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The Saxo Market Call podcast - Wednesday, October 5, 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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Markets squeeze higher on CB “pivot” narrative - key tests ahead

opnon . Godot or Pivot? Markets Hope the
Waiting’s Almost Over

Investors are getting optimistic again of an earlier Fed reversal on rate hikes,
but systemic risks and bear-rally traps are still out there.
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Commodities: gold extends rally on CB pivot hopes. OPEC talks real 2m/day cut
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FX: USD back to neutral in EURUSD, tactically, still strong elsewhere
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FX Board - Trzlt:vlutmn for Gll CNH lWednesdav, October 5, 2022

BEANEK

aggregate  EUR  USD CNH GBP CHF AUD CAD NZD SEK NOK | XAU XAG
Trends->| 3.2 1.7 1.2 -0.9 3.0 0.1 -34 -1.2 -3.8 1.8 -1.7
2D Change 0.4 0.1 -1.7 1.4 -1.2 -1.3 0.4 0.8 1.3
5D Change 1.6 0.2 38 | 8a | as 27 s 0.6 a2
4+ Momentum
Trend readings for last five weeks
Date EUR uspD CNH 1Py GBP CHF AUD CAD NZD SEK NOK XAl
5-0Oct 3.2 1.7 1.2 -0.9 3.0 -0.1 -3.4 -1.2 -3.8 1.8 -1.7 4.6
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
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
30-5ep 3.3 5.8 1.5 1.7 -0.1 3.4 -2.5 -2.0 -5.5 -0.1 -5.2 1.6
29-5ep 2.4 6.2 1.3 1.9 -2.8 4.3 -1.3 -1.0 -4.2 -1.8 -4.7 1.2
28-5ep 1.6 1.0 2.9 -5.4 4.5 -0.6 0.2 -4.4 -2.4 -4.4 0.9
27-5ep 1.3 2.0 3.6 -6.2 4.0 -0.7 0.4 -5.0 -2.8 -4.7 0.0
26-5ep 1.6 1.8 3.6 -6.5 4.1 -0.1 0.2 -4.8 -3.1 -4.4 -0.3
23-5ep 1.7 7.0 0.8 2.8 -4.6 4.4 0.0 -0.3 -3.9 -3.6 -3.5 -0.3
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
21-5ep 2.6 3.1 -0.1 -0.7 -2.0 2.8 -0.2 -0.9 -3.8 -2.2 -3.0 -1.2
20-5ep 3.6 4.1 -0.2 -1.5 -1.9 2.0 -0.2 -0.7 -3.6 -0.8 -3.5 -2.6
19-5ep 3.4 3.6 -0.5 -1.9 -2.2 4.6 -0.6 -0.3 -2.9 -0.1 -2.9 -2.8
16-S5ep 3.1 3.5 -0.7 -2.4 -2.2 2.0 -0.9 -0.2 -2.6 0.2 -2.6 -2.9
15-5ep 2.5 3.3 -0.9 -3.5 -1.5 5.4 -1.0 0.5 -3.0 0.6 -2.0 -2.6
14-5ep 1.9 2.8 -0.7 -4.5 -1.4 2.1 -0.6 0.8 -2.6 0.9 -1.4 -1.1
13-5ep 2.3 2.5 -1.0 -5.9 -1.9 S -0.2 1.2 -2.1 1.2 -0.9 -0.8
12-Sep 2.4 1.5 -1.3 -6.2 -2.1 4.1 0.4 1.5 -1.2 1.3 0.2 -0.6
9-5ep 2.3 3.0 -0.7 -5.9 -2.7 3.6 -0.1 2.1 -1.1 0.3 -0.3 -0.3
8-5ep 2.7 4.5 -0.1 -6.1 -2.6 2.5 -0.8 2.3 -1.1 -0.2 -0.7 0.1
7-5ep 2.3 4.8 0.1 -5.3 -2.6 1.1 -0.5 2.0 -0.9 -0.7 -0.2 0.1
B6-5ep 1.4 5.2 0.4 -3.5 -2.7 0.4 -0.2 2.0 -0.8 -1.9 -0.2 -0.7
5-5ep 1.5 4.9 0.7 -2.1 -3.7 0.2 0.5 1.4 -0.3 -2.6 -0.4 -0.9
2-S5ep 2.0 4.8 1.1 -2.0 -3.7 -0.2 0.7 1.2 -0.5 -2.6 -0.9 -1.3
1-5ep 2.1 4.7 0.8 -1.7 -3.3 -0.1 0.6 0.9 -1.0 -2.4 -0.6 -1.8

Source: Saxo Group and Bloomberg




Stocks to watch today...

Tesla/Twitter - Elon Musk announced
yesterday that is proceeding with the deal
to takeover Twitter for $54.20 per share.
Tesla shares have downside risks to this
deal in the event Musk must sell Tesla
shares to finance deal.

Tesco - better than expected like-for-like
revenue and is maintaining its retail EBIT
and raising FCF guidance. Keeps prices low
for 1,000 everyday products.

Semiconductors — several sell-side firms
are out talking about a rebound in 2023 as
pricing is some semiconductors are getting
too low.
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Earnings: Substitution effect to drive Lamb Weston growth?
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Macro - Calendar Highlights

Today's Calendar Highlights (all times GMT) Upcoming Calendar Highlights (all times GMT)
0715-0800 - Eurozone final Sep. Services PMI THU: ECB Meeting Minutes
0830 - UK final Sep. Services PMI FRI: Australia RBA Financial Stability Review, Canada Sep.

Employment Data, US Sep. Change in Nonfarm Payrolls, US

Poland Central Bank Rate Announcement Sep. Unemployment Rate, US Sep. Average Hourly Earnings

OPEC+ meeting

1215 - US Sep. ADP Employment Change Longer Term Calendar Highlights
1230 — US Aug. Trade Balance Nov 8 - US Mid-term election
1230 — Canada Aug. Building Permits

1230 — Canada Aug. International Merchandise Trade
1400 - US Sep. ISM Services

1430 — US Weekly DoE Crude Oil and Product Inventories
2000 - US Fed'’s Bostic (non-voter) to speak

0030 — Australia Aug. Trade Balance
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5-year chart of S&P 500 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

* * * *
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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
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