?

Source: Saxo

S&P 500 (cont.)
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Nvidia and the options circus…
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Jackson Hole…Jim Bianco research on Twitter/X
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FX: USD resurgent on swooning sentiment. Cue Powell/Lagarde

Source: Saxo

GBPUSD
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Source: Bloomberg.

Bad 20-year auction, good 30-year TIPS sale.
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Source: Bloomberg.

Front-term yields remain supported in ”higher for longer” sign
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Stocks to watch today…

▪ Advertising stocks – the EU Digital 
Services Act goes into effect today 
forcing many advertising firms 
adjust their operating models 
dialing down on personal ads.

Source: Saxo

Google
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Earnings Watch

Next week’s earnings releases 

Monday: Fortescue Metals, HEICO 

Tuesday: PDD Holdings, HP, Hewlett-
Packard Enterprise, NIO

Wednesday: Prudential, Salesforce, 
Crowdstrike, Pure Storage 

Thursday: UBS, Broadcom, VMware, 
Lululemon Athletica, Dell 
Technologies, Dollar General, 
MongoDB 
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Macro – calendar highlights (all times GMT)

Today’s Calendar Highlights

0800 – Germany Aug IFO 

1400 – US Final University of Michigan Sentiment 

1405 – Fed's Powell Speaks at Jackson Hole 

1900 – ECB's Lagarde Speaks at Jackson Hole

Upcoming Calendar Highlights

MON: AUS Jul Retail Sales, Dallas Fed Manufacturing Activity, 

TUES: Japan Jul Jobless rate, US Conf. Board Consumer 

Confidence, WED: Aus Jul Building Approvals, UK Jul 

Mortgage Approvals, Eurozone Aug Consumer Confidence, 

Ger Aug CPI, US Aug ADP Employment Change, US Q2 GDP, 

US Jul Pending Home Sales, THURS: Jap Jul Retail Sales, Jap 

Jul Industrial Production, China Aug Mfg PMI, EU Aug CPI, Ger 

Job Report, Eurozone Aug CPI & Unemployment Rate, US Initial 

Jobless Claims, US Jul PCE Deflator, FRI: China Caixin PMI, UK 

Aug House Prices, US Aug Job Report

Longer Term Highlights

Sep 14 – ECB Meeting

Sep 20 – FOMC Meeting
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Appendix: S&P 500 5-year chart

Source: Saxo 

S&P 500 futures (cont.)



Slide 12 |  Saxo Market Call  |  25 August 2023

Appendix: Where do you find the equity theme baskets?
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