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Carlsquare/Vontobel weekly trading note: USD and
interest rates in focus

This week's US presidential election could have an impact on the SEK against the USD. In our view, a
Trump victory would trigger a short SEK/USD position, while the opposite, a Harris victory, would
call for a long SEK/USD position. This week will also be influenced by interest rate announcements
from the Fed, the Bank of England and Sweden's Riksbanken.

US interest rates have risen, and the US dollar has strengthened in October ahead of the presidential
election. The market has thus partially priced in a Trump victory, which is expected to lead to
inflationary policies and higher budget deficits. The general view is that if Trump wins, the USD will
become more attractive, leading to a sell-off in other smaller currencies such as the SEK. If Harris
wins, the opposite would be true, with traders likely to jump into smaller currencies such as the SEK.

For Q3 2024 (with around 350 S&P500 companies reporting), 75% of companies have reported a
positive earnings surprise, while 60% have reported a positive revenue surprise. We have also
received Q3 2024 results from 80 Swedish OMX companies as of Thursday 31 October 2024. Of
these, only 46% beat consensus estimates, while 51% missed expectations.

Please find out more in our weekly letter on certificates Vontobel.com: Read the weekly newsletter
here

i_ink to the Swedish-translated version

Read more

About Vontobel:

As a globally operating financial expert with Swiss roots, Vontobel specializes in wealth management,
active asset management and investment solutions. Structured Solutions & Treasury bundles
different investment solutions for private investors either directly or via ecosystems. Read more

About Carlsquare

Carlsquare is a global research firm and financial advisor, focusing on M&A, Equity

Research and Growth Equity. Carlsquare has 150 employees with deep sector knowledge in all 11
GICS sectors. The senior equity research team has extensive experience about the stock
environment and several business sectors. The team produces company research reports,
independent valuations and trading notes. The group have offices in Canada, Denmark, France,
Germany, Poland, Sweden, United Kingdom and United States. Read more
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