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The Saxo Market Call podcast - Wednesday, August 24, 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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US market tries, fails to celebrate bad data.
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Sreee E-commerce -E.D_ 60.4
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Jackson Hole coming up: Fed to scapegoat supply side?
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The 2022 Economic Policy Symposium,
B "Reassessing Constraints on the Economy
i and Policy,” will be held August 25-27.

REASSESSING

CONSTRAI NTS ON THE

From Powell's August 2021
Jackson Hole speech: "We

have much ground to

cover to reach maximum
employment, and time will

tell whether we have

reached 2% inflation on a

sustainable basis.”

US data since Jackson Hole 2021

________ CPl Core CPl Unemployment®
Jul-21 5.4 4.3 5.4
Sep-21 5.4 4.0 4.7
Dec-21 1.0 3.3 3.9
Mar-22 8.3 6.5 3.0
Jun-22 9.1 2.9 3.0
JACKSON HOLE ECONOMIC SYMPOSIUM Jul-22 8.5 5.9 3.5
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5.9% US mortgage rate is taking its toll on housing sector
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FX: Interesting to see CNH leading a bit on weak side...
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FX Board - Trend Ev 10 FX + Wednesday, August 24, 2022 BANK
aggregate  EUR  USD CNH JPY GBP CHF AUD CAD NZD SEK NOK | XAU XAG
Trends->| -2.8 3.4 -0.5 -0.1 -2.1 1.5 1.5 1.7 -0.5 -4.8 3.2 0.0 -2.8
2D Change -1.0 -0.2 -0.7 0.4 0.1 -1.4 0.7 0.7 0.1 0.2 1.0 0.2 0.0
5D Change -1.5 3.1 1.0 -0.5 -1.3 -1.1 0.8 1.9 -1.8 -1.7 1.3 0.0 -2.9
4 Momentum
Trend readings for last five weeks
Date EUR usD CNH 1Py GEP CHF AUD CAD NZD SEK NOK XAU XAG
24-Aug| -2.8 3.4 -0.5 -0.1 -21 1.5 1.5 1.7 -0.5 -4.8 3.2 0.0 -2.8
23-Aug| -24 3.4 -0.2 -0.5 -2.2 2.0 1.4 1.4 -0.4 -5.0 29 -0.1 -2.8
22-Aug| -1.8 3.6 0.1 -0.5 -2.2 2.8 0.8 0.9 -0.6 -5.0 2.2 -0.2 -2.8
19-Aug| -1.1 2.5 -0.1 -0.4 -1.8 2.8 0.2 0.7 -0.4 -4.4 2.0 0.0 -2.2
18-Aug| -1.2 1.2 -0.7 0.0 -1.2 2.5 0.2 0.2 0.8 -3.8 21 0.0 -0.8
17-Aug| -1.3 0.2 -1.6 0.3 -0.8 2.6 0.6 -0.2 1.3 -3.1 1.5 0.0 0.1
16-Aug| -21 -0.6 -2.5 0.8 -1.3 2.7 2.0 -0.4 2.5 -2.9 1.9 0.5 1.1
15-Aug| -2.1 -1.3 -2.8 11 -1.9 3.1 2.4 -1.1 3.2 -2.2 2.0 0.3 1.3
12-Aug| -2.0 -2.6 -2.6 0.0 -21 2.4 2.7 -1.0 3.4 -0.8 2.9 0.9 2.4
11-Aug| -1.8 -2.7 -2.8 0.2 -1.5 21 1.8 -1.2 2.3 0.3 3.1 0.5 1.7
10-Aug| -1.9 -2.0 -19 0.1 -1.2 2.0 1.3 -1.1 1.2 1.0 2.7 1.4 2.8
9-Aug| -1.7 -0.6 -1.2 -0.2 -1.2 1.7 0.7 -0.7 0.3 1.2 1.6 2.4 3.2
a8-Aug( -1.9 -0.5 -14 0.4 -0.9 1.3 0.7 -0.5 0.1 1.4 1.4 2.1 2.8
S-Augl  -1.9 -0.5 -1.4 1.5 -0.3 0.9 -0.1 -0.3 -0.1 1.2 1.7 1.7 1.5
4-Aug| -2.5 -1.3 -2.3 2.6 0.0 0.9 0.1 -0.7 0.2 1.1 21 1.3 2.0
3-Aug|l  -3.2 -1.2 -2.5 2.3 0.6 11 0.0 -0.3 -0.1 0.3 2.6 0.3 2.0
2-Aug| -3.3 -1.6 -34 3.6 0.8 1.9 0.1 -0.8 0.0 0.3 2.5 0.0 21
1-Aug|l -3.4 -2.4 -4.1 3.2 0.5 2.0 1.2 -0.9 0.1 0.7 3.2 -0.6 2.3
29-Jul -3.7 -1.8 -29 1.6 0.1 21 1.3 0.1 -0.3 0.5 3.0 -1.0 1.4
28-Jul -3.7 -1.4 -2.4 0.2 0.3 1.9 1.3 0.4 0.0 0.2 2.7 -1.9 -0.9
27-Jul -34 -0.7 -2.0 -1.3 0.0 1.8 2.2 0.7 -0.1 0.5 2.4 -3.1 -3.8
26-Jul -3.3 -0.2 -19 -11 -1.0 2.0 2.0 0.8 0.3 0.8 1.4 -3.8 -5.2
25-Jul -2.4 -0.4 -2.0 -1.3 -1.6 1.5 1.7 0.7 0.6 1.9 1.2 -4.2 -5.8
22-Jul -2.3 0.0 -2.0 -1.4 -1.9 1.3 1.5 0.7 0.7 21 0.6 -4.2 -5.4
21-Jul -2.1 0.5 -1.8 0.6 2.4 0.6 -5.5 -5.3

Sourde: SaxdEroup &rd Bloohiberg 12




Brent tops $100 on Saudi comments, EIA, Iran doubt and KZ disruption

10 LCOc SMA 21 (1D}

Brent Crude Oil

Crude 0l stocks

Gasaline stocks

Distillate stocks

Cushing stocks

Indicative price. Prices delayed by 15 minutes  Time Zone: Brussels, Copenhagen, Madnd, Paris
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Coffee jumps as production and stock outlook continue to deteriorate
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Stocks to watch today...

= Richemont - sells online business YNAP to Y 11111
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It is all about the guidance on gross/operating margin

W NVDA:xnas

Today: LONGI Green Energy, Royal Bank of
Canada, PetroChina, Ping An Insurance
Group, Nongfu Spring, Mowi, Nvidia,
Salesforce, Pinduoduo, Snowflake,
Autodesk

Thursday: South32, Toronto-Dominion
Bank, Fortum, Delivery Hero, AIA Group,
China Life Insurance, CNOOC, CRH, Dollar
General, Vmware, Marvell Technology,
Workday, Dollar Tree, Dell Technologies,
NIO

Friday: Meituan, China Shenhua Energy,
China Petroleum & Chemical
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Equities | 2022-08-23 12:40 | 10 minutes to read
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and Snowflake
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1230 — US Jul. Flash Durable Goods Orders

1400 - US Jul. Pending Home Sales

1430 — US DoE Weekly Crude Oil and Product Inventories
2245 — New Zealand Q2 Retail Sales

Upcoming Calendar Highlights (all times GMT)

THU: Germany Aug. IFO Survey, ECB Meeting Minutes, US
GDP Revision, US Fed’'s Jackson Hole, Wyoming Symposium
begins

FRI: US Jul. PCE Inflation, US Fed Chair Powell to speak at
Jackson Hole, US Aug. US Aug. Final University of Michigan
Sentiment

SA Slide 10 /I Market Call Slide Deck // 24 August 2022

Longer Term Calendar Highlights
Sep 21 - FOMC Meeting

Sep 25 - Italian election

Nov 8 - US Mid-term election



5-year chart of Nasdaq 100 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

%3

Logistics Semiconductors Financial Trading Crypto and Blockchain
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