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Slide deck
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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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Equity market reversal: calendar roll,
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FOMC, US datain focus

Saxo equity themes performance overview
Sorted on month-to-date return (updated as of 30 January 2023)

Theme 1D w MTD YTD Y 5Y
E-commerce -3.6 -0.2 21.9 21.9_ 48.5
Energy storage -0.8 =1.0 20.3 20.3 -1.0 432.3
Travel -1.8 0.0 17.0 17.0 0.2l 58
Fayments -2.2 0.7 15.8 15.8 -19.1 58.0
Bubble stocks 33  -03 15.0 15.0- 177.8
Green transformation =3.1 0.8 14.8 14.8 182.2
Semiconductors -1.8 -0.6 14.1 14.1 -9.4 141.4
Construction -1.0 1.5 11.6 11.6 6.5 56.1
hMega Caps -1.8 0.4 11.3 11.3 -8.7 112.3
China consumer & technology -2.8 -0.2 11.1 11.1 -3.8 92.9
China's little giants 3.0 3.0 10.8 10.8 -17.9 181.1
Financial trading =1.4 0.2 10.5 10.5 -5.4 102.5
MextGen medicine -2.8 -0.6 9.8 9.8 -15.0 175.0
Gaming -2.5 0.0 8.5 9.5 -12.3 87.3
MSCI EM (USD) -0.7 0.5 9.2 9.2 08 ag
Muclear power 0.3 1.8 7.8 7.8 20.9 172.9
Women in leadership -0.8 -0.4 6.9 6.9 -6.1 94.4
Commodities -1.0 -0.8 6.1 6.1 221 96.8
MSCI World (USD) -0.9 0.2 6.1 6.1 -6.7 37.0
Transportation infrastructure -0.7 -1.7 5.9 59 4.5 30.5
Logistics -0.8 -1.6 5.4 54 6.6 110.1
Defence 0.1 0.7 4.9 4.9 3.2 56.9
Cyber security =2.1 0.1 4.1 4.1 -18.8 128.0
Renewable energy -0.8 -2.0 2.4 2.4 17.8 338.5
India (GDRs) 07  -46 05 _ -05 -5.4 445

Source: Bloomberg and Saxo

Source: Saxo
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FX: EURUSD pump on hot Spanish CPI fades on USD safe haven bid.

lution for G10 FX + CNH Tuesday, January 31, 2023 ‘
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Trends -> | 1.0 -1.5 1.2 0.1 1.1 -1.3 3.3 -0.7 1.0 -1.7  -2.5 2.3 -1.0
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1.07000
Trend readings for last five weeks
1.08000 Date EUR usD CNH JPY GBP CHF AUD CAD NZD SEK NOK XAU XAG
31-Jan| 10 -1.5 1.2 0.1 11 -1.3 3.3 -0.7 1.0 -1.7 -2.5 2.3 -1.0
B 30-Jan| 0.9 -21 0.8 -0.2 0.9 -1.6 4.0 -0.5 1.2 -1.3 -2.2 2.8 -0.6
27-lan| 0.7 -2.7 0.2 -0.3 0.8 -1.6 4.5 -0.6 1.1 -0.3 -1.8 3.2 -0.6
. ke 0.382/(1.03872) 26-Jan| 1.1 -2.9 0.2 -0.4 0.8 -1.5 4.4 -1.2 1.0 0.5 -1.8 3.9 -0.1
EURUSD (Bid) e — 1.04000
- R 25-lan| 1.4 -2.9 -0.5 0.0 0.7 -1.4 3.7 -1.7 1.2 1.3 -1.8 a.7 -0.5
1.08601 24-Jan| 1.2 -2.9 -0.4 -0.1 0.6 -1.7 2.6 -1.4 1.8 1.3 -1.1 a.7 -0.8
oo 1.03000 23-Jan| 1.1 2.9 0.1 0.4 15 1.1 18 -1.6 13 0.7 -0.9 4.7 -0.8
1.08491 0 500 (1.02327 20-lan| 1.0 -2.8 0.3 2.0 19 -0.4 0.8 -2.0 0.6 0.1 -1.5 5.0 0.1
/ S PP 19-Jan| 0.7 -2.9 1.0 3.4 1.7 0.2 0.7 -2.6 0.0 -0.4 -1.6 5.2 -0.1
18-Jan| 0.5 -31 1.5 3.4 0.8 -0.4 1.9 -2.3 0.6 -1.1 -1.6 4.5 -0.1
~ 17-lan| 10 -3.2 2.2 4.5 -0.3 -1.6 2.7 -1.4 -0.2 -21 -1.4 5.4 1.1
- h 0.618 (1.00882) " 16-Jan| 1.9 -3.2 3.5 4.4 -1.0 -2.3 2.7 -1.3 -0.8 -1.9 -1.7 6.2 1.6
S~ L 13-Jan| 2.1 -3.3 41 4.0 -0.9 -2.6 2.8 -1.2 -0.8 -2.0 -1.9 5.9 1.1
i'!' ______ \_‘*_\%: ______ Rk i N RN AU =T 12-lan| 2.2 -3.0 4.1 2.2 -0.9 -2.2 2.9 -0.6 -0.3 -21 -2.2 5.1 0.3
7 o }\ Al : 11-Jan| 1.7 -2.4 4.1 0.6 -0.8 -1.2 2.6 -0.3 0.0 -1.8 -2.6 4.9 0.1
| ™ | _— 10-lan| 0.9 -2.5 3.8 1.0 -0.9 0.0 2.5 -0.2 -0.1 -1.7 -2.8 5.0 0.5
..-’,‘ i 0.764 (0.98647) 9-Jan 0.5 -2.1 3.8 1.6 -1.1 0.0 2.8 0.1 -0.3 -2.2 -2.9 49 1.0
I f[l __ ' i 6-Jan| 0.3 -1.0 3.8 2.5 -1.5 0.1 2.6 0.3 -0.4 -2.9 -3.6 5.2 1.6
\ l\\ .! i 0.88000 5-Jan| 0.5 -0.2 3.6 3.4 1.7 0.5 2.1 0.3 -1.0 -2.9 -4.4 4.9 1.6
‘ I8 4-Jan| 0.5 -1.0 2.4 4.3 -1.6 0.4 2.0 -0.6 -0.9 -2.1 -3.2 4.9 2.7
* J( | R 3-Jan| 0.9 -1.0 2.0 5.9 -21 0.5 0.8 -1.9 -0.9 -2.0 -1.8 3.8 3.4
, 2-Jan| 1.6 -2.0 0.8 5.0 -2.4 1.1 1.0 -21 -0.5 -1.9 -0.3 2.0 2.9
30-Dec| 1.9 -2.0 0.4 3.9 -2.3 1.3 0.7 -2.0 0.1 -1.7 0.0 1.9 3.2
o.8000 29-Dec| 2.0 -1.4 0.0 2.9 -2.2 1.9 0.3 -1.4 0.1 -1.7 -0.2 1.9 3.3
1.000 (0.95358) 28-Dec| 2.1 -1.2 0.1 2.9 -2.2 1.4 0.1 -1.4 -0.6 -1.7 0.5 2.1 a1
goszzz X X 0w 0.95000
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Gold: Top and reversal pattern in play with focus on $1900 and $1862
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Usb/oz. — Spot gold — DXY, rhs, inverted Index
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Crude oil suffering spec long indigestion; Fundamentals remains supportive
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Stocks to watch today...

W ﬁ' il 12.000
Samsung and NXP — confirming “ Yﬂ W
margin pressure and chip slowdown i

in TH. NXP provides outlook below " ------------------------------------------------------------------------------------------------------------ 'Ltﬁﬁ‘:

estimates.

15.000

W‘ | | | “'

ﬁ Mm UniCredit

I |
'M’ |' |¥| I

Swedbank — massive beat on net .J

UniCredit - strong ending to 2022 ﬂ
with Q4 net revenue at €5.7bn vs ‘0 |
est. €5.2bn and loan provisions at |)
€528mn vs est. €986mn. 2023 t N
revenue outlook below estimates, "“ 1ﬂ‘ﬂ

but rate cycle is flowing balance ‘i } UY ﬂ
sheets of banks. “

|
I'"W“"

w |ﬂ| M ‘“
l

interest income while fees
disappoint. CEO says commercial
real estate is under pressure in Cote 15925
Sweden.

UCG:xmil

|
“w i " 'u, ) 'd
"\m |1 '\.‘

Source: Saxo

SAXO

Slide 6 | Saxo Market Call | 31 January 2023 BE INVESTED



4

Earnings Watch

Tuesday: Canadian Pacific Railway, Daiichi Sankyo,
Fujitsu, UBS Group, Exxon Mobil, Pfizer, McDonald’s,
UPS, Caterpillar, Amgen, AMD, Mondelez, Marathon
Petroleum, Electronic Arts, Spotify, Snap

Wednesday: Novo Nordisk, Orsted, Keyence, Hitachi,
GSK, BBVA, Novartis, Meta, Thermo Fisher Scientific,
Southern Copper

Thursday: DSV, Dassault Systemes, Siemens
Healthineers, Infineon Technologies, Deutsche Bank,
Sony, Takeda Pharmaceutical, Shell, ING Groep,
Banco Santander, Siemens Gamesa Renewable
Energy, Nordea, Roche, ABB, Apple, Alphabet,
Amazon, Eli Lilly, ConocoPhillips, Qualcomm,
Honeywell, Starbucks, Gilead Sciences, JD.com, Ford
Motor, Ferrari

Friday: Coloplast, Sanofi, Intesa Sanpaolo, Denso,

CaixaBank, Naturgy Energy, Assa Abloy, Regeneron
Pharmaceuticals

Slide 7 | Saxo Market Call | 31 January 2023
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2021 Q4
12/31/2021
76,154.9
3,602.9

0.0

2,631.0
75,003.0

1,297.9
42,4
848.7
65.4
29,2

22,6
1.7
0.01

185.5
-24.6
161.0

2022 Q1
03/31/2022
53 755.9
5,001.0

0.0

42154
57.970.3

1,062.7
38,1
641.8
60.4
-210.5
-19.8
-359.6

5 ol

-0.2
-15.8
127.5

-21.2
106.3

2022 02
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0.0

4,204.6
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1,110.9
13.1
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'25.—
4221
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-0.26
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2022 Q3
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15,769.6
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0.0
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661.7
58.6
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-155.2
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1,030.0

-32.7
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-0.01 0.01
-24.6 -26.3
34.2 -8.9
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Macro - calendar highlights (all times GMT)

0855 - Germany Jan. Unemployment Change / Rate
0930 - UK Dec. Consumer Credit / Mortgage Approvals
1000 - Eurozone Q4 GDP estimate

1330 — Canada Nov. GDP

1400 — US Nov. S&P CorelLogic Home Price Index

1445 - US Jan. Chicago PMI

1500 - US Jan. Consumer Confidence

2130 - API's Weekly Crude and Fuel Stock Report

2145 - New Zealand Q4 Employment and Earnings data
0145 - China Jan. Caixin Manufacturing PMI

Slide 8 | Saxo Market Call | 31 January 2023

Upcoming Calendar Highlights

WED: Eurozone Flash Jan. CPI, US Jan. ADP Employment
Change, US Jan. ISM Manufacturing, FOMC Meeting
THU: Bank of England Meeting, ECB Meeting,

FRI: US Jan. Nonfarm Payrolls Change, US Jan.
Unemployment Rate, US Jan. Average Hourly Earnings,
US Jan. ISM Services

Longer term calendar highlights

Mar 10 - Bank of Japan Meeting
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Appendix: QQQ ETF of Nasdaq 100
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Appendix: Where do you find the equity theme baskets?

?’?:gerGo TRADING] RESEARCH JACCOUNT & @0
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the Jan-Feb Short Squeeze.... THE HIVE
AMC, GME, BB & BYND

Saxo’s Equity Baskets I See All
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Logistics Semiconductors Financial Trading Crypto and Blockchain
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