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WALL STREET
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down too soon, particularly with the "...risk-reward of playing for o RZ 0.8
path to Chinese re-opening Now more upside quite poor at this s
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S&P 500 & STYRINGSFAKTORER
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S&P 500 - VS TEKNISKE INDIKATORER!

$SPX SaP 500 Large Cap Index INDX : @ Stoc ke harts com
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Den kortsiktige trendindikatoren vender ned og
er close til et salgssignal. RS1 har falt marginalt
under 50 og et videre fall i momentumet vil kunne
trigge en utvidet korreksjon. Avventer signaler!
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S&P 500 - VS TEKNISKE INDIKATORER!
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S&P 500 - VS SENTIMENT INDIKATORER

SPY:$VIX SPDR S&P 500 ETFMolatility Indesx - Mew Methodology HYSEANDE + BATS @ StockC harts.com
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Denne indikatoren har tidligere fungert tilfredsstillende til a finne topper innenfor nedtrenden. Indikerer at
investorer begynne a bli trygge og at den neste fasen er sluttfasen til denne rekylen. Sentimentindikatoren er
I salg. MACD for ratioen har ikke bekreftet og det er derfor det er meget viktig at Kjoperne stepper inn og S&P
ikke faller under 3900/3850. Indikatoren har fungert meget brai 2022 slik at vi kan ikke ighorere den!
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S&P 500 - VS BREDDEINDIKATORER
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S&P 500 VS BREDDEINDIKATORER
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S&P - 120 MIN - MARGINALT BRUTT UT AV OPPTRENDEN!

$SPX SEP 500 Large Cap Index INDX @ StockCharts.com
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Under 3906 vil bruddet ut av trenden

bekreftes og det vil skapes teknisk skade.

3584.12 357968 Det Kan trigge nedsidemomentum.
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CHa e

SUPPORT 3500

il

Spoiling the mood today are the big bank CEOs who are giving cautious commentary at the Goldman Sachs financial services
conference.

Should anyone be that surprised after the Fed hikes and QT? Remember lag effects? The Fed's actions are starting to be felt by
banks and consumers.

Recently a financials-focused hedge fund PM said, “GS is flat on the year with earnings down 42% YoY" He was incredulous after
the recent bounce. Things were out of whack, and now they are pricing in reality.

Adding to the pain comes from the energy markets, as there are rumors of liguidations with large hedge funds. Crude is
breaking to new lows. | can't confirm; regardless, it looks like people are hitting the eject button.
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S&P 500 - 60 MIN - HANDLES INNENFOR EN OPPTREND!

Fra Briefing.com: Feedback Question on End-of-
Year Rally. Do you still think there will be a year
end rally and would it be if we hit the 50 day MA
on the SPY?

ROGER KRISTIANSEN

| addressed this iIn my morning comment so
please check that out for some additional color.
Basically, a rally is still technically in play but this
recent price action puts limitations on any
upside potential.

We have talked about the choppy nature
historically for the first half of December. We are
certainly seeing that play out.

The rejection of the April downward trend line
and 200-sma Is notable.

It Is not Inconcelvable that we could give up the
"October CPI Rally" from November 10 which
puts the S&P back at 3750. Negative price action
leading INnto next week's CPI or Fed or a poor
reaction to headlines from the group would lead
us to those levels.

We could see buyers step In and rally us back to
the 4100 area. This would technically fit the bill
for a Santa Clause/Seasonal December rally. But
It sure would not feel like a rally.

Now, In my defense, | have been calling for an
end of year rally for a few weeks. So we have
seen a significant move higher over that time.
That is looking like the bulk of the rally at this
juncture.

| apologize if it seems like | am dancing around
the question but there are a lot of moving parts.
The bottom line is that | do think we will end the
year higher from these levels. | think any upside
would be capped at the 4150-4200 area. We
talked about the "musical chairs" set up where
Investors are looking for exits while walking
around the floor. We see this price action over
the past two days as people are not looking to
hold the bag. Thus, any rally into significant
resistance will be closely watched for profit
taking as people will not want to be left holding
the bag. That puts limitations on upside.

Kommentarene er kortsiktige
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3906 og 4034 uten at dette
skaper noen stor teknisk
skade. Teknisk skade oppstar
trolig under 3906. Det vil stille
spm.tegn ved oppgangen!

Falt tirsdag ned mot 3906
support og indeksen har falt
160 punkter uten en eneste
stor kontra-trend rekyl.

Selgerne har hatt kontrollen.
Meget viktig at 3906 holder!
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S&P - K]OPERNE MA STEPPE INN SNART, HVIS IKKE SKADE!

$SPX S&P 500 Large Cap Index IND, @ StockCharts.com
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S&P 500- 5 MIN - SISTE UKES UTVIKLING!

$SPX S&P 500 Large Cap Index INDX @ StockCharts.com
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WALL ST. TIRSDAG - KOMMENTAR FRA BRIEFING!

Market Briefing: Growth worries undercut stock prices

The 10-yr note yield i1s down eight basis points to 3.52%. That move, however, isn't helping stocks today. If anything, It
IS hurting stocks at the moment because it Is being looked at as a concerning signal for the economy. The major
Indices are near their lows for the day.

Longer-dated Treasury yields are more sensitive to inflation. Based on the price action, bond buyers are thinking that
Inflation Is going to come down further.

That's good news, but the offset is that the iImprovement is apt to be catalyzed by a significant slowdown in
economic actlvn:y That is the other prominent interpretation of the deepening inversion across the yield curve.

A material slowdown in growth, it not an actual recession that is triggered by the Fed's ongoing rate hikes, has
plgued concerns that 2023 earnings estimates are too high.

The latter consideration is why the stock market isn't trading better as long-term rates drop. Other catalysts today
fueling the stock market's growth worries include:

e The CEOs of JPMorgan Chase (JPM 130.86, -0.51, -0.4%), Walmart (WMT 149.40, -2.25, -1.5%), and Union Pacific (UNP
209.5], -1.55, -0.7%) making cautious- soundmg remarks about consumers and/or the economic outlook in CNBC
interviews this morning.

he Wall Street Journal reporting that PepsiCo (PEP 181.32, -1.80, -1.0%) Is planning hundreds of layoffs at its North
American snacks and beverage division headquarters, and Morgan Stanley (MS 87.30, -2.51, -2.8%) cutting 2% of its
staff, according to CNBC. These job cuts are outside the tech sector where most high-profile [ayoff announcements
have been heard to this point.

e Bank of America (BAC 32.88, -1.60, -4.6%) underperforming to a significant degree; it also said it is going to slow
hiring and that its investment bankmg business Is down 55-60% this quarter.

e WTI crude prices ($74.27, -2.66, -3.5%) losing 21% from their early-November highs. WTI crude prices are now lower
than they were at the start of the year.

The defensive-oriented utilities sector (+0.1%) is the only sector In positive territory. Losses for the remaining sectors

range from 1.0% (consumer staples) to 3.2% (energy).
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KOMMENTAR PA @KONOMIEN FRA WFC (GS KONFERANSEN!)

WFC at Goldman

No major surprises from the conference. WFC is seeing signs of a slow down but it is due to customers being cautious given the
outlook. It does not appear like the bank is over lending and balance sheets for banks, households and corporates all appear to be
well-managed. WFC is not looking to bulld reserves as credit remains benign.

These comments point to chances of a soft landing that will see markets muddle through rolling recessions in 2023. A path we have
discussed that is not very enticing for traders but should avoid a major catastrophe in a cyclical downturn.

INn thelr own words:

e Onthe economy: There Is a slowdown happening. There's no question about it. When you watch CNBC and Bloomberg and read
the newspapers, it can be a little bit confusing because the slowdown across industries. When we look at our own consumer
spend information and we talk to the companies that we bank, there are some that are doing quite well, and there are some that
are struggling more. And the fact is people bought a lot of goods exercised a lot of the freedom they had in discretionary spend
over the last couple of years. And those purchases are slowing, and you're seeing significant shifts to things like travel and
restaurants and entertainment and some of the things that people want to do. Net-net-net, the growth Is shrinking that we've
seen In card, albeit there's still growth Debit card spend is about flat with transactions being down a little bit, offset by inflation.
So average ticket size Is up a little bit. So all in all, If you just took a snapshot of where we are, it's still quite strong relative to where
we could have been at this point. But it doesn't change the belief that these return to normal trends that we see will continue,
and some individuals and companies will be more impacted than others.

e Corporate Borrowing and Spend: On the corporate side, again, it's much more industry-specific. But it hasn't spread as quickly as
we would have thought, and it hasn't deteriorated as quickly as we had thought. -- albeit there Is a -- there is a continuing trend
of balances coming down and spend levels coming down.

e NIl Outlook: So when we look at our own NII, even we certainly would expect next year's net interest iIncome to be higher than
this year's net interest income. But | didn't take the fourth quarter and analyze it either, and we'll go to spend more time at our
fourth quarter earnings call and talk about that.

e Loan Demand: would say we are, | would say, -- we are not significantly pulling back in any way, shape or form in a wholesale way
IN any one of our businesses. But we are trying to be smart at looking at any kind of credit on the fringes of our credit envelope
just to make sure that we're being smart because you can't sit here and say that you expect a slowdown to occur and not to take
that into account as you think about what you're willing to underwrite. And so that's probably a relatively small reduction in the
volume relative to what we would have done Iin the past, but | think that's smart, we think, over a period of time.

* Nervous Customers: what we're seeing Is our customers are nervous. They're nervous about the ability to continue to pass price
on as inflation continues to increase their cost of goods sold. They are nervous about the liquidity in the marketplace. Nervous to
the point of just wanting to ensure that they have liquidity and that they've got the appropriate lines and the ability to borrow
from us. And so | would describe that as a continuation of what we've seen, not a marked change but not something which has
surprised us. So we still continue to see some demand there. And we see demand on the card side where we just have new
products, which continue to attract extremely strong credit prospects because of the value propositions that we're offering today.
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BRENT FUTURES

= Brent Crude Futures - North Sea - Jan23 - Chart : X = Brent Crude Futures - North Sea - Jan23 [IPE] - Historical Point & Figure
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= TGS ASA - Chart : W X = TGS ASA [055] - Historical Point & Figure
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Subsea utlgste kjgpssignalet ved 112, | )
og dette er fortsatt aktivt. Skulle ' . e
dette feile kan vi ha mottatt en litt 97,2371
hayere topp, hvilket kan trigge en 95,3217
korreksjon tilbake. Sektoren ser ogsa 533
svakere ut og flere av de stgrre S
oljeaksjene har falt tilbake. Vi har sett 55157
at oljen og oljeaksjene har hatt en wene]
bra korrelasjon, men ikke i det siste. o
Det er blitt et stort gap mellom oljen I
og XLE Energy. Risk for at Subsea B
ikke vil klare a stige alene. 2T seEnn '
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kortsiktig nedtrend. Faller den under 50 dager 33,531}
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Panoro ser ut til 3 utvikle en
negativ hode-skulder
formasjon og den er litt mer |
Kritisk etter de siste negative
fundamentale signalene. Det
utlgses et salgssignal under
28,80 og kursmalet til dette
er 26,60. Panoro har en svak
teknisk formasjon. Det
tekniske signaliserer at den __ .
skal videre ned. —— . ' ' Oct22 - Nov 22
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DNO har ogsa brutt videre ned under de siste
bunnene | nedtrenden. Det utlgses et nytt
salgssignal ved 11,90 og kursmalet er ned til
10,78. Formasjonen ser negativ ut og det
tekniske signaliserer mer nedside.
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Var Energi har gatt sidelengs siden bunnen 26
sept. Det tekniske indikerer konsolidering, men

VIWAP: 34 9354 V2 249k L 34 825 +- -1 010

faller den videre under 33,80 har vi et
salgssignal mot 30,96.
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og 50 dager stgtten ved 441,90 har vi et 5000k | 391 533l
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Hydro klarte ikke bygge videre pa 57,359}

oppsidemomentumet fra mandag og kursen 56,2547

har falt tilbake under kjgpsnivaet ved 74,30. e

Klarer den ikke a bryte opp har denne -
I formasjonen fatt inn en rekke investorer hgyt. =

Feiller den gker nedsiden til 66,50. — e
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Storebrand fortsetter sin sidelengse trend eller = 60,312}
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Den sidelengse trenden | Mowi fortsetter Last: 152,000

samtidg som Bakka er sterkere. Blitt feil a bytte
oa kort sikt. Det er viktig at Mowi ikke faller
under 149 da dette vil trigge et salgssignal mot
116. Ser litt toppish ut | Point&Figure chartet.
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. . 324, 1297
Ingen aggressiv oppfarsel | Salmar heller. Klarer . 317,743}

1 dag med momentum og det er lite med - el
follow-through. Det viktige nivaet pa kort sikt |
er 327. Under her vil trigge et salgssignal mot
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Kursmalet til Bakka er 565. Er den sterkeste av 15 Ei;

fiskeaksjene p.t.
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Lergy konsoliderer ogsa sidelengs. Ma gjennom |
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Faller Autostore pa ny under 17,70 og 50 dager o o]
snittet og bekrefter under 17 har vi et o 14 2501
salgssignal mot 14,30. Det tekniske ser svakt ut - 14,250}
oa kort sikt. Ma gjennom 20 pa nytt for a 13,831}

oppheve det tekniske svake bildet. 1o PR
13,0297
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Kahoot fremviser ogsa et svakt teknisk bilde.
Har falt under 50 dager og ligger i1 salg fra 24,15,
hvor kursmalet er ned til 19,60. Ser tung ut og i

det tekniske indikerer mer nedside. 19,206}
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