Saxo Market Call

Slide deck
Monday, August 14, 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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Risk-off continues with Al profit taking and Chinese weakness
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China: Country Garden slump reverberates around the market
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Specs cut dollar shorts - Leverage funds hold massive long-end bond short

Non-commercial Dollar Position incl. DXY
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Speculators exit metals and agriculture, hold on to energy

Leveraged Fund Positions

Long Change Short Change et Change e r;: _r:j & Trend
R — . — 1K lots Commodities: Managed Money Weekly Change
WTI Crude (CME) 255,153 1,66 44995 -5860 210,158 4,199 2% | -
Brent Crude (ICE) 259,791 7,319 | 48,804 11,700 | 210,987 |  -4,381 2% |~ — 300
Gas Qil (ICE) 99,670 5,216 11,432 -437 88,238 6,653 8% Energy (6%) Metals (5)  mAgriculture (13)
RBOB Gasoline 84,230 -6,571 15,560 2,422 BB,670  -B,003 2% 0
NY Harbor ULSD 51,850 3,332 18,327 1,759 33,523 5,001 8% . — 200
MatGas (4 contr.) 284705 | -2,040 | 210,748 -32,564 73,857 30,524 70% | ‘ |
Gold 127,251| 12,716 | 51,669 11,039 75,582  -23,755 24% | ——, 100 | | |
Silver 31,888 13178 35,641 3,808 -3,753 | -15,984 | -128% @ T “ h .l‘ ‘ |, | . ||
Platinum 26,887 765 35,206 12,210 -B,319 | -11,945 | -328% | T Il‘ | | | || I I
Palladium 3,303 48 13,014 908 -9.71 -BB2 10% ~— 0 U i ! I ! i !, |
HG Copper 54,506 9,367 57,991 15,547 -3,395 | -24,908 | -116% _—— I | || ||. | | |
101,533 | -22,782 37,452 8,130 54,081| -30,412 32% | ——, | ‘ “ |
84,693 -5,739 15,550 | -4,031 69,143 | -1,208 2% -100 | | || | | ' |
75,245 | -3851| 28722 -B97 46,523  -2,054 6% T,
Com 175,092 | -9,930 | 201748 | 33467 -26,656 -43,397 | -259% @ T 200 |
Wheat {CBOT) 50,234 116 | 115,629 3,851 | -55,395 | -4,967 0% | _ "~
39,812 -201 | 34,555 11,775 5,257 | -11,976 -89%  —
200,006 -10,268 51,177 154 | 148,829 | -19,422 2%, -300
113,835 -11,454 45486 | -1,606 68,349 | -0,B48 -13% — .,
26,572 -1786 | 40,853 417 | 14281 -2,203 1B% |~
52762 196 | 20,832 4,239 31,930 | -4,435 2% -400
107,803 | -2,607 12,012 1,003 95781 -3700 A% Aug-21 Feb-22 Aug-22 Feb-23 Aug-2
Feeder Cattle 17,849 -478 4,271 793 13,578 -1.273 9% T Source: Bloomberg, Saxo Group * Number of Futures Contracts
Lean Hogs 54,840 1,530 21,014 -1580 33,826 3,119 10% .

2,389,500 1,172,688 1,216,912 | -178,037 3% |

Source: CFTC, ICE, Bloomberg and Saxo
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Crude oil correction risk with 70% of demand growth depending on China
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Brent & WTI Crude Oil: Managed Money Position
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Stocks to watch today...

= Philips — Agnelli family firm Exor ﬁﬂ‘
takes 15% stake in Philips with ﬂl”‘uw
option to increase it to 20%. ]ﬂ ’

= Al stocks — more weakness on || u,ulﬂllllp.ﬂ
Friday with especially Nvidia M n+
continuing its drawdown now § 'h U"

approaching 14%. ”

Source: Saxo
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Earnings Watch

Today: CSL, PetroChina, Meituan, Xiaomi, Xiaomi quarterly financials
CcOSsCco Shlpplng, KE Holdings, Trip.Com In Millions of CNY 2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 Est 2023 Q3 Est 2023 Q4 Est
3 Months Ending 06/30/2022 09/30/2022 12/31/2022 03/31/2023 06/30/2023 09/30/2023 12/31/2023
L Market Capitalization 290,537.5 1649352 241173.5  265.057.0
Tuesday: Suncor Energy, Alcon, Home Depot, IE - Cash & Equivalents 748977 664635  61777.0 712426
. . o + P & 263.1 276.5 264.6 272.6
Ag”ent TeChnO|0g|eS, NU HOIdlngs, Sea Ltd L +T:31r[}eht o 35,529.4 25 761.7 26,056.1 22.464.2
L Enterprise Value 2514323 1245099 199.717.2  216,551.3
Wednesday: Carlsberg, Tencent, JD Health, 2| Revenue, Adj 701709 704743 660474 594771 66,0106  72539.8  76,257.5
. L. . |  Growth %, Yov -20.1 9.7 -22.8 -18.9 -5.9 2.9 15.5
JD Logistics, Cisco, TJX, JD.com, Target L Gross Profit, Adj 11768.0 11,7219  11377.5 115916  13289.9 132617  13,587.6
L Margin % 16.8 16.6 17.2 19.5 20.1 18.3 17.8
L EBITDA, Adj 2.719.6 2 275.9 511.8 3,505.1 3,745.4 2 752.0 2,487.4
Thursday: Telstra, Coloplast, CNOOC, Adyen, l#|  Margin % 3.9 5.7 3.8
. . . . Ady K . - . . p . .
Nibe Industrier, Geberit, Walmart, Applied b [ oo, A b I s T o I Iy
Materia|s ROSS Stores L2 EPS, Adj 0.03 0.03 -0.03 0.06 0.15 0.12 0.09
! | Growth %, YaY -63.2 -67.5 - -40.0 348.1 250.1
0 . I/ Lt Cash from Operations 1,649.2 -1.470.5 L0211 1,218.8
Fl’lday- ngspan: Deere, Palo Alto Networks, Lt Capital Expenditures -1,395.9 -1,702.9 -2.700.8 -1,556.4  -1,544.5 -1,484.0 -1,476.5
Estee Lauder’ XPeng LY Free Cash Flow 253.3 -3,173.4 2.320.3 -337.6

Source: Bloomberg

Slide 8 | Saxo Market Call | 14 August 2023

SAXO

BE INVESTED



4

Macro - calendar highlights (all times GMT)

Today’s Calendar Highlights
2000 - USDA's Weekly Crop Conditions and Harvest Progress
2350 - Japan Q2 GDP

Upcoming Calendar Highlights

TUE: Japan 2Q GDP, Japan June Industrial Production, UK Jul
Job Report, Ger Jun ZEW Survey, US Jul Retail Sales, Can Jul
CPI, US Aug Empire Manufacturing. WED: UK Jul CPI & PPI,
Eurozone 2Q GDP, US Jul Building Permits & Housing Starts,
US Jul Industrial Production, US Jul Capacity Utilization, FOMC
Jul 26 Minutes, THUR: US Jobless Claims, US Philadelphia Fed
Outlook, FRI: Japan Jul CPI, UK Jul Retail Sales, Eurozone Jul
CPI
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Longer Term Highlights

August 24-26 Fed Jackson Hole Symposium “Structural

Shifts in the Global Economy”.
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Appendix: S&P 500 5-year chart
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Appendix: Where do you find the equity theme baskets?

?’?:gerGo TRADING] RESEARCH JACCOUNT & @0
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