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The Saxo Market Call podcast - Wednesday, October 12, 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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Semiconductors, PPI in focus, US 10Y yield coming off a bit…

Source: Saxo Group

S&P 500 Index futures
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GBP and Gilt gyrates on BoE’s confusing signals on its bond purchase program 

Source: Saxo Group

CBOT Wheat, Dec 22

UK Gilt Future

GBPUSD

Source: Saxo Group
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Crude oil: Monthly oil market reports in focus with focus on demand outlook

Source: Saxo Group

Source: Saxo Group Source: Saxo Group

CBOT Corn
Brent Crude Oil
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Grain market focus on WASDE and Russia/Ukraine wheat supply

Source: Saxo Group

2022/23 World Ending Stocks (Million tons)

Corn 301.90 304.53       -0.9%

Soybeans 99.70 98.92          0.8%

Wheat 267.90 268.57        -0.2%
Source: USDA, Bloomberg, Reuters, Saxo Group

2022/23 U.S. Ending Stocks (Million bushels)

Corn 1,125.1 1,219            -7.7%

Soybeans 246.4 200              23.2%

Wheat 558.3 610               -8.5%
Cotton 2.46 2.70             -8.9%
Source: USDA, Bloomberg, Reuters, Saxo Group

2022/23 U.S. Production (Million bushels)

Corn 13,895 13,944        -0.4%

Soybeans 4,386 4,378          0.2%
Cotton 13.34 13.83           -3.5%
Source: USDA, Bloomberg, Reuters, Saxo Group

2022/23 U.S. Yield Per Harvested Acre/Bushels

Corn 171.9 172.5            -0.3%
Soybeans 50.5 50.5             0.1%
Source: USDA, Bloomberg, Reuters, Saxo Group
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Gold drivers need to align to support a recovery, focus on “peak” FOMC 

Source: Saxo Group

Spot Gold
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Stocks to watch today…

▪ Chr Hansen – better than feared Q4 results 
with EBIT margin guidance for next fiscal 
year at 27-28% lifting sentiment.

▪ Intel – announcing job cuts due to 
weakening PC market with potentially a 
20% cut in sales and marketing

▪ LVMH – Q3 organic revenue growth of 19% 
vs est. 14.4%. CFO is not worried about
inflation.

Source: Saxo Group

LVMH
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Earnings: Can PepsiCo avoid margin pressure?

Wednesday: PepsiCo

Thursday: Progressive, Fast 
Retailing, Tryg, Walgreen Boots 
Alliance, Fastanal, BlackRock, Delta 
Air Lines, Domino’s Pizza 

Friday: Shanghai Putailai New 
Energy, YTO Express Group, PNC 
Financial Services, JPMorgan 
Chase, Morgan Stanley, Citigroup, 
UnitedHealth Group, Wells Fargo, 
US Bancorp, First Republic Bank 

Source: Saxo Group

PepsiCo
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1135 – UK Bank of England’s Pill to speak

1230 – US Sep. PPI

1330 – ECB President Lagarde to speak

1400 – US Fed’s Kashkari (voter 2023) to speak

1600 – EIA's Short-Term Energy Outlook

1600 - USDA’s Monthly World Agriculture Supply & Demand 

Estimates

1700 – UK Bank of England’s Catherine Mann to speak

1700 – US 10-year Treasury Auction

1800 – US Fed’s FOMC Minutes

2030 – API's Weekly US Oil inventory report

2230 – US Fed’s Bowman (voter) to speak on forward 

guidance as policy tool

2301 – UK Sep. RICS House Price Balance

During the day: OPEC’s Monthly Oil Market Report

Upcoming Calendar Highlights (all times GMT)

THU: Sweden Sep. CPI, IEA’s Monthly Oil Market Report, US 
Sep. CPI

FRI: China CPI/PPI, US Sep. Retail Sales, US Preliminary Oct. 
University of Michigan Sentiment

Longer Term Calendar Highlights

Nov 8 – US Mid-term election

Nov 15-16 – G20 Meeting, Bali, Indonesia
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5-year chart of S&P 500 index futures (cont.)

Source: Saxo Group
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Appendix: Where do you find the equity theme baskets?


