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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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Weakness continues in equities

Source: Saxo

S&P 500 (cont.)
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Source: Bloomberg.

Fed minutes and ugly JGB 20-year auction sends yields higher globally
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Junk is too expensive: time to look at quality.

Source: Bloomberg.
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Copper remains heavily correlated to USDCNH

53%

Source: Saxo 

Source: Bloomberg

HG Copper

USDCNH correlations (20-day look back) - Source: Bloomberg
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Commodity ETF flows: Broad selling led by gold and crude oil

53%

Source: Saxo

Source: Bloomberg

Spot Gold
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Stocks to watch today…

▪ Adyen – shares down 22% on 
big miss on 1H volume (€426bn 
vs est. €464bn) and EBITDA 
margin (43% vs est. 49%)

▪ Orsted – trading around the lows 
from the early days of the 
pandemic. The green 
transformation trade has the
weakest momentum of all of our 
theme baskets.

Source: Saxo

Orsted
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Earnings Watch

Today: Telstra, Coloplast, CNOOC, 
Adyen, Nibe Industrier, Geberit, 
Walmart, Applied Materials, Ross 
Stores 

Friday: Kingspan, Deere, Palo Alto 
Networks, Estee Lauder, XPeng

Walmart quarterly financials

Source: Bloomberg
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Macro – calendar highlights (all times GMT)

Today’s Calendar Highlights

1230 – US Initial Jobless Claims

1230 – Philadelphia Fed Business Outlook

1430 – EIA's Weekly Natural Gas Storage Change

Upcoming Calendar Highlights

FRI: Japan Jul CPI, UK Jul Retail Sales, Eurozone Jul CPI 

Longer Term Highlights

August 24-26 Fed Jackson Hole Symposium “Structural 

Shifts in the Global Economy”. 
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Appendix: S&P 500 5-year chart

Source: Saxo 

S&P 500 futures (cont.)
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Appendix: Where do you find the equity theme baskets?
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