Saxo Market Call

Slide deck
Monday, January 2, 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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Reminder: Have a listen to our Special Edition podcasts from last 2 weeks

Special Edition: The Listeners’ Podcast
& » LNk to Shoe oeoi: Fieps: /it 3CE230

Click here to open an account with Sawo

ri-cespth market updates from the Saxo Market Call and Saso Strategy Team here

Click here to open an account with Sawo

ri-cepth market updates from the Saxo Market Call and Saso Strategy Team here

Special Edition: Equity Outlook 2023

Click here to open an account with Sawo

pth market ppdates from the Saxo Market Call and Saxo Strateqy Team here
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Special Edition: Commeodity Outlook for 2023

Olick here to open an account with Sawo

n-ceptn market updates from the Saxo Market Coll and Sawo Strategqy Team here

Special Edition: Investors’ Wish List for 2023

Olick here to open an sccount with Sawo

epth market vpdates from the Saxo Market Call and Sawo Strategy Team here

Special Edition: Saxo Outrageous Predictions for 2023
[ " Slide dedk for this spisode: hitps://DE.ly/3HEUSU

Saxp Outrageocus Predictions 2023: The War Economy PDF

Olick here to open an account with Sawo

epth market updates from the Saxo Markes Call and Saxo Strategy Team here
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Markets stabilize after recent slide, mini-trauma from BoJ move

1D ﬂ ESH3 EMA 10 (1D) SMA 21 (1D} SMA 100 (1D) SMA 55 (1D) SMA 200 (1D)

30 December 2022
ESH3

Cpen 3,869.75
High 3,.871.00
Lo 3,B21.50
Close 3,861.00
EMA D0 IDY  3.876.70
SMA 21(1D) 3,942.96

SMA 100 (1D)  2,943M
SMA 55 (1D 3,914.40
SMA 200 (1D} 4,046.66

Imdicative price. Prices delayed by 10 minutes

Supg Sep

Dt

S&P 500 future

Time Zone: Greenwich Maan Time
MNow
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Saxo equity themes performance overview
Sarted an year-to-date return (updated as of 30 December 2022)

Theme 1D 1w MTD YTD 1Y 5Y
Commadities -0.3 -0.5 -2.0 24.4 24.4 94.1
Defence -0.5 0.3 26 223 223 60.2
Muclear power 0.1 0.4 -1.0 1.9 1.9 142.8
Renewable energy -0.2
Logistics -0.6
India {GDRs) -0.3
Travel 0.0
MSCI World (USD) -0.4
MSCIEM (USD) -0.1
China consumer & technology 0.1
Women in leadership -0.5
Financial trading -0.9
Mega Caps -0.3
Gaming -0.3
Cyber security 0.1
Semiconductors -0.2
China's little giants 0.8
Energy storage 0.0
Payments -0.2
NextGen medicine 0.3
Green transformation 0.5
Bubble stocks 0.5

E-commerce

Source: Bloomberg and Saxo
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Cluster of FT front page article shows the dilemma for energy markets

Energy crisis Oil & Gas industry

Brussels plans energy Exxon and Chevron share
market overhaul to curb $100bn in profit after surge
cost of renewables in oil prices

2 HOURS AGO

US nuclear enjoys revival as public
and private funding pours in

SAXO
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When does the EU recognise the system costs of renewables?

Brussels plans energy market overhaul to curb

1400
cost of renewables
Real 2022 $/kWh, usable Industry representatives warn that proposed reforms could stifle investment in wind and 1200
solar power
558
1000
387 l 800
341 324 \
256 B e e e e e 600
2017 2018 2019 2020 2021 2022 e~ MW\M\M\AW\/
o
M Germany Power Baseload Forward Month 1 - Last Price 439.801

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
JOLTTOTL Index (US Job Openings By Industry Total SA) White chart Weekly 04JAN2013-02JAN2023 Copyright@ 2023 Bloomberg Finance L.P. 02-Jan-2023 08:43:23

Source: Bloomberg
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EU gas slumps further on warm weather

10 [ TTFMe1 SMA 21 (1D) SMA 200 (1D) SMA 50 (1D)
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FX: JPY strength in anticipation of BoJ shift,

M Last Price 130.96
T High on 10/21/22 151.95
-+ Average 135.51

1 Low on 03/15/22 117.70

USDJPY !
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Copyrights 2023 Bloomberg Finance L.P.
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but note US yields

X Board -Tr lutio CNH Monday, January 2, 2023 BANK
ggregate  EUR USD CNH  JPY GBP CHF AUD CAD NZD SEK NOK | XAU XAG
rend5->| 1.7 -2.1 0.7 4.7 -2.3 1.0 0.9 2.0 -03 -1.8 -0.1 2.0 2.9 |
J Change -0.3 -0.7 0.7 1.8 -0.1 -0.9 0.7 -0.6 -0.4 0.0 0.1 0.1 -0.4
J Change -0.8 -0.9 0.5 -0.7 -0.6 0.1 2.0 0.0 0.7 0.6 -0.8 0.1 -1.1
D Momentum
end readings for last five weeks
Date EUR uso CNH 1PY GBP CHF AUD CAD NZD SEK NOK XAU XAG
2-Jan 1.7 -2.1 0.7 4.7 —2.3 1.0 0.9 -2.0 -0.3 -1.8 -0.1 2.0 2.9
30-Dec 1.9 -2.0 0.4 3.9 —2.3 1.3 0.7 -2.0 -0.1 L7 0.0 1.9 3.2
29-Dec 2.0 -1.4 0.0 2.9 =fnde 1.9 0.2 -1.4 0.1 L7 -0.2 1.9 3.3
28-Dec 21 -1.2 0.1 2.9 -2.2 14 -0.2 -14 -0.6 -1.7 0.5 21 4.1
27-Dec 24 -14 0.3 4.3 -2.2 1.0 -0.7 -1.3 -1.3 -2.1 1.0 1.6 3.8
26-Dec 2.5 -1.2 0.2 5.3 -1.8 0.3 -1.1 -2.0 -1.1 -2.4 0.7 1.9 4.0
23-Dec 24 -1.2 -0.1 5.9 -1.8 14 -1.5 -2.4 -1.2 -2.1 0.6 2.6 4.6
22-Dec 2.2 -14 -0.1 6.2 -1.6 2.0 -2.2 -3.1 -1.2 -1.3 0.9 21 4.1
21-Dec 2.0 -1.9 0.2 5.5 -1.1 2.3 -2.5 -3.5 0.0 -1.2 0.6 0.8 2.8
20-Dec 2.3 -2.0 0.5 4.2 -0.2 2.2 -29 -4.1 1.4 -1.0 0.2 0.8 3.5
139-Dec 2.6 -1.8 0.5 0.8 0.1 21 -21 -4.5 2.5 -0.1 0.4 0.2 4.2
16-Dec 2.6 -2.2 0.5 0.6 0.6 1.7 -1.8 -5.1 2.7 0.3 0.7 1.0 54
15-Dec 24 -3.0 -0.1 0.0 14 1.8 -0.9 -5.5 2.6 1.2 0.8 14 5.3
14-Dec 1.4 -4.0 -0.5 0.6 2.3 0.8 0.4 -6.2 3.6 1.7 0.5 11 5.1
13-Dec 1.3 -3.5 -0.1 0.6 2.3 0.7 0.2 -6.1 4.3 14 -0.6 1.8 5.0
12-Dec 14 -2.8 0.8 0.6 2.6 0.3 -0.5 -6.2 4.4 1.2 -1.9 1.3 4.1
9-Dec 14 -3.1 11 14 2.2 0.7 -0.4 -6.7 4.6 1.0 -2.1 1.2 3.5
8-Dec 1.6 —3.1 1.5 1.7 P 0.4 -1.1 -6.5 4.3 1.0 -1.8 0.7 3.2
7-Dec 14 -3.0 1.7 24 2.4 0.3 -1.8 -6.8 4.4 0.8 -1.6 0.7 3.9
6-Dec 1.2 —3.2 1.3 AN 2 0.2 -1.9 -6.6 4.2 0.7 -0.8 1.5 4.7
5-Dec 1.0 -3.9 0.3 2.3 2.5 -0.3 -1.4 -6.4 4.4 0.5 0.4 1.4 3.5
2-Dec 0.4 -4.5 -1.5 4.0 2.3 -0.4 -0.3 -6.1 4.9 0.5 1.5 0.2 2.2
1-Dec 0.4 -4.1 -1.7 2.9 1.9 -0.2 0.3 -5.4 4.3 0.4 1.9 0.0 0.8
30-Mov 0.4 -3.1 -1.7 2.1 15 0.0 0.6 -4.5 3.9 -0.3 1.4 -0.5 0.7
29-Mov 0.9 —2.5 -3.2 2.6 2.0 0.5 0.0 -4.6 3.4 0.4 0.9 -0.6 1.8
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Specs begin 2023 with biggest EUR long in 23 months

27-Dec-22 Long change Short Change Het Change Het Change Change

{lots) (lots) b USD bn USD Pet.

EUR 251,887 | 2,738 105,725 -1,52 146,062 3,800 = 19.5 0.5 3%
CHF 3,929 | -1,072 | B,060 | -1,005| -4,131 67| -0.6 -0.0 2%
GEBP 40,585 5301 51472 10,585 -10,887 -5,284 -0.8 -0.4 94%
JPY 70,685  -4001 67415 -715%2 -37730 3,151 -3.8 0.3 -8%
CAD 78,879  -10,826 | 58812 -7754 | -30,033 -3072 | -2.7 -0.2 1%
AUD 32,855 1176 | 69746 3,852 | -36791 -2676 -2.5 -0.2 2%
NZD 15,576 2,190 86660 1,617 6,007 573 0.4 0.0 9%
MXN 125,801 1417 | 177,617 -1853 | -51726 3,370 -1.3 0.1 -6%
BRL 32,677 9,994 35262 4,815 7415 5,779 0.1 01 | 232%
$index [ECKREY 415 | 16,227 241 16,915 174 1.8 0.0 1%
UsD 7.4 -0.2 3%

Source: Bloomberg, Saxo
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IMM EURO: Non-commercial Position
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Hedge funds loaded up on commodities ahead of yearend

) Tuesday: Leveraged Fund Positions One-year Position Extremes Price

Long Change Short Change Met E hF'?I:T . Trend High Low F;_:II Ern E": c hF? r”r’-l e

WTI Crude (CME) 231,788 -33 36,379 -6,859 195,408 6,826 4% ____----"" 311,596 153,403 63% 4.3%
Brent Crude {ICE) 211,158 | 25,306 674568 | -18864 | 143,703 44170 44% | 254794 | 89,393 G5B% 5.2%
Gas Cil (ICE) 73,108 8,283 15,393 -1,287 57716 8,570 0% 147973 | 38,039 | 39% 11.8%
RBOE Gasoline 54,103 -1,728 3,204 -2,433 50,899 704 1% [ — 81,140 45 486 63% 6.1%
MY Harbor ULSD 30,506 1,064 10,359 438 20,147 626 3% 34,234 8,809 | 59% 9.4%
MatGas (4 contr.) 170,243 -2,250 | 228,057 20,534 -58,814 -22 784 63% —_— 201,000 -85,B49 | -69% -1.8%
Gold 123,337 -G84 56,005 -9,564 67,332 8,880 15% e — 175,694 -41,300 38% -01%
Silver 45725 -1,068 15,538 -1,260 30,187 182 1% _,..f-"_' 49 248 -24 632 61% -0.2%
Flatinum 27 617 -504 9427 -1,146 18,190 G42 4% —_— 26,076 -20,296 70% 1.2%
Palladium 1,828 13 3,351 -317 -1,423 430 -23% —_— 895 -2 B26 | -50% 5.4%
HG Copper 49 927 2 964 34933 2,359 14,994 605 4% T et 42 249 -26,497 35% 11%
yvbeans 151,222 5,215 22,608 168 128,616 5,047 4% I — 180,334 65,738 i 0.6%
1ean Meal 133,536 0,148 3,547 420 | 129,989 8,726 7% _— | 129889 35923 100% -0.3%
Soybean Oil 77,360 3,882 1,773 -3,675 65,587 7457 13% | ™ 110,371 14,908 | 59% 2.4%
Corn 214,313 34,077 | 54998 -1,423 159,315 45,500 A0% e 384001 MI3Hs | 9% 3.5%
Wheat (CBOT) 55,456 -39 1,668 -3,618 -56,212 3,099 -5k S 26,586 -63,382 | -89% 3.2%
Wheat (KCEBT) 28,963 -60 27Nz -GE6 1,851 606 49% T— 51,813 1,245 4% 3.8%
Sugar 298,551 16,070 | 40,535 -913 | 258,016 16,883 7% " | 258,016 -22,228 | 100% -1.3%
Cocoa 67,243 12,203 48 600 -6,924 18,643 19127 -3952% I .~ 42 254 -44 435 44% 5.4%
Coftes 31,424 757 44 772 -G36 -13,348 1,393 -9k — — 60,133 -22,4971 | -59% -0.5%
Cotton 37,457 -590 21,476 -4 067 15,981 3477 2B% e 80,862 5,443 20% -4.1%
Live Cattle 106,434 9,628 | 26,683 -4 658 78,751 14,286 2% | 86,061 12,085 | 93% 1.5%
Feeder Cattle 10,092 500 10,378 -B52Z -ZB6 1,352 -83% ___..---""‘—" 7,326 -9.7986 -3% 0.2%
Lean Hogs 63,284 7,976 1,036 -7,BB6 52,248 15,862 4% - 79,242 10,563 | 6B6% 8.6%

2,294,??? 916,286 1,378,431 182,776 8% _ " 2233521 B848,638 62%

Source: CFTC, ICE, Bloomberg and Saxo Group

SAXO

Slide 9 | Saxo Market Call | 02 January 2023 BE INVESTED



4

Brent crude length jumped the most in 17 months

Brent Crude Oil: Managed Money Position - LT- LMAZTIDFSMAZO01IDF SMASE D) o
1000 lots
mmm | Ong mmm Short Net ﬂ ‘ i
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80,00
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Source :Bloomberg, Saxo May Jun

Source: Saxo

SAXO

Slide 10 | Saxo Market Call | 02 January 2023 BE INVESTED



4

Earnings Watch

Thursday: Walgreens Boots
Alliance, Conagra Brands,
Lamb Weston, Constellation
Brands, RPM International

Friday: Naturgy Energy

Slide 11 | Saxo Market Call | 02 January 2023

In Millions of USD 2019 Y
12 Months Ending 08/31/2019
L¢  Market Capitalization 45,8349
L - Cash & Equivalents 1,022.0
L« + Preferred & Other 639.0
Ls + Total Debt 18,240.0
w WBAznas L Enterprise Value 63,600.9
[ Revenue Adj 120, {]?4{]
| ] wth %, ¥
Lt Gruss Proﬁt Il.d] 28, 2?5 {]
Laat Margin % 23.5
| L EBITDA, Adj 7,547.0
L Margin % 6.3
L Net Income, Adj 4582.4
L Margin % 3.8
“ L EPS, Adj 4.97
‘ ﬂ OT ' L Growth %, Yo -7.2
Lt Cash from Operations 5,594.0
Lt Capital Expenditures -1,702.0
Lt Free Cash Flow 3,802.0

n 'Wh'

|
"'”"n”'rmeM‘M

Walgreens Boots

27 December 2022

WEA:xnas
_____________________________ Cpen 38.62
High 3B.68
Low 36.97
Close 3735

Indicative price. Prices delayed by 15 minutes | Time Zone: Greenwich Mean Time
a1 Q2 Q3 o4 a1 Q2 Q3 Q4
2018 2012

Source: Saxo

u? [

'hi*f‘
It

2020 ¥~
08/31/2020
32,910.2
469.0
498.0
40,635.0
73,574.2

121,982.0
1.6
26,151.0
21.4
8.984.0
7.4
3.248.7
2.7

3.69
-25.6

5,484.0

-1.374.0
4.110.0

Q4

2021 Y

08/31/2021

43.917.7
1,193.0
721.0
34.402.0
77.847.7

132,509.0

a1

8 &
28.077.0
21.2
B,894.0
2.737.9
2.1
3.17
-14.3

5,555.0
-1,379.0
4,176.0

2022 ¥ Current/LTM
08/31/2022 0B/31/2022
32,216.8

30,314.3
2,472.0
5.133.0

36,413.0

69.388.3

132,703.0

28,265.0
21.3
8.631.0
6.5
4.380.5
5.06

£9.8

3,899.0
-1,734.0
2,165.0

2,472.0
5,133.0

36,413.0
71,290.8

132,703.0

0.1

28,264.0

21.3
8,899.0

6.7
3,558.1

4.11
13.8

3,899.0

-1,734.0

Q24

2,165.0

2023 Y Est
08/31/2023

133,359.1
0.5
28,086.8
21.1
6,059.0
4.5
3.872.5
2.9
4.48
-11.5

-1,696.7
2,905.7

2024 Y Est

08/31/2024

139,083.9
4.3
28,967.0
20.8

6640?
41192

4??

A

-1,676.1
3.419.7

Source: Bloomberg
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Macro - calendar highlights

Today’s Calendar Highlights (all times GMT)
0815-0900 - Eurozone Final Manufacturing PMI

UK Markets Closed
US Markets Closed
0145 - China Dec. Caixin Manufacturing PMI

Upcoming Calendar Highlights (all times GMT)

TUE: Germany Dec. CPI

WED: US Dec. ISM Manufacturing, US FOMC Minutes
THU: China Dec. Caixin Services PMI, US Dec. ADP
Payrolls Change, US Nov. Trade Balance

FRI: Eurozone Dec. CPI, Canada Dec. Employment Data,
US Dec. Average Hourly Earnings, US Dec. Nonfarm

Payrolls Change, US Dec. Unemployment Rate, US Dec.

ISM Services

Slide 12 | Saxo Market Call | 02 January 2023
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Appendix: 5-year chart of SPY (S&P 500 index ETF)

W m ESc1 SMA 200 (1TW) SMA 40 (W)

S&P 500 future (continuous)

2,000.00
Indicative price. Prices delayed by 10 minutes Time Zone: Greenwich Mean Time
Q4 Q1 Q2 Q3 24 Q1 Q2 Qa3 Q4 21 Q2 Q3 24 Q1 Q2 Qa3 24 21 o2 Q3 Q4 Q1 S A X O
2018 2018 2020 2021 2022
Slide 13 | Saxo Market Call | 02 January 2023 BE INVESTED

Source: Saxo



4

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

i

Logistics Semiconductors Financial Trading Crypto and Blockchain
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