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The Saxo Market Call podcast - Monday, October 17, 2022

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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Zany price action as Thursday'’s ripping rally was mostly erased Friday.
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Saxo equity themes performance overview
Sorted on month-to-date return {updated as of 14 October 2022)

Theme 1D 1w MTD ¥TD

Commodities -2.0 -2.1 3.7 9.7

China's little giants 3.6 3.5 3.5 -35.3

Travel 0.0 -0.5 3.2 -25.3

Defence -1.8 -1.2 2.9 1.5 . .
Logistics 0.9 -0.4 1.2 -17.9 -13.2 91.2
MSCI World {USD) -1.5 -1.7 0.0 -25.5 -21.7 27.6
Payments -2.6 -3.5 -0.6 -38.7 -31.0 57.8
Women in leadership 0.0 -2.6 -1.1 -30.1 -31.1 84.5
MSCI EM (USD) 1.0 -3.8 -1.4 -28.2 -29.9 -13.5
Financial trading -1.8 -3.1 -1.8 -31.0 -28.9 89.0
Mega Caps -1.5 -2.4 -2.0 -28.0 -23.7 96.9
India {GDRs) -1.2 -1.9 -2.2 -12.5 -18.6 56.2
Muclear power -1.3 -3.9 -2.4 -9.0 -14.4 136.0
MextGen medicine -2.7 -2.6 -2.9 -39.3 -47.2 241.8
Gaming -0.7 -6.0 -3.6 -38.8 -40.9 60.7
Semiconductors -2.2 -6.2 -4.0 -41.0 -29.6 102.8
Energy storage -0.6 -4.0 -4.4 -33.8 -33.8 338.6
E-commerce -2.5 -6.3 -5.4_ 17.2
Renewable energy 0.3 -4.1 -6.0 -14.2 -12.7 345.9
Cyber security -2.1 -6.5 -6.2 -33.5 -33.7 135.2
China consumer & technology 0.9 -7.4 -B6.2 -35.2 -37.1 59.5
Bubble stocks -3.7 -8.6 -52.0 -61.3 247.0
Green transformation -4.7 -6.1 -49.0 -51.1 180.6

source: Bloomberg and Saxo Group



Xi's speech this weekend offered nothing new on China...

EU ministers advised to take a tougher line on

China

Paper by bloc’s foreign service calls for Beijing to be seen as an all-out compefitor

Hang Seng Total Return Index

Normalized As Of 08/29/2008 M Hang Seng Index Net Total Return Index - Last Price 124.4256
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Xi Jinping steers towards

confrontation with west in ‘great
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FX: Pronounced JPY weakness continues. GBP trying to revive...

W Lgg EURJPY SMA 200 (TW) SMA 40 (TW)
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140 0D
uUsD

Aggregate EUR GBP CHF AUD CAD NIZD SEK NOK | XAU XAG

17 October 2022 Trends-> | 2.4 4.2 0.2 -2.3 3.4 0.0 -5.3 -0.4 -2.3 -0.5 0.7 -0.1 -2.5
EURJPY (Bid) 2D Change 0.2 0.1 -0.5 -1.5 0.8 0.0 -0.4 -0.1 -0.1 0.9 0.7 -1.5 -21
Open 144176 5D Change 0.5 -0.2 -1.8 -3.1 2.6 -0.4 -1.3 -0.1 1.8 0.3 1.6 -3.7 -6.8
High 144.573 135.000 4 Momentum
Low 144.068
Close 144.572 1234 _ _
SMA 200 (1w) 127.083 Trend readings for last five weeks
SMA 40 (1W) 136.818 Date EUR usD CNH 1PY GBP CHF AUD CAD NZD SEK NOK XAU XAG
17-Oct| 2.4 4.2 0.2 -2.3 3.4 0.0 -5.3 -0.4 -2.3 -0.5 0.7 -0.1 -2.5
14-Oct| 2.4 4.4 0.5 -1.6 2.9 -0.1 -5.4 -0.4 -2.3 -0.8 0.5 0.4 -2.0
130000 13-Oct| 2.1 4.1 0.6 0.8 2.6 0.1 49 0.2 2.2 1.4 0.1 1.4 0.5
12-Oct| 1.9 4.7 1.4 0.3 0.8 1.0 -4.7 -0.1 -2.6 -1.6 -0.9 2.4 0.8
11-Oct| 2.1 4.7 1.7 1.1 0.1 0.9 -45 0.0 -3.5 -1.5 -0.8 2.6 2.2
10-Oct| 1.9 4.4 1.9 0.8 0.7 0.4 -3.9 -0.3 -4.1 -0.8 -0.9 3.6 4.3
7-Oct| 2.1 3.7 1.9 0.4 1.0 0.5 -3.2 -0.9 -3.7 -0.1 -1.8 5.0 6.2
| it 125 000 6-Oct| 2.5 3.0 1.9 -0.1 1.8 0.5 -3.1 -1.5 -3.4 0.5 -2.1 5.4 7.4
—_— _ [l | ‘ 5-Oct| 2.9 2.4 1.1 -0.6 2.6 0.3 -3.1 -1.5 -3.7 1.4 -1.8 4.7 7.4
4-Oct| 3.2 2.8 1.0 -0.3 2.8 0.4 -3.0 -1.4 -4.6 1.5 -2.5 4.3 7.7
‘ 3-Oct| 2.8 4.6 1.1 0.8 1.6 1.1 -2.1 -1.6 -4.6 0.6 -4.3 3.1 5.4
30-Sep| 3.3 5.8 1.5 1.7 -0.1 3.4 -2.5 -2.0 -5.5 -0.1 -5.2 1.6 1.8
29-Sep| 2.4 6.2 1.3 1.9 S 4.3 -1.3 -1.0 -4.2 -1.8 -47 1.2 1.0
t | | | 120 000 28-Sep| 1.6 7.6 1.0 2.9 -5.4 4.5 -0.6 0.2 -4.4 -2.4 -4.4 0.9 1.1
' 27-Sep| 1.3 2.0 3.6 -6.2 4.0 -0.7 0.4 -5.0 -2.8 -47 0.0 0.9
| 26-Sep| 1.6 - 1.8 3.6 -6.5 4.1 -0.1 0.2 -4.8 -3.1 -4.4 -0.3 1.6
23-Sep| 1.7 7.0 0.8 2.8 -4.6 4.4 0.0 -0.3 -3.9 -3.6 -3.5 -0.3 3.2
22-Sep| 2.1 5.5 0.1 1.1 -1.9 4.3 0.1 -1.2 -3.8 -2.8 -3.0 -0.3 4.4
21-Sep| 2.6 5.1 -0.1 -0.7 -2.0 5.8 -0.2 -0.9 -3.8 -2.2 -3.0 -1.2 4.0
115.000 20-Sep| 3.6 4.1 -0.2 -1.5 -1.9 5.0 -0.2 -0.7 -3.6 -0.8 -3.5 -2.6 3.2
19-Sep| 3.4 3.6 -0.5 -1.9 Sl 4.6 -0.6 -0.3 -2.9 -0.1 -2.9 -2.8 3.8
16-Sep| 3.1 3.5 -0.7 -2.4 -2.2 5.0 -0.9 -0.2 -2.6 0.2 -2.6 -2.9 3.7
Indicative price Time Zone: Greamaich Mean Time B ) 15-Sep| 2.5 3.3 -0.9 -3.5 -1.5 5.4 -1.0 0.5 -3.0 0.6 -2.0 -2.6 3.3
a = :E s e e - :-:::z a4 e o - :E; e 14-Sep| 1.9 2.8 -0.7 -4.5 -1.4 5.1 -0.6 0.8 -2.6 0.9 -1.4 -1.1 4.0
13-Sep| 2.3 2.5 -1.0 -5.9 -1.9 5.1 -0.2 1.2 -2.1 1.2 -0.9 -0.8 3.2
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Stocks to watch today...

= Bank of America - Q3 EPS expected dpwn
9% y/y but following JPMorgan Chase and
Wells Fargo with improvement in net
interest margin.

= Nel -shares up 8% in Oslo trading on big
electrolyzer order from Woodside.

= Asos - in talkt with banks to amend lending
covenants around its revolving credit
facility. The e-commerce retailer has hired
restructuring advisors.

Source: Saxo Group
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Earnings calendar

Today: Bank of America, Sandvik

S&P 500 earnings
Tuesday: Charles Schwab, Johnson & Johnson, Quarterly EPS in USD

Goldman Sachs, Intuitive Surgical, Lockheed Martin, 70

Truist Financial
60

Wednesday: ASML, Elevance Health, Tesla, IBM, 50
Lam Research, P&G, Abbott Laboratories, Atlas
Copco 40

30

Thursday: China Mobile, China Telecom, ABB,
Danaher, Investor, Philip Morris, Union Pacific, CSX,  °
AT&T, Blackstone, Marsh & McLennan, Yara

International, Nordea, Volvo, Ericsson, Freeport- " —— Realized EPS === Estimated EPS
McMoRan, Dow

0
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Source: Bloomberg and Saxo Group

Friday: CATL, American Express, Schlumberger,
Verizon Communications, HCA Healthcare, Sika
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1200 — Poland Sep. Core CPI

1230 — US Oct. Empire Manufacturing
1430 - UK Chancellor Hunt to speak
1500 — ECB’s Lane to speak

2145 — New Zealand Q3 CPI

0030 - Australia RBA Minutes

0200 - China Sep. Industrial Production
0200 - China Sep. Retail Sales

0200 - China Q3 GDP
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Upcoming Calendar Highlights (all times GMT)

TUE: Germany Oct. ZEW Survey, US Sep. Industrial
Production, US Oct. NAHB Housing Market Index

WED: UK Sep. CPI, US Sep. Housing Starts and Building
Permits, Canada Sep. CPI, US Fed'’s Beige Book

THU: Australia Sep. Employment Data, Turkey Rate
Announcement, US Oct. Philadelphia Fed Survey, US Sep.
Existing Home Sales, US Sep. Leading Index

FRI: Japan Sep. National CPI, UK Sep. Retail Sales,

Longer Term Calendar Highlights

Oct 27 - ECB Meeting

Nov 2 - FOMC Meeting

Nov 3 - BoE Meeting

Nov 8 - US Mid-term election

Nov 15-16 - G20 Meeting, Bali, Indonesia



5-year chart of S&P 500 index futures (cont.)
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Appendix: Where do you find the equity theme baskets?

Saxo
A Q
TraderGO TRADING| RESEARCH CCOUNT
Overview Hot Topics Quarterly Outlook Forgx Stocks Cgmmodities Bonds ETFs Crypto Education Trade Signals News MarketAnalysis Calendar Equities

* * * *
Bkl US 30 Wall Street B&l US Tech 100 NAS Bk US 500 B& Germany 30
34,581.20 uso 13,674.79 uso 4,206.67 uso 15,591.67 euwr
D -0.07% M 1.52% Y 35.75% D -0.02% M-210% Y 42.48% D -0.05% M-0.11% Y 37.68% D -0.03% M262% Y 30.62%
Latest articles See All

\8}2 0/,

EQUITIES | 01-Jun-2021 12:50 | 8 Minutes to EQUITIES | 01-Jun-2021 00:00 | 8 Minutes to EQUITIES | 28-May-2021 10:50 | 6 Minutes to
read read read

Pricing power and valuation discount Macro Dragon Reflections: Is Beyond Additions to crypto basket; JD Logistics Upcoming catalysts
drive logistics returns in the future Meat the next GameStop? Thoughts on rides the e-commerce bonanza

the Jan-Feb Short Squeeze ... THE HIVE,
AMC, GME, BB & BYND...

Saxo’s Equny Baskets See Al

%3

Logistics Semiconductors Financial Trading Crypto and Blockchain
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