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The Saxo Market Call podcast - Friday, January 22, 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.
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New highs for market...we are still very cautious
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Crypto volatility — a real test for the HODLers and weaker hands...
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Is there a dangerous Tesla-Bitcoin-Ark connection?
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Relationship between Tesla and Bitcoin since 1 Jan 2020
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Another sign of underlying market structure illness...

Who Needs Earnings?

Shares of money-losing U.S. tech companies soar almost fivefold in 1
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Hedging for a disruption in FX - AUDJPY
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Intel shares down 5% despite strong earnings on own production push

INTC: xnas
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Technology & Ideas

TSMC Can Breathe Easy. Intel Will Keep
Making Chips

The Taiwanese company is likely better off without a reliant client whose demand is
unsteady.
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Commodities ripe for a correction/consolidation following strong rally

Commodities (One Week %)

Performance since the early November vaccine announcements and Biden's election win
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Week to Tuesday:

12-Jan-21

WTI Crude (CME)
Brent Crude (ICE)

zas Qil (ICE)
RBORBR Gasoline

MY Harbor ULSD

Matzas (4 contr.)

Gold

Silver
Platinum
Falladium

HG Copper
s0ybeans
soybean Meal
soybean il
Corn

Wheat (CBOT)
Wheat (KCET)

sugar

Cocoa
Coffee
Cotton
Live Cattle

Feeder Cattle

Lean Hogs

Long

413,104
370,912
09,185
88,671
31,943
452,832
158,862
71,199
25,733
4,747
109,162
183,048
90,809
106,876
430,895
50,831
57,648
252 777
48,378
38,256
75,697
70,039
9,609
57,292

source: CFTC, ICE, Bloomberg and Saxo Bank
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Leveraged Fund Positions

Short
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22,094
22,159
5,005
37,212
0,506
18,550

785,106

Change

]

== 1L0
-5,403
4,575
-1,585
1,396
-16,091
2,884
550
-313
236
204
3,119

5,141
-3,086
4,283
820
1,858
1,714
1,844
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79,809
3,135
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Led by agriculture (grains) on improved SouthAm crop outlook
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Watch Brent crude oil at $55
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0815-0900 - Euro Zone Jan. Flash Manufacturing and
Services PMI

0930 - UK Jan. Flash Manufacturing and Services PMI
1330 — Canada Nov. Retail Sales

1445 - US Jan. Flash Markit Manufacturing and
ServicesPMI

1500 - US Dec. Existing Home Sales
1530 — US Weekly Natural Gas Storage Change
1600 — US Weekly DoE Crude Oil and Product Inventories
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Upcoming Economic Calendar Highlights
MON: Germany Jan. IFO Survey
TUE: US Jan. Consumer Confidence

WED: Australia Q4 CPI, Australia Dec. NAB Business
Survey, US Dec. Durable Goods Orders, US FOMC
Meeting

THU: Euro Zone Jan. Confidence Surveys, Germany Jan.
Flash CPI, US Q4 GDP Estimate, US Dec. New Home Sales

FRI: France Q4 GDP, Germany Q4 GDP, Germany Jan.
Unemployment Rate/Change, US Dec. PCE Inflation

Longer term Calendar Highlights
Feb 12 - China New Year



Appendix - Nasdaq 100 Index 5-year chart
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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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