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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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Latest Saxo Market Call podcast survey will close later today!

Your biweekly chance to provide 
feedback and drive the content of the 
Wednesday and Friday podcasts!

Link to latest SMC survey:
https://www.surveymonkey.com/r/NX7X2SQ 
https://www.surveymonkey.com/r/9NZ39G2

https://www.surveymonkey.com/r/9NZ39G2
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Equities – a negative session followed by Nvidia jolt after hours

Source: Saxo

S&P 500 cont. future
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Nvidia’s revenue explodes on AI hype going into hyperdrive
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We have never seen a $1trn company with this valuation
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Unpredictable demand and accelerated computing

Source: Nvidia

Source: Nvidia
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Nvidia is fueling the bubble with their expectations

Source: Nvidia
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EOY 2023 Fed expectations rising: only slightly >25 bps of cutting priced.

Source: Saxo

US Dec. ‘23 Fed 
Funds implied yield

UK 0.625% 2050 
Bond
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FX: High yields punish JPY again – BoJ needs to start ”tinkering”

Source: Saxo

USDJPY
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Mining industry hurt by deteriorating s/t outlook, but l/t supply issues remain

Source: Saxo

CBOT Wheat

HG Copper
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Nuclear theme: Spot uranium jumps to a 13-mth high above $54

Source: Saxo

CBOT Corn

US House Energy & Commerce Committee approves ban on Russian imports

Sprott Physical Uranium Trust
Trading at a 13% discount to NAV vs 6.5% avg
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Stocks to watch today…

▪ Nvidia – FY24 Q2 (ending 31 Jul) 
revenue guidance of $11bn vs est. 
$7.2bn driven huge demand 
increase for data center products 
(AI research and implementation). 
CEO says this is the beginning of a 
10-year cycle

▪ Snowflake – disappointing guidance 
on operating margin and product 
revenue for Q2. Shares down 12%

Source: Saxo

Nvidia

Price in extended trading
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Earnings Watch

Today: Royal Bank of Canada, Toronto-
Dominion Bank, Meituan, Generali, 
Costco, Medtronic, NetEase, Workday, 
Autodesk, Marvell Technology 

Friday: PDD, Booz Allen Hamilton 

Source: Bloomberg

Costco quarterly financials
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Macro – calendar highlights (all times GMT)

0940 – Sweden Riksbank Governor Thedeen to speak 

1100 – Turkey Rate Announcement 

South Africa SARB Rate Announcement 

1230 – US Apr. Chicago Fed National Activity Index 

1230 – US Weekly Initial Jobless Claims and Continuing 

Claims 

1230 – US Q1 GDP Revision 

1430 – US Weekly Natural Gas Storage Change 

1500 – US May Kansas City Fed Manufacturing survey 

1700 – US 7-year treasury auction 

2330 – Japan May Tokyo CPI 

0130 – Australia Apr. Retail Sales 

Upcoming Calendar Highlights

FRI: US Apr. PCE inflation, US May Final University of 

Michigan Sentiment

Longer Term Highlights

June 14 – FOMC Meeting

June 16 – Bank of Japan meeting
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Appendix: S&P 500 Index 5-year chart

Source: Saxo

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