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The Saxo Market Call podcast - Thursday, May 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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US whippy price action around CPI release before new lows

Source: Saxo Group

S&P 500 future
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It’s painful in equities but it is not panic mode yet…



Slide 4 //      Market Call Slide Deck     //      12 May 2022Slide 4 //  Market Call Slide Deck     // 12 May 2022

Focus on crypt space – particularly “stable” coins

Source: Bloomberg

”Tether” Bitcoin (Log price chart)

Source: Coinmarketcap.com
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HKMA buys HKD for the first time since 2019 to defend

Source: Saxo GroupSource: Saxo Group
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FX: JPY matching and even exceeding USD strength. GBP under pressure

Source: Saxo Group
Source: Saxo Group and Bloomberg

GBPJPY
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Downward trending Arabica coffee jumps on Brazil frost scare



Slide 8 //      Market Call Slide Deck     //      12 May 2022Slide 8 //  Market Call Slide Deck     // 12 May 2022

Rangebound oil awaits monthly oil market reports from OPEC and IEA
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Platinum outperforming gold
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Stocks to watch today…

▪ Tesla, Ark Invest, and crypto – this is the 
most important risk cluster to monitor with 
Tesla being key for further risk-off moves 
(watch China’s covid policy). 

▪ Siemens – better than expected Q1 
revenue but operating margin is missing by 
400 bps. Winding down Russia business.

▪ European energy stocks – natural gas 
prices are jumping 10% in Europe this 
morning.

▪ Disney – worse than expected outlook 
took the shares down in extended trading. 
Disney+ subscribers above estimates.

▪ Beyond Meat – disappointing on revenue 
and operating income, but reiterates 
outlook for 2022. Shares drop 20%.

Source: Bloomberg

Tesla
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Weakest quarter on revenue growth since Q2 2020

Today: Verbund, KBC Group, Brookfield, Fortum, 
Siemens, Allianz, Merck, Hapag-Lloyd, RWE, 
Atlantia, Snam, NTT, SoftBank Group, Aegon, 
Naturgy Energy, Motorola Solutions

Friday: Deutsche Telekom, KDDI, Honda Motor, 
Alibaba
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Macro – Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0800 – IEA's Oil Market Report 

0805 – ECB's De Cos to speak 

1000 – Sweden Riksbank’s Ingves to speak 

1030 – ECB's Makhlouf to speak 

1230 – US Apr. PPI 

1230 – US Weekly Initial Jobless Claims 

1430 – US Weekly Natural Gas Storage change

1800 – US 30-year T-Bond Auction 

1800 – Mexico Overnight Rate Announcement 

During the day: OPEC’s Monthly Oil Market Report 

Upcoming Calendar Highlights (all times GMT)

FRI: US May Preliminary University of Michigan Sentiment

Upcoming Economic Calendar Highlights

May 21 or before: Australia election
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5-year chart of S&P 500 future (cont.)

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


