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The Saxo Market Call podcast - Friday, July 1, 2022

Questions and comments to Marketcall@SaxoBank.com 

NOTE: 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.
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US equities: quarter-end today as market losing altitude fast again

Source: Saxo Group

Nasdaq 100 future
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Financial conditions to pull equities lower

Source: Bloomberg



Slide 4 //      Market Call Slide Deck     //      1 July 2022Slide 4 //  Market Call Slide Deck     // 1 July 2022

Stocks to watch today…

▪ Micron – Q4 outlook spooks investors with 
revenue guidance of $6.8-7.6bn vs est. 
$9.1bn. Sees 2022 phone market down 
130mn unit vs estimates and 10% decline in 
PC market.

▪ India equities – raises taxes on local oil 
production, import tax on gold, and taxes on 
exports of gasoline and diesel

▪ Siemens – hit by $2.9bn writedown
reflecting lower valuation of its turbine 
business suffering from the energy crisis

Source: Saxo Group

Micron
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FX: focus on USD/risk and JPY crosses

Source: Saxo Group

Source: Saxo Group and Bloomberg

USDJPY



Slide 6 //      Market Call Slide Deck     //      1 July 2022Slide 6 //  Market Call Slide Deck     // 1 July 2022

Natural gas: The Freeport LNG explosion and Russian supply cut

Source: Saxo Group Source: Bloomberg
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Gold challenged by dollar, lower inflation projections and silver weakness

Source: Saxo Group

2016-2020 average price before the 2021 blowup

Spot Gold



Slide 8 //      Market Call Slide Deck     //      1 July 2022Slide 8 //  Market Call Slide Deck     // 1 July 2022

Industrial metal rout on China and global growth worries

Source: Saxo Group

HG Copper
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Q2 earnings season starts in two weeks…
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0715-0800 – Eurozone Final Jun. Manufacturing PMI 

0800 – Poland Jun. CPI

0830 – UK Final Jun. Manufacturing PMI 

0900 – Eurozone Flash Jun. CPI 

1400 – US Jun. ISM Manufacturing 

Upcoming Calendar Highlights (all times GMT)

MON: US Market Closed, Switzerland Jun. CPI, 

TUE: South Korea Jun. CPI, China Jun. Caixin Services PMI, 
Australia RBA Cash Target, UK Bank of England Financial 
Stability Report

WED: US Jun. ISM Services, US May. JOLTS Job Openings, 
US FOMC Minutes

THU: Poland Rate Announcement, US Jun. Challenger Job 
Cuts, US May Trade Balance

FRI: Canada Jun. Employment Change, US Jun. Nonfarm 
Payrolls Change, US Jun. Average Hourly Earnings, US Jun. 
Unemployment Rate
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5-year chart of Nasdaq 100 future (cont.)

Source: Saxo Group



Slide 12 //      Market Call Slide Deck     //      1 July 2022Slide 12 //  Market Call Slide Deck     // 1 July 2022

Appendix: Where do you find the equity theme baskets?


