Saxo Market Call

Slide deck
Friday, November 25, 2022

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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US equity market hitting up against very important resistance

1D @ Us500.1 EMA 10 (1D) SMA 21 (1D) SMA 100 (1D) SMA 55 (1D} SMA 200 (1D)

25 November 2022

Us500.1 (Bid)

Cpen 403272
High 4043.24
Lo 4,031.24
Close 403860

EMA 10 (1D 3,872.68
SMA 21 (1D) 3,89766
SMA 100 (1D) 3,918.77
SMa& 55 (1D) 3,812.36
SMA 200 (1D) 4,057.37
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Saxo equity themes performance overview
Sorted on one-day return (updated as of 24 November 2022)

Theme 1D W MTD ¥YTD Y
E-commerce 2.0 -1.9 14.7

MSCIEM (USD} 1.4 0.4 11.6 -21.2 -22.3
Gaming 1.2 -0.8 12.6 -29.7 -32.2
Energy storage 0.9 2.4 7.2 -27.0 -35.3
Payments 0.8 -0.3 -1.8 -33.8 -36.9
Women in leadership 0.7 0.9 12.0 -18.1 -21.4
Renewable energy 0.7 2.6 11.5 1.5 -1.2
Commodities 0.6 2.3 8.6 24.6 29.5
Logistics 0.6 2.4 11.9 -6.0 -1.0
Financial trading 0.6 2.4 7.7 -18.8 -17.8
Green transformation 0.6 -1.1 -3.?_
Muclear power 0.6 3.0 5.5 2.0 -37
Travel 0.6 0.6 5.9 =14.7 -15.2
Defence 0.4 4.0 5.2 20.0 228
MSCI World (USD) 0.3 2.4 6.3 -15.0 -14.0
China's little giants 0.3[1=35 5.6 -34.4 -35.6
MextGen medicine 0.3 0.4 2.2 -34.9 -36.8
Bubble stocks 0.2 1.4

China consumer & technology 0.2 21.6 -30.8 -338
Semiconductors 0.2 1.8 16.0 =27.0 -25.9
India {GDRs) 0.1 0.5 23 -6.4 -8.4
Cyber security 0.0 1.8 -28.2 -29.4
Mega Caps 0.0 1.2 8.6 -20.2 -19.2
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Source: Bloomberg and Saxo
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Chicago Fed financial conditions: easiest since May
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FX: USD at important support - 200 day SMA in Dollar Index

FX Board - TrN for Gl‘(

1D EURUSD EMA 10 (1D) SMA 21 (1D) SMA 100 (TBWSMA 55 (1D) SMA 200 (1D)

NH

Friday, November 25, 2022

BANK

Aggregate  EUR JPY GBP CHF AUD CAD NZID SEK NOK | XAU XAG
EURUSD Trend5->| 0.7 4.1 -4.7 1.5 2.9 0.6 0.7 -3.5 4,2 1.3 0.9 -0.7 0.9 |
 oson, 2D Change -0 0.7 12 0.8 0.5 0.9 0.6 0.6 0.1 1.1 1.0 0.6 0.4
5D Change  -1.3 0.1 17 03 1.2 0.7 0.3 0.8 0.6 1.4 23 26 0.3
q] : 4 Momentum
Trend readings for last five weeks

X Date EUR usD CNH PY GBP CHF AUD CAD NZD SEK NOK XAU XAG
25-Nov| 0.7 4.1 47 15 2.9 0.6 0.7 3.5 4.2 1.3 0.3 0.7 0.9
24-Nov| 0.8 4.0 a5 12 2.7 11 0.5 35 4.4 1.0 0.5 0.5 14
102500 aNov| 11 35 35 0.7 2.4 16 0.1 3.0 4.3 0.3 0.1 0.1 13
22-Nov| 14 2.8 24 0.7 2.0 1.4 0.0 2.2 3.9 0.6 1.2 0.6 0.9
21-Nov| 1.7 29 2.6 11 2.0 1.3 0.3 24 3.7 0.4 18 15 0.8
18-Nov| 2.0 4.0 229 18 17 1.3 0.9 2.7 3.6 0.1 .14 13 12
EmE Ny 21 4.7 3.4 13 11 1.3 12 2.9 3.0 0.6 0.5 2.5 18
16-Nov| 1.5 5.6 21 2.0 0.6 23 16 a5 28 15 0.0 3.0 31
} 15-Nov| 1.0 5.3 24 22 0.1 25 14 3.2 2.6 19 0.1 3.4 3.9
{EOD  14Nov| L1 55 2.6 2.2 0.6 2.7 0.7 2.8 2.0 2.7 0.4 3.4 5.0
11-Nov| 1.0 4.9 3.7 2.2 0.3 1.8 0.2 2.1 2.0 31 0.3 3.2 5.0
| 10-Nov| 1.1 3.1 3.3 11 03 0.4 0.2 0.7 22 237 0.5 3.4 5.8
9-Nov| 1.4 15 29 0.8 0.8 0.1 0.6 0.2 2.6 1.9 0.5 25 5.7
\ I i |/ g-Nov| 1.0 1.8 2.8 1.2 0.1 1.4 0.4 0.1 3.3 2.0 1.2 1.2 5.5
25 November 2022 is [;] I I 7-Mov| 0.5 -1.0 =Z.il -1.3 -0.4 -1.7 -0.7 0.1 3.4 1.2 1.6 -0.3 a4
EURUSD (Bid) L N l i ' 4-Nov| 0.0 0.0 -1.5 -0.8 -0.8 -2.1 -0.9 0.5 3.5 0.6 1.3 -0.4 3.5
Open 104073 R ik - 3-Nov| 0.1 15 2.6 0.4 0.4 19 1.6 0.2 2.1 0.2 0.7 1.9 1.2
High 1.04293 | 1.000 (0.97301) 087500 2-Nov| 0.3 0.5 3.9 1.4 2.1 1.6 11 0.2 3.2 0.6 1.4 22 0.7
Low 1.03955 + 1[ 1Nov| 07 0.1 42 22 2.7 19 10 01 2.8 1.0 1.9 24 0.8
E.I':.fe, 0 (e 1?5;248; 21-0ct| 14 0.1 45 2.3 3.2 1.9 0.9 0.1 22 11 1.8 29 0.1
SMA 21 (1D) 101633 28-0ct| 1.9 0.8 a3 2.0 3.7 1.8 10 0.6 16 13 2.0 2.6 0.2
1.00306 27-0ct| 22 -1.0 44 1.8 3.1 15 0.7 0.7 14 12 21 2.0 0.8
99684 26-0ct| 3.1 -0.6 43 25 3.0 1.4 0.8 0.6 0.9 15 1.8 2.1 0.6
SMA 200 (1D) 1.03883 25-Oct| 3.1 1.0 -4.8 2.6 2.5 11 1.7 0.4 0.7 1.0 1.4 -1.7 0.4
Indicative price Time Zone: Greenwich Mean Time 24-0ct| 29 19 3.4 2.6 13 0.9 232 0.6 0.9 -0.1 1.3 0.4

25 1 g 15 22 |20 |5 12 18 |28 3 w17 24 [zt 7 14 21 |28
July 2022 August 2022 September 2023 October 2022 November 2022 S A X o
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Metal sectors in front with dollar and yield softness offsetting China

Commodities Performance (Month-to-date, %)

Industrial Metals
Precious Metals
Softs

BBG Comdty Index
Energy Sector
Grains

Cotton

US NatGas
Silver

Sugar

HG Copper
Gold

Platinum
Aluminum

EU TTF Gas *
Soybeans

RBOB Gasoline
Corn

Brent Crude Oil
NY Harbor ULSD
Arabica Coffee
ICE Gas Qil

WTI Crude Oil
Wheat CBOT
Paris Milling Wheat *

-12% -10% -8% -6% -4% -2% 0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%

Source: Bloomberg Commoeodity Subindices, Saxo Group * Nota BCOM member
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2023 outlook supports platinum over palladium
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EU gas: Early December cold blast to test market resilience
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GFS 2-meter Temperature Anomaly (°C) (based on CFSR 1981-2010 Climatology)
Init: 00z Nov 25 2022 Forecast Hour: [300] valid at 12z Wed, Dec 07 2022
— v =

Source: Tropical Tidbits
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Macro - calendar highlights

Today’s Calendar Highlights (all times GMT)
US Market closes three hours early (1300 NY)

Upcoming Calendar Highlights (all times GMT)

TUE: Germany Nov. CPI, US Sep. House Price
Index, US Nov. Consumer Confidence

WED: Australia Oct. CPI, China Nov. Manufacturing
& Non-manufacturing PMI, Poland Nov. CPI,
Eurozone Nov. CPI, US Nov. ADP Employment
Change, US Oct. JOLTS Job Openings, US Fed
Chair Powell to speak, US Fed Beige Book

Slide 8 | Saxo Market Call | 25 November 2022

THU: China Nov. Caixin Manufacturing, US Oct.
PCE Inflation, US Nov. ISM Manufacturing

FRI: Canada Nov. Employment Data, US Nov.
Change in Nonfarm Payrolls, US Nov.
Unemployment Rate, US Nov. Average Hourly
Earnings

Longer Term Calendar Highlights

Dec 8-12 - China’s Central Economic Work Forum
(Economic objectives for 2023)

Dec 13 - US November CPI
Dec 14 - FOMC Meeting
Dec 15 - ECB Meeting
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Appendix: 5-year chart of S&P 500 index
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Appendix: Where do you find the equity theme baskets?

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

Overview Hot Topics Quarterly Outiook Forell Stocks Icommodmes Bonds ETFs Crypto Education Trade Signals News MarketAnalysis Calendar Equities

Bl US 30 Wall Street Bl US Tech 100 NAS B US 500 g& Germany 30

34,581.20 us0 13,674.79 uso 4,206.67 uso 15,591.67 ewr

See All

IES | 01-Jun-2021 12:50 | 8 Minutes to EQUITIES | 01-Jun-2021 00:00 | 8 Minut

EQUITIES | 28-May-2021 10:50 | 6 Minutes to

May-2021 02:00 | 5 Minutes to

rea read reaad
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 Equity Baskets I See All
! i
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Logistics Semiconductors Financial Trading Crypto and Blockchain
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