Saxo Market Call

Slide deck
Tuesday, April 4, 2023

Questions and comments to marketcall@saxobank.com

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.
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Saxo’s Quarterly Outlook is out Link: goto.saxo/QO

Q2 2023: The Fragmentation
Game

This Outlook looks at global fragmentation and how it will
impact a variety of asset classes, geographical regions
and macroeconomic topics in Q2 and beyond. Discover
how it challenges the outlook for equities, creates
discrepancies between forex pairs, shapes intriguing
investment opportunities in different Asian regions, and
how commodities and interest rates may affect and be
affected by the Fragmentation Game.
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Market celebrates yield dip on weak ISM? Ignores oil spike.
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FX: USD wilts on ISM Manufacturing release, lower treasury yields.

FX Board - Tr@olutlonv‘lﬂ FX+ CNH ‘ Tuesday, April 4, 2023
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Aggregate  EUR CNH GBP CHF AUD CAD NZD SEK NOK | XAU XAG
Trend5->| 1.5 -2.2 -2.5 -1.3 2.5 0.5 0.6 1.6 0.3 0.6 0.8 2.8 5.5 |
2DChange -0.5 0.7 11 0.7 0.2 05 0.7 0.6 08 1.4 -0.5 1.0
5D Change  -0.2 0.7 12 37 0.1 -0.1 23 3.0 15 15 0.7 13 0.7
1 Momentum
Trend readings for last five weeks
Date EUR UsD CNH PY GBP CHF AUD CAD NZD SEK NOK | xau XAG
appr] 15 22 25 13 25 0.5 06 16 0.3 06 0.8 2.8 5.5
z-Apr| 17 2.0 2.0 1.0 25 0.7 1.0 13 0.0 04 0.2 2.1 6.0
31-Mar| 2.1 16 14 07 2.7 1.0 23 0.9 03 0.1 0.6 33 6.5
30-Mar| 2.5 17 18 -0.2 2.9 0.8 2.3 0.3 0.7 0.2 0.0 3.6 5.7
29-Mar| 2.1 14 16 0.9 26 0.5 26 -0.2 11 0.5 0.3 3.6 a8
28-Mar| 1.7 15 13 2.4 26 0.6 29 14 12 0.9 0.1 a1 ag
27-Mar| 1.7 11 05 2.7 25 16 36 21 16 12 06 a8 a9
24-Mar| 1.8 1.3 0.1 3.4 2.2 11 a5 3.0 12 1.3 0.7 6.2 5.3
23-Mar| 2.3 18 0.1 2.7 2.4 0.9 3.3 3.4 1.0 21 0.9 6.5 2.8
2-Mar| 2.4 1.3 0.2 2.6 2.7 0.8 3.0 3.0 12 2.5 22 6.2 24
21-Mar| 14 0.7 0.1 2.8 2.9 0.3 26 22 0.7 2.3 3.6 6.8 3.7
20-Mar| 0.5 0.4 0.3 3.6 3.4 0.1 2.0 19 0.7 13 5.2 - 3.9
17-Mar| 0.2 0.3 0.8 3.3 2.7 12 23 19 11 0.5 5.7 3.5
16-Mar| 0.3 0.9 14 26 2.7 2.0 31 15 0.1 0.5 57 6.9 2.0
15-Mar| 0.8 0.9 16 2.4 2.6 na 38 21 0.2 03 51 6.7 18
14-Mar| 2.0 0.3 1.0 12 2.7 5.4 43 27 02 08 42 5.6 0.6
13-Mar| 24 14 15 19 2.8 5.8 48 3.0 09 22 42 5.2 10
10-Mar| 2.8 3.3 11 1.0 21 5.2 50 21 15 21 41 3.1 41
9-Mar| 2.7 a3 11 0.1 11 3.4 42 1.0 1.4 16 3.9 14 51
g-Mar| 2.6 2.4 1.3 08 0.5 23 39 0.2 1.0 1.0 3.7 0.7 49
7-Mar| 2.6 3.7 0.4 11 0.6 18 36 0.2 0.9 0.1 3.2 11 43
6-Mar| 2.0 2.2 0.1 19 0.9 0.8 2.4 0.1 06 13 2.0 16 28
3-Mar| 1.2 2.4 1.0 24 0.8 06 21 01 0.0 12 2.0 15 30
2-Mar| 1.5 3.0 0.9 2.7 0.7 1.0 26 0.5 0.3 16 2.0 0.5 39
1-Mar| 14 2.8 0.5 2.7 14 1.0 2.7 0.0 03 35 16 0.3 43
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Gold and OPEC both see an incoming economic slowdown
1D HKLUUSD SMA 21 (1D) SMA 200 (1D) SMA 50 (1D) BOLL 20; 2 1D mLCDLﬂ ShA 21 (1D) SMA 200 (1D) SMA 50 (1D) BOLL 20; 2

Brent Crude Oil
(Mind the +3 dollar gap)

--------

Spot Gold

--------
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Kansas Wheat rally on worst crop conditions since 1996
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Stocks to watch today...

Teck Resources - the board has
rejected a 20% takeover premium
offer from Glencore which is
seeking to buy Teck’s $3.4bn
annual copper business.

lllumina — ordered by FTC to
divest its 2021 acquisition of
early-stage cancer detection
company Grail.
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Earnings Watch - This Week

Wednesday: Industrivarden,
Conagra Brands, Sodexo

Conagra Brands quarterly financials

In Millions of USD 2022 3

Thursday: Seven & |, RPM 3 Months Ending 02/27/2022
. Lt Market Capitalization 16,963.6
International L4 - Cash & Equivalents 79.7
L + Preferred & Other 78.7

. . L4 + Total Debt 9,158.2
Friday: Aoen, Yaskawa Electric L1 | Enterprise Value 26,120.8
Lt Revenue, Adj 2,913.7

ki Growth %, Yov 5.1

v LY Gross Profit, Adj 700.9

_ Healtby uncaﬂ kY| Margin % 24.1
ChOICQ dJmeS L: | EBITDA, Adj 478.5

b L Margin % 16.4

L2 MNet Income, Adj 265.2

L Margin % 9.1

L EPS, Ad] 0.55

st M"”Um[ /l/la/lw/ L Growth %, YoY -7.7
DAVID Hunts CMMW LY Cash from Operations 490.5
L Capital Expenditures -106.7

Lt Free Cash Flow 383.8

A
m:l: S

> (=R

POP

Source: Bloomberg

Source: Conagra Brands
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2022 Q4
05/29,/2022
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83.3

74.5
9,220.4
25,133.0

2,910.0
714.2
24.5
530.4
18.2
318.5
10.9
0.66

7Y 0
L s |

424.7
-100.2
324.5

2023 Q1
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2023 Q3 Est
02/28/2023

3,088.5
6.0
832.1
26.9
579.0
303.6
9.3
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16.4

-117.5
501.8

2023 (4 Est
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27.6
5735
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10.2
065

-122.3
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Macro - calendar highlights (all times GMT)

0900 - Eurozone Feb. PPI

1201 - New Zealand Mar. CorelLogic House Prices
1230 — Canada Feb. Building Permits

1400 - US Feb. JOLTS Job Openings

1400 - US Feb. Factory Orders

1430 - UK Bank of England Chief Economist Huw Pill to
speak

1730-45 - Fed speakers Cook and Collins at conference
2030 - API's Weekly Crude and Fuel Stock Report

2245 - US Fed’s Mester (non-voter) to speak

0200 - New Zealand RBNZ Official Cash Rate decision
0230 - Australia RBA Governor Lowe to speak
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Upcoming Calendar Highlights

WED: US Mar. ADP Employment Change, US Mar. ISM
Services

THU: China Caixin Mar. Services PMI, Canada Mar.
Unemployment Rate/Employment Change

FRI: US Mar. Unemployment Rate, UN FAQO'’s Global Food
Price Index, US Mar. Change in Nonfarm Payrolls, US
Mar. Average Hourly Earnings
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Appendix: S&P 500 Index 5-year chart
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Appendix: Where do you find the equity theme baskets?

?’?:gerGo TRADING] RESEARCH JACCOUNT & @0
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