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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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Cracks are emerging in the AI cluster…

Source: Saxo

Nvidia
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Macro Digest: The coming stagflation light

Source: Schroders

https://www.home.saxo/content/articles/equities/macro-
digest-the-coming-stagflation-light-08082023

https://www.home.saxo/content/articles/equities/macro-digest-the-coming-stagflation-light-08082023
https://www.home.saxo/content/articles/equities/macro-digest-the-coming-stagflation-light-08082023
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It is all about the next wave on inflation and growth…

Source: Bloomberg



Slide 5  |  Saxo Market Call  |  10 August 2023

US CPI survey: Headline 3.3% y/y vs 3%, Core: 4.7% vs 4.8%

53%

Source: Saxo
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Source: Bloomberg.
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Strong demand at today’s 30-year auction might leak into other maturities

Source: Bloomberg.
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Small downturn + contained rise of unemployment = higher rates

Source: Bloomberg.
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US gas nears $3 on hot weather demand, EU spikes on LNG supply risks

53%

Source: Saxo

USDCNH

Dutch TTF Gas

US Natural Gas

Source: Bloomberg
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Stocks to watch today…

▪ Novo Nordisk – shares down 1% 
after Q2 earnings showing a 
beat on Wegovy sales. Stock 
split 2-for-1 coming on 13 
September.

▪ Siemens – shares down 4% on 
disappointing revenue figures 
and downbeat outlook on 
Chinese growth.

▪ Disney – Q3 Disney+ subscriber 
figures at 146mn missed 
estimates of 155mn, but 27% 
price hike on Disney+ was a 
positive for shareholders 
sending shares up 2% in aft-mkt.

Source: Saxo

Disney
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Earnings Watch

Today: KBC Group, Brookfield, Novo 
Nordisk, Orsted, Siemens, Deutsche 
Telekom, Allianz, Munich Re, Hapag-Lloyd, 
RWE, Antofagasta, Zurich Insurance, 
Alibaba

Friday: Constellation Software, Wilmar 
International 

Alibaba quarterly financials

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

During the day: OPEC’s Monthly Oil Market Report 

1230 – US Continuing Claims 

1230 – US July CPI 

1300 – Fed's Daly (non-voting) Speaks on Yahoo Finance  

1430 – EIA's Weekly Natural Gas Storage Change 

1900 – Fed's Bostic (non-voting) Gives Remarks at Event 

About Employment 

2015 – Fed's Harker (voting) Speaks on Employment 

Upcoming Calendar Highlights

THU: Japan July PPI, US July CPI, Initial Jobless Claims, 

OPEC’s Monthly Oil Market Report

FRI: UK June Industrial Production, UK 2Q Prel. GDP, US July 

PPI, University of Michigan Sentiment, IEA’s Monthly Oil Market 

Report, USDA’s Monthly Agriculture Supply/demand report

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 (Sep 2023)
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Appendix: Where do you find the equity theme baskets?
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