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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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Strong US ADP private payrolls data / claims spooks market. Cue NFPs

S&P 500 future

Source: Saxo
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US labour market remains very strong despite higher rates

Source: Bloomberg

Initial jobless claims / total employment
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US Yield curve flattens as market forced to price Fed higher for longer

Source: Bloomberg
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0DTE options risk: remember December 13, the Nov. CPI release day

Source: Bloomberg
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Remember the vol-pocalypse…early 2018

Source: Bloomberg
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FX: USD suddenly looking firm – will key off US data today.

EURUSD

Source: Saxo
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Gold on top as energy sector suffers a rough start to 2023

Source: Saxo

Source: Saxo

Spot Gold

Source: Saxo

CBOT Wheat



Slide 9 |  Saxo Market Call  |  06 January 2023

Copper and Iron ore rise as China relax key ”three red lines” property rules

Source: Saxo

Source: Saxo

HG Copper Iron Ore

The “three red lines” metrics emerged in 2020 and were 
the hallmark of a massive property crackdown as Beijing 
sought to cut developer leverage, lower risk in the 
financial sector and make homes more affordable.
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Earnings Watch

Source: Saxo

JPMorgan Chase

Next week’s earnings 

Tuesday: Albertsons 

Thursday: Fast Retailing, Seven 
& I 

Friday: DiDi Global, Aeon, Bank 
of New York Mellon, Bank of 
America, JPMorgan Chase, 
Wells Fargo, Citigroup, 
UnitedHealth, BlackRock, Delta 
Air Lines, First Republic 

Source: Bloomberg
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Macro – calendar highlights

Today’s Calendar Highlights (all times GMT)

1000 – Eurozone Dec. Flash CPI 

1000 – Eurozone Nov. Retail Sales 

1330 – Canada Dec. Net Change in Employment / 

Unemployment Rate 

1330 – US Dec. Change in Nonfarm Payrolls 

1330 – US Dec. Average Hourly Earnings 

1330 – US Dec. Unemployment Rate 

1500 – US Dec. ISM Services 

1500 – Canada Dec. Ivey PMI 

1615 – ECB Chief Economist Lane to speak 

1615 – US Fed’s Cook (Voter) to speak 

1715 – US Fed’s Barkin (Non-voter) to speak 

1800 – US Fed’s George (Non-voter) to speak 

2030 – US Fed’s Bostic (Non-voter) to speak 

Upcoming Calendar Highlights (all times GMT)

TUE: US NFIB Small Business Optimism

THU: US Dec. CPI

FRI: US Jan. Preliminary University of Michigan Sentiment

Longer term calendar highlights

Jan 18 – Bank of Japan Meeting

Feb 1 – FOMC Meeting

Feb 2 – ECB Meeting, BoE Meeting
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Appendix: 5-year chart of S&P 500 Index

Source: Saxo

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