Saxo Market Call

Slide deck
Thursday, August 24, 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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Nvidia smashes is out of the park. Lower yields boost sentiment further
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Saxo equity themes performance overview
Sorted on one-day return {updated as of 23 Aug 2023)

Theme 1D W MTD YTD 1Y 5Y
Bubble stocks 2.4 0.7 -15.9 22.5 -B.7 105.2
Semiconductors 1.7 31 -6.3 36.8 23.0 196.5
Cyber security 1.8 2.0 -4.5 22.8 0.8 97.4
Gaming 1.2 1.4 -10.5 16.2 16.2 71.0
Payments 1.1 -2.6 -11.8 7.2 -7.0 22.8
MSCI World (USD) 1.0 0.4 -4.0 14.2 9.4 47.1
Mew biotech 1.0 0.6 -10.8 -3.8 -18.9 65.1
Renewable energy 0.9 -1.2 98 77 -243 195.8
Mega Caps 0.9 0.2 -4.4 27.2 18.9 130.3
E-commerce 0.9 -2.2 -12.7 13.3 3.8 1.8
Defence 0.8 0.2 -2.0 19.6 28.6 81.2
Commodities 0.7 0.9 -4.1 5.8 8.4 100.2
Travel 0.5 -2.2 -6.8 25.5 25.4 1.2
Green transformation 0.5 -3.2_ 5.2 144.2
China consumer & technology 0.4 -1.6 -10.2 -1.5 1.3 87.2
Muclear power 0.4 3.8 2.5 10.3 15.8 122.6
MSCI EM (USD) 0.4 -0.5 -7.1 3.5 0.7 4.3
Transportation infrastructure 0.3 -2.0 -1.2 -2.0 -2.9 21.4
Construction 0.1 -1.7 =5.7 18.3 26.3 79.2
Logistics 0.1 -1.0 -6.5 13.0 B.8 124.4
Luxury -0.2 -1.7 16.6 25.3 330
Energy storage -0.9 -3.6 -12.0 327.2

Source: Bloomberg and Saxo
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Nvidia’s demand is driven by long tail of Al startups

Nvidia
Quarterly revenue expectations in USD mn. . . . .

20,000 Investor interest in generative Al soars in 2023
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Is it the "long tail” of Al startups driving Nvidia’s wild growth surge?
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Stocks to watch today...

_______________________________________________________________________________________________________
£
= Nvidia - blowout earnings results wl
with Q2 revenue at $13.5bn vs est. 1
$11bn and Q3 revenue outlook at
$16bn +/2% vs est. $12.5bn. In U“
addition new $25bn in share o ﬂ\ hﬁ o*ﬂ
buybacks. Visibility on demand into Nvidia 5“ 0" i
2024. Shares up 6.5% in extended " | M.YI | “‘ﬂﬂ R
trading. Mﬂumm 'J'i” i” *I y 1 ﬂo
° u
= Snowflake — Q2 revenue beat o] Iy ”” wlﬂ'rﬁu '|“ TU‘"”'””
estimates and reaffirms FY revenue oo Tu"h'ﬂ1 ot o
guidance at $2.6bn. Shares rallied in o s gl
4% in extended trading. R Foy

Source: Saxo
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Yields crater on Eurozone flash Aug. PMI, NFP revisions
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FX: Whipsaw day on combination of lower yields, strong risk sentiment
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EU gas slumps as Aussie strike threat ease and stock levels near full
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GIE European Gas Storage
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Uranium sector supported by tightening supply
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Earnings Watch

12-month forward earnings estimates
Change in % since 1 January 2023

b Q1 earnings starts Q2 earnings starts
Today: Royal Bank of Canada, .
Toronto-Dominion Bank, Meituan,
CRH, Intuit, NetEase, Workday, i

Mvidia blowout guidance
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Macro - calendar highlights (all times GMT)

Today’s Calendar Highlights

1230 - US Initial Jobless Claims

1230 - Chicago Fed National Activity Index
1230 — US Jul. Durable Goods Orders

1430 - EIA Weekly Natural Gas Storage Change
2301 - UK Aug. GfK Consumer Confidence
2330 - Japan Aug. Tokyo CPI

Upcoming Calendar Highlights

FRI: Germany 2Q GDP, Germany Aug IFO, US Aug. Univ. of
Michigan Sentiment, Fed's Powell Speaks at Jackson Hole
Economic Policy Symposium,

Slide 11 | Saxo Market Call | 24 August 2023

Longer Term Highlights

Sep 14 - ECB Meeting
Sep 20 - FOMC Meeting
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Appendlx S&P 500 5-year chart
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Appendix: Where do you find the equity theme baskets?
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