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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  |  29 November 2022

Hopes for easing of China covid restrictions boost sentiment

US S&P 500 index

Source: Saxo
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Market taking a strong view on the forward Fed curve. Huge cuts in ’24!

Source: Bloomberg
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FX: USD volatile, awaiting incoming data. CNH trying to come back

EURUSD

Source: Saxo
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OPEC+ production cut speculation lifts crude oil. 

Source: Saxo

Biggest two-week reduction (to Nov 22) in 
bullish oil bets since September 2020. 

Dalian Corn

Brent Crude Oil
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US wheat can’t compete with ample and cheap Black Sea supplies

Source: Saxo

Specs hold biggest short bet since May 2019

CBOT Wheat
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NWE power surge on low wind, falling temperatures & nuclear outages

Source: Saxo
US Natural Gas

Source: Saxo
Source: Bloomberg

German Day Ahead Power

TTF Dutch Gas 
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Stocks to watch today…

▪ Pinduoduo – significantly better 
than expected Q3 revenue and 
EPS driven by strong tailwinds 
from the strict Chinese Covid 
policies. Shares rose 12 %.

▪ CD Projekt – Q3 net income
above expectation as Cyberpunk 
2077 game is staging a comeback 
due to a Netflix anime series.

CD Projekt

Source: Saxo



Slide 9 |  Saxo Market Call  |  29 November 2022

Earnings Watch

Source: Saxo

Crowdstrike

Today: Li Auto, DiDi Global, Bank of 
Nova Scotia, Intuit, Workday, 
Crowdstrike, HP Enterprise, NetApp, 
Shaw Communication

Wednesday: Royal Bank of Canada, 
National Bank of Canada, Salesforce, 
Synopsys, Snowflake, Splunk, Hormel 
Foods, KE Holdings

Thursday: Canadian Imperial Bank of 
Commerce, Bank of Montreal, 
Toronto-Dominion Bank, Marvell 
Technology, Veeva Systems, Ulta
Beauty, Zscaler, Dollar General, 
Kroger
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Macro – calendar highlights

Today’s Calendar Highlights (all times GMT)

0800 – Spain Nov. CPI 

0930 – UK Oct. Mortgage Approvals/Consumer Credit 

1000 – Eurozone Nov. Confidence Surveys 

1300 – Germany Nov. Flash CPI 

1330 – ECB's Schnabel to speak 

1330 – Canada Sep. GDP 

1400 – US Sep. S&P CoreLogic Home Prices 

1500 – UK Bank of England Governor Bailey to testify 

1500 – US Nov. Consumer Confidence  

2130 – API's Weekly Crude and Fuel Stock Report 

0030 – Australia Oct. CPI 

0130 – China Nov. Manufacturing and Non-manufacturing 

PMI 

Upcoming Calendar Highlights (all times GMT)

WED: Australia Oct. CPI, China Nov. Manufacturing & 

Non-manufacturing PMI, Poland Nov. CPI, Eurozone Nov. 

CPI, US Nov. ADP Employment Change, US Oct. JOLTS 

Job Openings, US Fed Chair Powell to speak, US Fed 

Beige Book

THU: China Nov. Caixin Manufacturing, US Oct. PCE 

Inflation, US Nov. ISM Manufacturing

FRI: Canada Nov. Employment Data, US Nov. Change in 

Nonfarm Payrolls, US Nov. Unemployment Rate, US Nov. 

Average Hourly Earnings

Longer Term Calendar Highlights

Dec 8-12 – China’s Central Economic Work Forum 

(Economic objectives for 2023)

Dec 13 – US November CPI

Dec 14 – FOMC Meeting

Dec 15 – ECB Meeting
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Appendix: 5-year chart of S&P 500 index

Source: Saxo

S&P 500 index
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Appendix: Where do you find the equity theme baskets?


