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The Saxo Market Call podcast - Tuesday, June 7, 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 equities rolling over as yields press higher.
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Larry Summers calls for Volcker measures...

--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

US 10-year yield

...............................................................................................................................................................
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Lawrence H. Summers &
@LHSummers

New paper shows past & present CPI inflation are more
similar than official data suggests. When correcting for
change in how housing inflation is measured, we find a
return to target core inflation will require @ same
disinflation as achieved under Volcker

[EJ nber.org
Comparing Past and Present Inflation

1:10 PM - Jun 6, 2022 - Twitter Web App



FX: JPY crosses are flying on continued pressure higher in yields
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FXBoard -Tr BEANK
aggregate  EUR  USD CNH GBP CHF AUD CAD SEK NOK | XAU XAG
Trends-> | 0.9 0.2 0.5 -6.1 -1.6 -0.3 2.3 3.6 -0.5 0.7 0.5 -1.2 -0.9
2D Change 0.3 1.3 1.2 -1.5 0.5 1.5 0.1 0.9 0.9 0.2 0.3 0.0 0.5
5D Change  -0.1 2.0 20 a4 11 -2.2 1.5 2.5 -1.0 0.4 0.3 13 21
4+ Momentum
Trend readings for last five weeks
Date EUR usD CNH 1PY GBP CHF AUD CAD NZD SEK NOK XAU
7-lun| 0.9 0.2 0.5 -6.1 -1.6 -0.3 2.3 3.6 -0.5 0.7 0.5 -1.2
6-Jun| 0.6 -0.6 0.0 -5.4 -1.5 0.2 2.2 3.2 0.1 0.8 0.5 -1.4
3-Jun| 0.6 -1.1 -0.7 -4.6 -2.1 1.2 2.4 2.7 0.4 0.9 0.2 -1.2
2-Jun| 0.3 -1.4 -1.5 -3.9 -1.6 1.5 2.4 2.3 0.6 0.8 0.4 -1.1
1-Jun| 04 -0.9 -1.7 -2.8 -1.2 1.8 1.6 2.1 0.3 0.1 0.2 -2.0
31-May| 1.0 -1.7 -2.4 -1.5 -0.4 1.9 0.9 1.2 0.5 0.3 0.2 -2.5
30-May| 1.4 -1.9 -3.1 -0.5 0.1 2.3 0.6 0.5 1.0 0.1 0.7 -2.0
27-May| 1.5 -1.2 -3.8 0.5 0.2 2.9 0.1 0.1 0.7 -0.3 -1.3 -1.6
26-May| 1.9 -0.6 -3.5 1.0 0.3 3.1 -0.4 0.0 0.1 -0.2 -2.1 -1.4
25-May| 1.6 -0.6 -1.9 1.0 -0.2 2.8 -0.5 -0.3 -0.2 0.4 -2.7 -1.0
24-May| 1.7 -0.5 -1.1 1.0 -0.5 2.5 -0.4 0.1 -0.8 1.0 -3.2 -0.9
23-May| 1.1 0.4 -1.1 0.8 0.2 1.8 -0.3 1.1 -0.9 0.3 -4.0 -1.5
20-May| 0.7 1.9 -1.2 1.8 0.1 1.4 -0.5 1.9 -1.6 -0.2 -4.9 -1.6
19-May| 1.0 2.8 -2.0 2.2 0.0 0.8 -0.5 2.7 -2.4 0.0 -5.0 -2.1
18-May| 1.0 45 -1.8 2.5 0.2 -1.0 0.7 3.8 -2.8 0.0 . -2.6
17-May| 1.2 4.9 -1.9 1.8 0.4 -2.6 -0.6 4.2 -2.8 0.3 -4.8 -2.7
16-May| 1.0 6.7 -2.0 3.2 -0.9 -2.6 -11 a7 -3.3 -0.4 -5.3 -2.0
13-May| 1.5 7.6 -1.7 3.7 -1.4 -2.1 -1.7 4.0 -3.8 -0.4 -5.6 -1.7
12-May| 2.5 8.3 -1.5 4.0 -1.5 -1.6 -2.2 3.2 4.1 -0.8 -6.0 -0.6
11-May| 3.6 7.9 -1.1 1.6 -1.7 -1.5 -1.5 2.8 -3.9 -0.8 -5.5 -0.1
10-May| 3.9 8.2 -1.0 1.0 -1.3 -1.9 -1.3 2.7 -3.9 -1.0 -5.2 -0.2
9-May| 3.4 7.9 -1.5 0.3 -1.9 -2.0 -0.5 3.1 -3.3 -1.0 -4.4 0.6
6-May| 2.0 7.2 -1.5 -0.7 -2.7 -2.1 1.0 3.7 L -0.3 -3.5 0.8
5-May| 1.1 6.7 -1.2 -1.0 -2.4 -1.9 1.4 4.0 -2.8 -0.3 -3.6 -0.2
A-May| 0.4 6.4 -1.5 -1.5 -1.3 -1.6 1.3 3.6 -2.9 0.3 -3.2 -0.8

Source: Saxo Group and Bloomberg




Crude oil strength driven by fuel products
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Metals hit another bump in the road on dollar and yield strength
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Crop watch with WASDE, FAO Outlook and Ukraine grains corridor in focus

Agriculture Commodity Futures (Year-to-date, %)
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Source: Bloomberg & Saxo Group * Not member of the Bloomberg
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Elon Musk tries everything in the book to get out of Twitter deal

Elon Musk threatens to walk away from Twitter deal },‘) O\H‘H \
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Inditex: much at stake with online expansion and Shein competition

TW ITH:xmce

Today: Sino Pharmaceutical, Kanzhun,
Guidewire Software, J M Smucker “

Wednesday: Acciona Energias
Renovables, Nuance Communications, ‘
Dollarama, Brown-Forman, Five Below, "H
Inditex, Campbell Soup, Aveva Group, y‘
Full Truck Alliance
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1230 — US Apr. Trade Balance

1230 — Canada Apr. International Merchandise Trade
1400 — Canada May lvey PMI

1600 - ElA's Short-Term Energy Outlook

1700 — US Treasury auctions 3-year notes

2030 - API's Weekly US Oil and Fuel Stock Report
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Upcoming Calendar Highlights (all times GMT)

WED: Poland Rate Announcement, US 10-year Treasury
Auction

THU: ECB Meeting, Canada Bank of Canada Financial System
Review, US 30-year T-Bond Auction, UN FAQO'’s Biannual
Food Outlook

FRI: China May CPI/PPI, Norway May CPI, Canada May
Employment Report, US May CPI, US Preliminary University
of Michigan Sentiment, USDA’s World Agriculture
Supply/Demand Estimates

Upcoming Economic Calendar Highlights
June 15: FOMC Meeting
June 16: Bank of England Meeting



5-year chart of Nasdaq 100 future (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
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Logistics Semiconductors Financial Trading Crypto and Blockchain

Slide 12 /] Market Call Slide Deck /] 7 June 2022

BANK



