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The Saxo Market Call podcast - Thursday, October 7, 2021

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.

SAXO

BANK

Slide 1 /] Market Call Slide Deck /] 7 October 2021



Quarterly Outlook Webinar on Friday at 13 CET - www.webinars.saxo

Q4 2021: This Time is
Different

Plan your investment strategy for Q4 2021 with expert
commentary from our team of in-house analysts. Discover
what they believe will be important for the financial
markets and how different asset classes will behave.

Watch intro video

Source: Saxo Group
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http://www.webinars.saxo/

S&P 500 - energy crunch, debt ceiling fears ease for now
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Saxo equity themes performance overview
Sorted on one-day return

Theme 1D MTD ¥YTD 1Y 5Y
Crypto & Blockchain 1.4 14.2 87.7 804.3 MA
Cyber Security 1.3 1.9 14.9 42.4 334.2
Bubble Stocks 1.1 -1.1 -12.6 20.1 1,578.1
Payments 0.9 -0.1 1.8 32.6 371.6
Mega Caps 0.5 0.3 14.4 32.3 335.8
Financial Trading 0.1 1.1 23.3 42.7 236.7
MSCI World (USD) 0.0 0.3 13.4 Z28.4 96.3
Gaming 0.0 -29  -18.0 = -51 380.2
Logistics -0.1 -0.6 33.4 58.9 192.0
E-commerce -0.3 -2.7 -14.1 13.2 556.7
Semiconductors -0.4 -2.2 13.8 48.9 468.1
3D Printing -0.4 -1.1 10.5 51.4 91.8
MSCI EM (USD) -0.8 -2.1 -3.3 13.6 55.5
Defence -0.8 -0.3 10.8 33.7 85.2
China Consumer & Technology -0.8 -1.9_ 9.0 355.6
Commodity Sector -0.9 0.4 16.0 48.3 135.3
Green Transformation -1.4- -6.5 58.0 860.5
Cannabis -1.4 17.1 104.3 892.3
Travel -1.5 1.4 13.0 49.1 61.7
Battery -1.6 -3.2 4.3 94.7 506.1
MextGen Medicine -1.6 -6.3 36.4 989.9
India {GDRs} -0.8 31.3 62.3 113.8

Source: Bloomberg and Saxo Group



Strong rebound in Chinese equities; China Estates goes private

D [ HsIe

I l
ﬂTi+H if+++lﬁ‘iTH!im¢H Ii'
+

07
H5lc1
gh 24,
L 238
Cla 24, 597

ndica rice. = mie Zone: Gresnwich Meaan Time
] 10 17 T 15

M 3.}' 2021
SAXO

BANK

June 2021

Slide 4 /] Market Call Slide Deck //

21 28 ]

2

18

Julby 2021

7 October 2021

28,500

28,000

Property sector + Add to myFT

Evergrande shareholder to delist in Hong Kong
as contagion hits stock

Family of tycoon Joseph Lau takes Chinese Estates private to reduce exposure to indebted
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VIX curve still in contango... What are the different strategies to

hedge your portfolio?

2nd VIX futures less VIX Index spread in % of 2nd VIX futures
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Source: Bloomberg and Saxo Group
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US Treasury Yields - remember one of original reasons equities softened?

M USGG10YR Index - Last Price 1.5294

' WU =1.2000

= 1.0000

0YR Index (US Generic Govt 10 Yr) Vamlla candle Daily 20SEP2020-070CT2021 Copyright® 2021 Bloomberg Finance L.P. 07-0ct-2021 08:41:48
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FX: GBPUSD at resistance, EURGBP at support after BoJo speech

0 SMA 21 SMA 100 SMA 55 SMA 200

10 g4 GBPUSD EMA

FX Board - Trend Evolution for G10 FX + CNH Thursday, October 7, 2021 BANK
1.42000

il aggregate  EUR  USD CNH  JPY GBP CHF AUD CAD NZID SEK NOK | XAU XAG

I' |ii" | Trends-> | -4.3 1.6 2.3 -1.8 -1.0 0.3 1.1 3.7 -2.7 -3.2 4,2 0.0 -1.3

| 2D Change  -0.5 0.3 -0.2 0.2 0.5 0.7 0.5 0.7 -0.6 -1.3 -0.3 0.3 0.6

$ | haieae 5D Change|  -2.3 21 2.3 0.3 2.6 0.7 1.6 0.9 0.3 -2.0 2.9 1.3 3.2

/ ? 4 Momentum
" + so000 Trend readings for last five weeks

Date EUR usD CNH IPY GBP CHF AUD CAD NZD SEK NOK XAU XAG

7-Oct| -4.3 1.6 2.3 -1.8 -1.0 0.3 1.1 3.7 2.7 -3.2 4.2 0.0 -1.3

6-Oct| -4.1 1.6 2.4 -1.8 -1.2 0.1 0.7 3.4 -2.6 -2.8 4.5 0.0 1.6

o 5-Oct| -3.8 1.3 2.4 -2.0 -1.6 -0.3 0.5 3.1 2.1 -1.8 4.5 0.3 -1.9

4-Oct| -3.4 1.8 3.1 1.2 -2.5 0.1 0.2 2.9 -2.3 -1.6 3.4 0.1 -2.3

1-Oct| -2.9 2.9 4.6 1.1 -3.2 -0.7 -0.1 2.7 -2.8 -1.4 2.3 -0.6 -3.2

30-Sep| -2.0 3.8 4.5 1.5 -3.6 -0.4 -0.5 2.8 3.1 -1.2 1.3 1.3 -4.5

\ 25000 29-Sep| -0.8 3.8 3.6 2.3 3.4 -0.4 1.1 2.3 -2.6 1.4 2.4 -2.8 -5.2

28-Sep| -0.9 2.2 2.3 -2.5 2.4 -0.7 -1.0 1.9 1.2 11 3.6 -3.1 -3.8

27-Sep| -L.7 1.3 1.4 -2.0 -1.3 -0.9 1.2 1.4 -0.5 -0.7 4.3 -2.9 4.1

24-Sep| -14 1.2 1.1 -1.0 -1.9 -0.9 -2.0 0.3 -0.1 0.4 4.4 -3.1 -4.9

137000 23-Sep| -14 1.3 0.9 0.6 -1.9 -1.2 -1.9 -0.8 0.6 0.1 3.9 -3.0 -4.9

22-Sep| -1.2 2.1 1.5 2.9 2.3 -1.0 -2.5 2.1 0.1 -0.4 3.2 1.4 4.9

21-Sep| -0.6 2.1 0.8 3.6 -1.5 -1.4 2.7 -2.9 0.4 -0.2 2.5 -1.7 -6.0

20-Sep| -0.6 1.9 1.1 2.9 -0.8 -3.1 2.2 -2.7 1.3 0.1 2.3 2.7 -6.4

07 October 2021 135000 17-Sep| -0.9 11 1.3 1.4 0.3 -4.1 -2.0 -2.0 1.6 0.3 3.1 -3.2 -5.4
" GBPUSD (Bid) 5717 16-5ep| -L.1 0.3 1.1 0.9 0.2 -3.6 -2.3 -1.9 2.0 0.9 4.0 LT -3.7
ﬁﬁ” 1;3:3 15-Sep| -1.0 1.1 1.2 0.5 0.0 2.6 -1.8 2.4 2.4 0.9 4.0 0.8 -1.8
Low 135726 14-Sep| -0.7 0.7 1.2 0.2 0.2 -2.6 -1.0 -2.9 3.0 0.6 3.2 0.5 -1.9
E,"fjc'__ 13"‘32 / 1.35000 13-Sep| -0.6 0.8 0.8 0.8 0.4 -2.8 0.1 -2.8 3.5 0.2 2.8 -1.3 -2.0
?rq;m 136714 /_, 10-5ep -0.2 -0.8 0.6 -0.7 0.3 -2.0 0.3 -3.2 3.6 -0.1 2.4 -1.4 -1.5
R 1;;5 9-Sep| 0.1 -0.9 0.1 -0.9 -0.4 -2.3 0.9 3.1 3.7 0.6 2.2 1.1 -0.7
SMA 200198442 3-Sep| 0.7 0.8 0.0 -1.8 11 -3.0 1.6 -2.8 4.0 1.0 2.2 0.8 -0.2
134000 7-Sep| 0.7 -1.7 -0.8 -2.2 1.4 -2.8 2.3 -2.0 4.0 1.6 2.4 0.0 0.8

_;D:Aeme ;;eZc-we:-Sreemeea"T'rZr y - . - 6-Sep| 0.4 2.7 1.1 -2.3 -1.5 2.7 2.9 -1.2 4.3 1.5 2.3 1.4 1.1
2021 3-Sep| 0.4 -2.8 -0.8 -2.3 -1.5 -2.5 2.4 -1.5 4.2 1.7 2.6 1.2 0.2

Source: Saxo Group
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EU gas prices whipsawing with continued volatility and drama assured

Bl i ast Price 104.000 - 160
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Oil and US natgas being driven by EU and Asian energy crisis
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Earnings this week - Q3 earnings season preview tomorrow

Quarterly EPS in USD growth in % since Q3 2019
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Source: Bloomberg and Saxo Group
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0800 - UN FAQ’s Global Food Price Index
0830 — ECB Chief Economist Lane to speak
1100 — Mexico Sep. CPI

1130 — US Sep. Challenger Job Cuts

1130 - Euro Zone Meeting Minutes

1230 — US Weekly Initial Jobless Claims and Continuing
Claims

1300 - ECB Chief Economist Lane to speak

1300 — ECB's Schnabel to speak

1400 — Canada Sep. lvey PMI

1430 — DOE's Weekly Natural Gas Storage Change
1545 - US Fed’s Mester (non-voter) to speak
0030 - Australia RBA Financial Stability Review
0145 - China Caixin Sep. Services PMI

SA Slide11 /| Market Call Slide Deck // 7 October 2021

Upcoming Economic Calendar Highlights

FRI: Hungary Sep. CPI, Canada Sep. Employment, US Sep.
Nonfarm Payrolls Change, US Sep. Unemployment Rate, US
Sep. Average Hourly Earnings,

October - OECD tax negotiations update (ahead of G20)
October 30-31- G20 Summit



Appendix: 5-year chart of S&P 500 index
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Appendix - 5-year chart of Hang Seng futures
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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

%3

Logistics Semiconductors Financial Trading Crypto and Blockchain
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Disclaimer

The Saxo Bank Group entities each provide execution-only service and access to Analysis permitting a person to view and/or use content available on or via the
website. This content is not intended to and does not change or expand on the execution-only service. Such access and use are at all times subject to (i) The Terms of
Use; (ii) Full Disclaimer; (iii) The Risk Warning; (iv) the Rules of Engagement and (v) Notices applying to Saxo News & Research and/or its content in addition (where
relevant) to the terms governing the use of hyperlinks on the website of a member of the Saxo Bank Group by which access to Saxo News & Research is gained. Such
content is therefore provided as no more than information. In particular no advice is intended to be provided or to be relied on as provided nor endorsed by any Saxo
Bank Group entity; nor is it to be construed as solicitation or an incentive provided to subscribe for or sell or purchase any financial instrument. All trading or
investments you make must be pursuant to your own unprompted and informed self-directed decision. As such no Saxo Bank Group entity will have or be liable for any
losses that you may sustain as a result of any investment decision made in reliance on information which is available on Saxo News & Research or as a result of the use
of the Saxo News & Research. Orders given and trades effected are deemed intended to be given or effected for the account of the customer with the Saxo Bank Group
entity operating in the jurisdiction in which the customer resides and/or with whom the customer opened and maintains his/her trading account. Saxo News & Research
does not contain (and should not be construed as containing) financial, investment, tax or trading advice or advice of any sort offered, recommended or endorsed by
Saxo Bank Group and should not be construed as a record of our trading prices, or as an offer, incentive or solicitation for the subscription, sale or purchase in any
financial instrument. To the extent that any content is construed as investment research, you must note and accept that the content was not intended to and has not
been prepared in accordance with legal requirements designed to promote the independence of investment research and as such, would be considered as a marketing
communication under relevant laws.

Please read our disclaimers:
Notification on Non-Independent Investment Research (https://www.home.saxo/legal/niird/notification)

Full disclaimer (https://www.home.saxo/legal/disclaimer/saxo-disclaimer)

Full disclaimer (https://www.home.saxo/legal/saxoselect-disclaimer/disclaimer)
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