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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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Introducing the weekly Saxo Market Call podcast survey!

Your weekly chance to provide feedback 
and drive the content of the Wednesday
and Friday podcasts!

Link to Week 19 Survey:
https://www.surveymonkey.com/r/9NZ39G2 
https://www.surveymonkey.com/r/9NZ39G2

https://www.surveymonkey.com/r/9NZ39G2
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Markets on edge – will US CPI really tell us anything

Source: Saxo

S&P 500 cont. future
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A little perspective on US real estate market…
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FX: Waiting for US CPI – can i prove much of a catalyst?

Source: Saxo

EURUSD
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Crude oil bounces on SPR news but risk appetite remains weak ahead of CPI

Brent Crude Oil

Source: Saxo

Source: Bloomberg, API Saxo
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Beaten down grains sector looks to new season for guidance 

Source: Saxo

Brent Crude
Spot Gold

The May WASDE report will include stock estimates for the 2023/24 season
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Stocks to watch today…

▪ Vestas – Q1 revenue and EBIT beat 
estimates but reiterates fiscal year 
revenue and EBIT margin guidance. 
Shares are up 2.5%

▪ Toyota – Q4 operating income up
35% y/y and revenue up 19% y/y. 
FY24 guidance in line with 
estimates. Expecting unit sales of 
11.4mn. Shares were up 1%

▪ Airbnb – small beat on Q1 revenue 
and EBITDA but weaker than 
estimated Q2 revenue guidance and 
expected decline in the average 
daily rate spooked investors sending 
shares down 12% in extended 
trading.

Source: Saxo

Vestas
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Earnings Watch

Today: Nutrien, Vestas Wind Systems, 
Genmab, Credit Agricole, Siemens 
Healthineers, E.ON, Toyota, SoftBank, 
Panasonic, Compass, Disney, Trade Desk, 
Li Auto, Roblox 

Thursday: Verbund, Coloplast, Engie, 
Deutsche Telekom, Merck, Bayer, Hapag-
Lloyd, RWE, Takeda Pharmaceuticals, 
Honda Motor, 3i Group, ING Groep, 
JD.com 

Friday: Societe Generale, Allianz, 
Richemont 

Source: Bloomberg

Disney quarterly financials
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Macro – calendar highlights (all times GMT)

1230 – Canada Mar. Building Permits 

1230 – US Apr. CPI 

1430 – US Weekly DoE Crude Oil and Product Inventories 

1600 – Switzerland SNB President Jordan to speak 

1700 – US 10-year Treasury Auction

Upcoming Calendar Highlights

THU: China Apr. PPI/CPI, UK Bank of England Rate 

Announcement, US Apr. PPI, US 30-year T-Bond auction, 

OPEC’s Monthly Oil Market Report

FRI: USDA’s World Agriculture Supply & Demand Estimates 

(WASDE), US May Preliminary University of Michigan 

Sentiment

Longer Term Highlights

May 14 – Turkish Election

May 19-21: G-7 Meeting in Japan
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Appendix: S&P 500 Index 5-year chart

Source: Saxo

S&P 500 continuous future



Slide 12 |  Saxo Market Call  |  10 May 2023

Appendix: Where do you find the equity theme baskets?
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