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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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S&P 500 futures hitting air pockets 

Source: Bloomberg

S&P 500 cont. future
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AI valuation risks are moving into red alert…
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Inventory back to normal levels…

Source: Bloomberg
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South Korea turning a corner?

Source: Bloomberg
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NOK hits three-year high during a month of broad dollar strength 

Source: Saxo

CBOT Wheat
EURNOK
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Liquidity squeeze: why and how



Slide 8 |  Saxo Market Call  |  31 May 2023

US Rates have scope to break higher

Source: Saxo Group. Source: Saxo Group.
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Gold: Tug of war between s/t and m/t outlook focus 

Source: Saxo

CBOT Wheat

Spot Gold
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Copper and iron ore trade lower as China Mfg PMI miss drives de-stocking

Source: Saxo

HG Copper
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Earnings Watch

Today: Salesforce, Crowdstrike, Okta 

Thursday: Broadcom, VMware, Lululemon 
Athletica, Dell Technologies, MongoDB, 
Zscaler, Dollar General, Hormel Foods 

Source: Bloomberg

Salesforce quarterly financials

https://www.home.saxo/content/articles/equities/earnings-watch-
us-economy-and-earnings-estimates-26052023
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Macro – calendar highlights (all times GMT)

1200 – Germany May Flash CPI

1400 – US April JOLTS Job Opening

1730 – US Fed’s Jefferson (Voter) to speak

1800 – Fed Beige Book

2030 – API's (delayed) Weekly Crude and Fuel Stock Report

Upcoming Calendar Highlights

THU: Eurozone May Flash CPI, US May ADP Employment 

Change, US May ISM Manufacturing

FRI: US May Change in Nonfarm Payrolls, US May Average 

Hourly Earnings, US May Unemployment Rate 

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: Bloomberg

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