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The Saxo Market Call podcast - Tuesday, September 6, 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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Key support remains the focus for US markets after 3-day weekend.
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Saxo equity themes performance overview
Sorted on month-to-date return
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Margin compression is the next dynamic to watch

Quarterly net profit margin in % since Q4 2003
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FX: JPY crosses suggest the market may be throwing down the gauntlet.
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FX Board - Tre BANK
aggregate EUR  USD GBP CHF AUD CAD NIZID SEK NOK | XAU XAG
Trends-> | 1.4 4.6 0.1 -2.8 -2.8 0.4 0.2 1.5 -0.4 -2.3 0.1 -0.4
2D Change -0.6 -0.2 -0.9 -0.8 0.9 0.5 -0.5 0.2 0.1 0.3 11 0.8
5D Change 0.9 0.9 1.2 -1.2 0.2 -0.2 -1.2 0.4 0.8 0.6 =25 0.2
4 Momentum
Trend readings for last five weeks
Date EUR usD CNH 1Py GEP CHF AUD CAD NZD SEK NOK XAU XAG
B-5ep 1.4 4.6 0.1 -2.8 -2.8 0.4 0.2 1.5 -0.4 -2.3 0.1 -0.4 -3.6
5-Sep 1.5 49 0.7 -2.1 -3.7 0.2 0.5 1.4 -0.3 -2.6 -0.4 -0.9 -4.5
2-5ep 2.0 4.8 11 -2.0 -3.7 -0.2 0.7 1.2 -0.5 -2.6 -0.9 -1.3 -5.4
1-5ep 2.1 a.7 0.8 -1.7 -3.3 -0.1 0.6 0.9 -1.0 -2.4 -0.6 -1.8 -6.0
31-Aug 2.0 4.0 -0.3 -1.5 -3.3 -0.1 1.0 0.6 -11 -2.1 1.0 -14 -5.2
30-Aug 0.6 3.7 -11 -1.6 -3.0 0.6 1.4 11 -1.2 -2.9 2.6 -0.7 -3.9
29-Aug| -0.8 3.4 -1.2 -1.5 -2.7 1.2 1.9 1.5 -1.3 -3.4 3.1 0.0 -3.0
26-Aug| -19 3.0 -0.8 -0.6 -2.4 1.3 21 1.4 -1.2 -3.6 3.3 0.3 -2.5
25-Aug| -2.8 2.7 -0.8 -0.5 -2.4 0.9 2.3 1.7 -0.4 -3.9 3.6 0.7 -2.3
24-pug|  -2.5 3.3 -0.6 -0.5 -2.3 1.3 1.4 1.6 -0.6 -4.4 3.6 0.4 -2.7
23-Aug| -24 3.4 -0.2 -0.5 -2.2 2.0 1.4 1.4 -0.4 -5.0 2.9 -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| -11 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| -1.3 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| -1.2 0.2 -1.6 0.3 -0.8 2.6 0.6 -0.2 1.3 -3.1 1.9 0.0 0.1
16-Aug| -2.1 -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| -21 -1.3 -2.8 11 -1.9 31 2.4 -1.1 3.2 -2.2 2.0 0.8 1.8
12-Aug| -2.0 -2.6 -2.6 0.0 -2.1 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 0.8 31 0.5 1.7
10-Aug| -19 -2.0 -19 0.1 -1.2 2.0 1.3 -1.1 1.2 1.0 2.7 1.4 2.3
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
g-Aug|l -1.9 -0.5 -1.4 0.4 -0.9 1.3 0.7 -0.5 0.1 1.4 1.4 21 2.3
5-Aug( -1.9 -0.5 -14 1.5 -0.3 0.9 -0.1 -0.8 -0.1 1.2 1.7 1.7 1.5
4-Aug|l  -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| -3.2 -1.2 -2.5 2.8 0.6 11 0.0 -0.3 -0.1 0.3 2.6 0.3 2.0

Source: Saxo Group and Bloomberg




EU gas and power focus on EU’s Energy summit
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OPEC+ token cut signals intent to keep prices supported near $100/b
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The cut that wasn’t a cut
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Silver looks to copper, but dollar and yields need to play ball as well
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Earnings Watch: Waiting for NIO earnings

Tuesday: Ashtead Group

Wednesday: People’s Insurance Co
Group, Exor, Copart, NIO ‘

Thursday: Sun Hung Kai Properties, M
Sekisui House, Zscaler, DocuSign

——

Friday: Dollar Stores, Kroger
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0830 — UK Aug. Construction PMI

1345 - US Aug. S&P Global Services PMI
1400 - US Aug. ISM Services

2105 — New Zealand RBNZ's Silk to speak
0130 — Australia Q2 GDP

Upcoming Calendar Highlights (all times GMT)

WED: UK Bank of England Governor Bailey testimony,
Canada Bank of Canada Rate Decision, Canada Ivey PMI, US
Fed Vice Chair Brainard to speak, US Fed Beige Book, EIA’s
Short-Term Energy Outlook

THU:ECB Meeting, US Fed Chair Powell to speak,

FRI: China Aug. PPI/CPI, Norway Aug. CPI, Canada Aug.
Employment Report, US Fed’s Waller (voter) to speak
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Longer Term Calendar Highlights
Sep 21-FOMC Meeting

Sep 25 - Italian election

Nov 8 - US Mid-term election



5-year chart of S&P 500 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
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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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