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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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Too early to expect normalcy. Big test over FOMC tomorrow.

Source: Saxo
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Banks came back from AT1 abyss…
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FX: Waiting for market read of FOMC for USD view. Swissie dips.

EURCHF

Source: Saxo
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Copper’s relatively small correction highlight China and electrification focus

HG Copper

Source: Saxo
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Platinum hits $1000 discount to gold (again)

Source: Saxo

HG Copper
Spot gold

Source: Saxo

HG Copper
Spot Platinum
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Gas: Above avg. temperatures driving down gas prices in NWE and the US 

Source: Saxo

HG Copper

Source: Saxo

HG Copper
Spot Platinum

US Natural gas
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Stocks to watch today…

▪ RWE – sees FY23 adjusted EBITDA 
€5.8-6.4bn vs est. €5.8bn driven by 
strong expectations in its solar and 
wind businesses.

▪ Anta Sports – shares up 9% on
strong FY22 results beating 
expectations and raising dividends 
by 6%.

▪ Amazon – laying off another 9,000 
employees to improve profitability.

Source: Saxo

Amazon
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Earnings Watch

Today: RWE, Anta Sports, Partners 
Group, Nike

Wednesday: Tencent, China Telecom 

Thursday: China Mobile, Accenture, 
General Mills, Darden Restaurants 

Friday: China Merchants Bank, Meituan, 
China Petroleum & Chemical 

Source: Bloomberg

Source: Bloomberg

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

1000 – Germany Mar. ZEW Survey 

1230 – US Philly Fed Business Activity Survey 

1230 – ECB's Lagarde, Villeroy to speak 

1230 – Canada Feb. CPI 

1400 – US Feb. Existing Home Sales 

1700 – US 20-year Treasury Auction 

2000 – New Zealand Q1 Westpac Consumer Confidence 

2030 – API's Weekly Crude and Fuel Stock Report 

Upcoming Calendar Highlights

WED: UK Feb. CPI, US FOMC Meeting

THU: Switzerland SNB Meeting, Norway Norges Bank 

Meeting, UK Bank of England Meeting

FRI: Japan Feb. CPI, Eurozone Mar. Flash PMIs
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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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