
Saxo Market Call
Slide deck
Monday, August 14, 2023

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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Risk-off continues with AI profit taking and Chinese weakness

Source: Saxo

S&P 500 (cont.)

Source: Bloomberg

Cyclicals vs defensive
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China: Country Garden slump reverberates around the market

53%

Source: Bloomberg

Source: Bloomberg

Country Garden
Hang Seng Index

Source: Saxo
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Specs cut dollar shorts – Leverage funds hold massive long-end bond short

53%

Source: Saxo

Source: Bloomberg

Brent Crude Oil
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Speculators exit metals and agriculture, hold on to energy

53%

Source: Bloomberg

Source: Bloomberg

Spot Gold
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Crude oil correction risk with 70% of demand growth depending on China

53%

Source: Saxo

Source: Bloomberg

Brent Crude Oil
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Stocks to watch today…

▪ Philips – Agnelli family firm Exor 
takes 15% stake in Philips with 
option to increase it to 20%.

▪ AI stocks – more weakness on 
Friday with especially Nvidia 
continuing its drawdown now 
approaching 14%.

Source: Saxo

Philips
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Earnings Watch

Today: CSL, PetroChina, Meituan, Xiaomi, 
COSCO Shipping, KE Holdings, Trip.com 

Tuesday: Suncor Energy, Alcon, Home Depot, 
Agilent Technologies, NU Holdings, Sea Ltd 

Wednesday: Carlsberg, Tencent, JD Health, 
JD Logistics, Cisco, TJX, JD.com, Target 

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

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

Xiaomi quarterly financials

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

Today’s Calendar Highlights

2000 – USDA's Weekly Crop Conditions and Harvest Progress

2350 – Japan Q2 GDP

Upcoming Calendar Highlights

TUE: Japan 2Q GDP, Japan June Industrial Production, UK Jul 

Job Report, Ger Jun ZEW Survey, US Jul Retail Sales, Can Jul 

CPI, US Aug Empire Manufacturing. WED: UK Jul CPI & PPI, 

Eurozone 2Q GDP, US Jul Building Permits & Housing Starts, 

US Jul Industrial Production, US Jul Capacity Utilization, FOMC 

Jul 26 Minutes, THUR: US Jobless Claims, US Philadelphia Fed 

Outlook, 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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