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The Saxo Market Call podcast - Wednesday, October 12, 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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Semiconductors, PPl in focus, US 10Y yield coming off a bit...
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Saxo equity themes performance overview
Sorted on one-day return (updated as of 17 October 2022)

Theme 1D W MTD YTD 1Y SY
China's little giants 0.6 -3.7 -3.6 -39.7 -31.5 117.7
Defence 0.3 -1.3 4.3 2.9 -2.8 34.8
MextGen medicine 0.1 -8.5 -3.0 -39.4 -44.7 236.6
Energy storage 0.0 -9.0 -2.6 -32.5 -27.9 341.4
Muclear power -0.2 -6.5 -1.3 -7.9 -5.7 140.0
Logistics -0.6 -4.1 -0.1 -19.0 -13.9 88.0
Women in leadership -0.7 -6.5 -1.2 -30.2 -28.4 84.7
Green transformation —D.I-"_ -47.4 -47.9 188.2
MSCI World (USD) -0.8 -5.4 -0.1 -25.5 -20.4 27.8
Renewable energy -1.1 -8.8 -4.5 -12.9 -6.9 352.2
Cyber security -1.1 -9.6 -4.6 -32.4 -28.1 137.6
Travel -1.1 -6.1 0.6 -27.2 -33.0 -21.0
Financial trading -1.1 -6.1 -0.7 -30.2 -26.9 88.7
India {GDRs) -1.2 -3.6 -1.1 -1.5 -13.3 56.3
Commodities -1.3 -2.2 4.2 10.3 12.6 84.2
Mega Caps -1.3 -6.4 -2.2 -29.1 -22.9 98.3
E-commerce -1.6 -10.8 -3.1_ 19.6
Gaming -1.6 -7.1 -1.0 -37.2 -38.6 66.2
Bubble stocks -1.8 -11.6 -4.7 -50.0 -58.2 251.9
Fayments -2.1 -7.3 1.2 -37.6 -47.7 60.9
Semiconductors -2.3 -9.7 -3.5 -40.7 -27.8 107.2
MSCI EM (USD) -2.3 -3.2 -1.3 -28.1 -29.7 -13.1
China consumer & technology -2.5 -6.8 -5.8 -34.9 -36.8 61.0

Source: Bloomberg and Saxo Group



GBP and Gilt gyrates on BoE’s confusing signals on its bond purchase program
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Crude oil: Monthly oil market reports in focus with focus on demand outlook
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Grain market focus on WASDE and Russia/Ukraine wheat supply

USDA's October WASDE

W ZC/2 W IWZ2 D00 (1,279.00
2022/23 World Ending Stocks (Million tons)
omates USDASept A0 RCEY
(o]
CBOT Corn
725.00 I CBOT Wheat T Corn 301.90 304.53 -0.9%
Soybeans 99.70 98.92 0.8%
Wheat 267.90 268.57 -0.2%
T00.00 Source: USDA, Bloomberg, Reuters, Saxo Group
1 i J72 24 1.100.00 2022/23 U.S. Ending Stocks (Million bushels)
| - 4>
Tl 575.00 Avg. Trade Avg trade v
l I estimates USD Sept Prior %
o 0.500 §.011.13) Corn 1,125.1 1,219 -7.7%
‘ o Fac.o Soybeans 246.4 200 23.2%
| Wheat 558.3 610 -8.5%
| s s 0352 @7 9 _ Cotton 2.46 2.70 -8.9%
T T Source: USDA, Bloomberg, Reuters, Saxo Group
| - B 2022/23 U.S. Production (Million bushels)
[P Avg. Trade Avg trade v
ﬂ I estimates USD Sept Prior %
é] ] 2T ] Corn 13,895 13,944 -0.4%
H[? I ‘L }l s Soybeans 4,386 4,378 0.2%
+ o * Cotton 13.34 13.83 -3.5%
|[;] 2R T 0 000 (743,25 Source: USDA, Bloomberg, Reuters, Saxo Group
ndicative price. Prices delayed by 10 minutes  Time Zone: Brussels, Copenha ndicative price. Prices delayed by 10 minutes Tine Zone: Brussels, Copenh
*1”:1 e = 3 = Q401 e _|as Qs 2022/23 U.S. Yield Per Harvested Acre/Bushels
Source: Saxo Group Source: Saxo Group AVQ,‘ Trade USD Sept Avg .trade v
estimates Prior %
Corn 171.9 172.5 -0.3%
. ] Soybeans 50.5 50.5 0.1%
Slide 5 /I Market Call Slide Deck /] 12 October 2022 Source: USDA, Bloomberg, Reuters, Saxo Group



Gold drivers need to align to support a recovery, focus on “peak” FOMC
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Stocks to watch today...
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Earnings: Can PepsiCo avoid margin pressure?
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1135 — UK Bank of England’s Pill to speak Upcoming Calendar Highlights (all times GMT)
1230 - US Sep. PPI ;HU:;\:\I/eden Sep. CPI, IEA’'s Monthly Oil Market Report, US
ep.
1330 — ECB President Lagarde to speak P , , -\
FRI: China CPI/PPI, US Sep. Retail Sales, US Preliminary Oct.
1400 — US Fed'’s Kashkari (voter 2023) to speak University of Michigan Sentiment

1600 - EIA's Short-Term Energy Outlook

1600 - USDA’s Monthly World Agriculture Supply & Demand Longer Term Calendar Highlights
Estimates Nov 8 - US Mid-term election
1700 - UK Bank of England’s Catherine Mann to speak Nov 15-16 - G20 Meeting, Bali, Indonesia
1700 — US 10-year Treasury Auction

1800 - US Fed’'s FOMC Minutes

2030 - API's Weekly US Oil inventory report

2230 - US Fed’s Bowman (voter) to speak on forward

guidance as policy tool

2301 - UK Sep. RICS House Price Balance

During the day: OPEC’s Monthly Oil Market Report
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ear 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
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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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Logistics Semiconductors Financial Trading Crypto and Blockchain
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