Saxo Market Call

Slide deck
Friday, January 6, 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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Strong US ADP private payrolls data / claims spooks market. Cue NFPs
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Saxo equity themes performance overview
Sarted on year-to-date return (updated as of 5 Jdanuary 2023)

Theme D W MTD ¥YTD Y 5Y
China consumer & technology 2.5 7.5 7.4 7.4 =10.4 85.6
E-commerce 0.4 5.2 7.0 7.0 32.9
Travel 1.1 4.8 4.9 4.9 -14.6

Zaming -0.5 3.3 3.6 3.6 -21.4 79.9
MSCI EM (USD) 1.0 2.8 2.9 2.9 -17.2 -7.5
MextGen medicine -0.4 24 1.8 1.8 -33.8 191.2
China's little giants 2.0 2.6 1.8 1.8 -30.3 162.6
Mega Caps -0.8 0.9 1.2 1.2 =21.4 97.2
Women in leadership -0.6 0.5 1.1 1.1 -19.1 89.4
Fayments -1.3 0.7 0.9 0.9 -36.4 41.4
Green transformation -1.5 1.3 0.7 D.?_ 145.6
Defence -0.5 -0.5 0.0 0.0 19.8 58.3
Financial trading -0.9 -0.9 0.0 0.0 -21.4 91.6
Logistics -1.3 -0.6 0.0 0.0 -6.8 98.9
Semiconductors -1.2 -0.3 0.0 0.0 -31.9 110.6
Energy storage -1.3 0.0 -0.1 -0.1 -34.9 35.4
MECI World (USD) -1.1 -0.6 -0.3 -0.3 -17.7 .o
India (GDRs) -0.4 -1.0 -0.7 -0.7 -10.1 44.5
Muclear power -0.6 -1.7 -1.8 -1.8 -3.8 137.4
Commodities 0.5 =21 -1.8 -1.8 19.5 874
Bubble stocks -1.5 -2.2 -2.7 -2.7 121.2
Renewable energy -2.1 -1.1 323.0
Cyber security -30.4 114.7

Source: Bleomberg and Saxo
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US labour market remains very strong despite higher rates
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US Yield curve flattens as market forced to price Fed higher for longer
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ODTE options risk: remember December 13, the Nov. CPl release day
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1EF3C 3940 1.45 0,45 . 1.06 /1,20 L33« 242
At Ti2od Wol 654 0p 1.40 Hi 2,15 Lo 1.30 OpenInt 1220
1EF3C 3940 Index Page 1/2 Security Description
1) Contract Information 2) Linked Instruments
1EF3C 3940 Index S&P Emini 1st Wee Jan23C CME-Chicago Mercantile Exchange
7 Notes

## Product specifications link below *=
S&P E-mini 500 European Style Weelkly Options, Week 1
Product Launch date is 8/24/09, CME Code:EW1...

Contracts Jan-F Feb-G Mar-H Apr-J May-K Jun-M Jul-N Aug-0Q Sep-U Oct-V Nov-X Dec-7
Contract Specifications Trading Hours 5 Price Chart | GP =

Underlying 1EH3 Index ® Exchange O Local O Intraday ® History @& IVol
Underlying Price 3.836.00 23:00 - 22:00 B
Contract on 1 1EH3 Future V“—/\‘m :-i
Contract Size 50 | :
Value of 1.0 pt % 50 f) Related Dates | EXS = —
Tick Size First Trade M.. 11/07/2022 | Sy ol

Tick Value t Trade Fri  01/06/2023 Prc Chg 1D +0.45/+45%
Price 1.4 &iration Fri  01/06/2023 52 Week High 230.00
Market Value : E2 Week Low 0.90
Last Time Volatility Analysis

Exercise Type European 7 Holidays | COR CE = Hvol 30D 19.245 Implied 32.907
Side Call Hvol 60D 23.941 Delta 0.05571
Exch Symbol EwWl Hvol 90D 24.551 Gamma 0.07011
FIGI BEGO1BFEMYTO Vega 0.16307

Australia B1 2 9777 3600 Brazil 5511 2395 000 Europe 44 20 7330 7500 Germend 49 69 9204 1210 Hong Kong 852 2977 6000
Japan &1 3 4565 3900 Sinagpore BS 6212 1000 U5, 1 212 318 2000 Copyright 2023 Eloombera Fingnce L.F.
SN B33154 GMT  GMTHD 00 G4351-2348-172 06-Tan-2023 07:42:59

Source: Bloomberg S A X O
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Remember the vol-pocalypse...early 2018
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FX: USD suddenly looking firm - will key off US data today.
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~_ | | ‘f’ - Date EUR usD CNH GBP CHF AUD CAD NZD SEK NOK | xau XAG
— Ve o2 a7 6-Jan| 0.5 -0.3 4.0 3.0 -1.7 0.4 2.3 0.2 -1.0 2.8 44 5.3 18
T PR il — 4-Jan| 0.5 -1.0 24 4.3 -1.6 0.4 2.0 -0.6 -0.9 -21 -3.2 4.9 2.7
: S~ s 1.02500 3-Jan| 0.9 -1.0 2.0 5.9 2.1 0.5 0.8 -19 0.9 2.0 1.8 3.8 3.4
" "m\\ / 2-Jan| 1.6 2.0 0.8 5.0 24 11 1.0 2.1 0.5 1.9 -0.3 2.0 2.9
Db . I ) _ 30-Dec| 1.9 2.0 0.4 3.9 23 1.3 0.7 -2.0 0.1 A7 0.0 1.9 3.2
: A . / 29-Dec| 2.0 14 0.0 2.9 2.2 139 0.3 -14 0.1 1.7 -0.2 13 3.3
Y ™~ 28-Dec| 2.1 1.2 0.1 2.9 2.2 14 -0.1 14 -0.6 1.7 0.5 21 a1
‘ "\\ ‘ — 27-Dec| 2.4 -14 0.3 a3 2.2 1.0 -0.6 -13 -13 2.1 10 16 3.8
. | 26-Dec| 2.5 1.2 0.2 5.3 -1.8 0.9 -1.0 -2.0 11 2.4 0.7 1.9 4.0
------ £ -y s R— -\u 23-Dec| 2.4 1.2 -0.1 5.9 -1.8 14 -15 24 -1.2 21 0.6 26 a6
M ‘| 0 22-Dec| 2.2 14 -0.1 6.3 -1.6 2.0 2.2 3.1 1.2 13 0.9 21 a1
4 , 21-Dec| 2.0 19 0.2 5.5 11 2.3 -25 -3.5 0.0 1.2 0.6 0.8 2.8
OF Janucdy 2003 20-Dec| 23 2.0 05 a2 -0.2 22 29 a1 14 10 0.2 0.8 25
EURUSD (Bid) || ] _ 19-Dec| 2.6 -1.8 0.5 0.8 0.1 2.1 2.2 -45 2.5 0.1 0.4 0.2 4.2
Open 105218 ' 0.764 (0.98191) 16-Dec| 2.6 = 0.5 0.6 0.6 1.7 2.0 5.1 2.7 0.3 0.7 1.0 5.4
High Ll . \ 15-Dec| 24 -3.0 0.1 0.0 14 18 -1.0 5.5 2.6 1.2 0.8 14 5.3
ETCT 1‘_'555;';; 0.87500 14-Dec| 1.4 -4.0 -0.5 0.6 2.3 0.8 0.3 -6.2 3.6 17 0.5 11 5.1
EMA 10 D) 105861 13-Dec| 1.3 -35 -0.1 0.6 2.3 0.7 0.2 -6.1 a3 14 -0.6 18 5.0
SMA 21 11D) 1.06069 ..I 12-Dec 1.4 -2.8 0.8 0.6 2.6 0.9 -0.4 -6.2 4.4 12 =il] 13 4.1
SMA 100 (1D) 1.01480 9-Dec| 1.4 3.1 11 14 2.2 0.7 -0.3 -6.7 4.6 10 221 12 3.5
SMA S5 (ID) 103672 \ g-Dec| 1.6 3.1 1.5 1.7 2.2 0.4 -1.0 -6.5 4.3 1.0 -1.8 0.7 3.2
SMA 200 11D) 1.03128 . 7-Dec| 1.4 -3.0 17 2.4 2.4 0.3 -1.7 -6.8 aa 0.8 -1.6 0.7 3.9
1.000 (0.9535€) 6-Dec| 1.2 3.2 13 2.7 2.3 0.2 1.8 -6.6 4.2 0.7 -0.8 15 a7
Indicative price  Time Zone: Greenwich Mean Time 5-Dec| 1.0 3.9 0.2 3.3 2.5 -0.3 1.4 -6.4 a4 0.5 0.4 14 3.5
Aug Sep Ogt Naw Dec Jan 2-Dec| 0.4 -45 -1.5 4.0 2.3 -0.4 -0.4 -6.1 4.9 0.5 15 0.2 2.2
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Gold on top as energy sector suffers a rough start to 2023

Commodities Performance (Year-to-date, %)

Precious Metals
Industrial Metals
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Source: Bloomberg Commoeodity Subindices, Saxo Group * Nota BCOM member

Source: Saxo
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Copper and Iron ore rise as China relax key "three red lines” property rules
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l _ The “three red lines” metrics emerged in 2020 and were n 20.00
the hallmark of a massive property crackdown as Beijing '

sought to cut developer leverage, lower risk in the
financial sector and make homes more affordable.
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Source: Saxo S A X O
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Earnings Watch

Next week’s earnings

Tuesday: Albertsons

Thursday: Fast Retailing, Seven
& |

Friday: DiDi Global, Aeon, Bank
of New York Mellon, Bank of
America, JPMorgan Chase,
Wells Fargo, Citigroup,
UnitedHealth, BlackRock, Delta
Air Lines, First Republic
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JPMorgan Chase

Indicative price. Prices delayed by 15 minutes  Time Zone: Greenwich Mean Time
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In Millions of USD 2021 Q4 2022 Q1 2022 Q2 2022 03 2022 Q4 Est
3 Months Ending 12/31/2021 03/31/2022 06/30/2022 09/30/2022 12/31/2022
lu Market Capitalization 466,206.00 4003787  330,237.0  306,519.9

l¢ Book Value of Equity 259.289.0  253,061.0  253305.0  255,180.0

lu Total Deposits 2,462,303.0 2,561207.0 2471544.0 2.408615.0

L Total Loans 1,077.714.0 1,073,285.0 1,104,155.0 1,112,633.0

L Total Assets 3,743,567.0 3,954,687.0 3,841,314.0 2,772,384.0

L Met Revenue, Adj 29,257.0 31,241.0 309330 327160  34,007.8
L Growth %, Yo 1.5 16.3
L2 Prof Bef Prov, Adj 11, 506 0 12, 169 o 12,257.0 13, 616.0

Lt Margin % 39.6 41.6

L« Operating Income, Adj 12, 794, 0 10, ?06 0 11,156.0 12,079.0

Lt Margin % 43 36.1 36.9

L Net Income, Adj 10,035. 2 8, 326 5 5.424.9 9,316.6 9,292.9
L Margin % 34.3 27.2 28.5 27.3
L EPS, Adj 3.37 2.79 2.84 3.14 3.09
L Growth %, Yo -12.8 -38.1 -25.9 -16.5 -8.4
L Tier 1 Common Eqty % 13.10 11.90 12.20 12.50

L Tier 1 Capital Ratio % 15.00 12.70 14.10 14.10

L Total Capital Ratio % 16.50 15.40 15.70 16.00

2023 Q1 Est
03/31/2023

36,194.9

10,039.8

3.37

2023 Q2 Est
06/30/2023

35,940.1

hh \u " "!

9,839.3

3.28

3 January 2023
JPM:xnys

Open 135.24
High 13768
Low 133.70
Close 135.35
21 Q2

170.00
|| 160.00
150.00
140.00
130.00
120.00

110.00

100.00
20.00

20.00

Q3 Q4 a1 Qaz Q3 Q4 @1
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Macro - calendar highlights

Today’s Calendar Highlights (all times GMT) Upcoming Calendar Highlights (all times GMT)
1000 - Eurozone Dec. Flash CPI TUE: US NFIB Small Business Optimism
1000 - Eurozone Nov. Retail Sales THU: US Dec. CPI

1330 - Canada Dec. Net Change in Employment / FRI: US Jan. Preliminary University of Michigan Sentiment

Unemployment Rate
Longer term calendar highlights
1330 - US Dec. Change in Nonfarm Payrolls

Jan 18 - Bank of Japan Meeting
1330 - US Dec. Average Hourly Earnings Feb 1- FOMC Meeting

1330 - US Dec. Unemployment Rate Feb 2 - ECB Meeting, BoE Meeting
1500 - US Dec. ISM Services

1500 — Canada Dec. Ivey PMI

1615 — ECB Chief Economist Lane to speak

1615 — US Fed’s Cook (Voter) to speak

1715 — US Fed’s Barkin (Non-voter) to speak

1800 — US Fed'’s George (Non-voter) to speak

2030 - US Fed’s Bostic (Non-voter) to speak

SAXO
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Appendix: 5-year chart of S&P 500 Index
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Source: Saxo
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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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