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The Saxo Market Call podcast - Wednesday, March 9, 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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Equity comeback attempt yesterday fails - watching cycle lows
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Saxo equity themes performance overview
Sorted on one-day return

Theme 1D MTD ¥YTD 1Y oY
Green Transformation 4.8 -3.4 -11.4 3.3 669.2
Cannabis 3.8 -8.6 -23.9.  -58.4 127.1
Travel 2.3 -14.4 -12.3 -20.1 38.2
Crypto & Blockchain 2.1 -12.8 -30.5 -48.0 MA
India {GDRs) 1.8 -7.7 -10.8 0.3 95.4
Payments 16f 145 -27.9 -37.8 155.7
3D Printing 1.5 -9.0 -12.2 -36.5 56.1
Bubble Stocks 1.0 131 -337 -47.8 731.9
MextGen Medicine 0.4 -10.8 -29.3 -32.8 494.7
Battery 0.4 -12.0 -19.4 -6.2 412.2
Semiconductors 0.3 -9.5 -22.6 5.2 300.0
E-commerce —D.H_ 237.4
Commodity Sector -0.4 -3.1 2.7 10.3 127.2
Defence -0.6 -3.0 9.9 16.6 58.0
MSCI World (USD) -0.8 -6.0 -13.2 4.2 72.2
Mega Caps -0.8 -7.0 -15.1 2.9 221.4
MSCI EM (USD) -1.0 -6.4 -10.9 -14.5 37.2
Financial Trading -1.2 -8.5 -16.5 -2.3 195.8
Women in Leadership -1.2 -5.9 -13.4 -6.9 194.2
Gaming -1.3 -12.6 -17.1 -28.9 274.2
Cyber Security -6.5 -10.0 17.7 251.4
China Consumer & Technology -13.3 -20.1 -31.2 265.5
Logistics -3.8 -6.3 23.8 154.6

Source: Bloomberg and Saxo Group



Market makers during chaotic markets due to war in Ukraine

s
Virtu vs S&P 500 (dark blue)

Flow Traders vs STOXX 600 (light blue)
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Risk indicator still showing extreme risk aversion.

Saxo Bank Global Risk Indicator
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Weak 3-year auction in US yesterday. 10-year auction up tonight.
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FX: Euro crosses bounce on joint debt issuance hopes

FX Board - Trend Evolution for G10 FX + CNH Wednesday, March 9, 2022 BANK
1D 2] EURCHF EMAT0 SMA 21 SMA 100 SMA 55 SMA 200 - aggregaste  EUR  USD CNH JPY GBP CHF AUD CAD NZD SEK NOK | XAU XAG
Trends-> | -5.9 2.7 3.6 1.1 5.1 0.3 5.5 -0.7 6.1 -8.0 0.5 11.0 8.9
2D Change 1.8 0.7 0.6 -0.6 -0.1 -1.4 -1.9 -1.6 -0.7 1.8 1.3 2.6 1.8
5D Change  -1.2 2.2 1.6 1.0 -2.0 -0.9 0.9 2.2 2.3 -1.0 -0.6 5.5 2.9
4 Momentum
S Trend readings for last five weeks
Date EUR usD CNH IPY GBP CHF AUD CAD NZD SEK NOK XAU XAG
9-Mar| -5.9 2.7 3.6 1.1 -5.1 0.3 5.5 -0.7 6.1 -8.0 0.5 11.0 8.9
8-Mar| -6.6 2.7 3.6 1.7 -5.1 0.9 6.2 -0.1 6.5 -9.1 -0.2 10.5 8.2
7-Mar|  -7.6 2.1 3.0 1.7 -4.9 1.7 7.5 0.9 6.8 -9.8 -0.3 8.4 7.0
4-Mar|  -7.1 1.0 2.1 1.0 -4.0 2.1 7.2 1.2 5.9 -8.9 0.0 6.5 6.6
3-Mar| -5.4 0.7 2.0 -0.1 -3.1 1.6 5.8 1.7 4.3 -7.9 0.5 5.5 5.9
105000 2-Mar| -4.7 0.5 2.1 0.1 -3.1 1.1 4.7 1.5 3.7 -7.0 1.1 5.5 6.0
1-Mar| -4.0 0.5 2.4 0.7 -3.7 1.3 3.8 0.3 3.2 -5.7 1.1 5.8 5.5
28-Feb| -2.9 0.2 2.3 0.0 -3.0 0.6 3.1 0.1 2.8 -4.1 0.9 4.6 3.7
25-Feb| -2.0 0.5 2.9 -0.3 -2.4 -0.3 2.6 -0.6 2.6 -3.6 0.2 4.3 3.8
24-Feb| -2.0 0.7 3.1 0.4 -1.1 0.6 2.3 -1.4 2.6 -4.3 -1.1 6.3 4.5
23-Feb| -1.3 -0.6 2.0 -0.1 0.4 0.7 2.7 -1.7 2.9 -3.8 -1.4 6.1 4.4
1.02500 22-Feb| -0.7 -0.3 1.9 0.2 1.5 0.7 2.3 -1.9 1.8 -3.7 -2.1 6.4 3.5
R— \ 21-Feb| -0.4 -0.1 2.2 0.6 2.1 1.4 2.0 -1.3 1.2 -4.7 -3.2 7.0 3.3
EURCHF (Bid) 18-Feb| 0.0 0.1 2.2 0.1 2.0 0.3 1.8 -1.0 0.7 -3.8 -2.5 6.7 3.1
StOpen 101002 T T T T T T T T T T T T T T T T TS T m oo — oo -—o oo Sl 101394 17-Feb| 0.5 -0.2 1.7 -0.6 1.9 0.1 1.7 -0.6 -0.2 -3.1 -1.5 6.1 2.6
'L'I';h 1"&'{:5—2" 16-Feb| 0.9 0.2 1.9 -1.2 1.5 -0.3 1.5 -0.3 -0.9 -2.5 -0.9 4.8 2.2
Close 101394 15-Feb| 1.2 0.9 1.9 -0.9 1.5 -0.4 0.9 -0.3 -1.5 -2.9 -0.5 4.9 2.4
EMA 10 1.01891 20500 14-Feb| 1.3 1.1 1.3 -0.9 1.9 -0.3 0.8 -0.3 -1.5 -3.7 0.2 5.4 3.2
SMA 2T 1.03394 -
gy 11-Feb| 2.4 0.7 0.5 -1.7 1.8 -1.1 0.9 -0.7 -1.0 -2.6 0.6 3.7 2.0
SMA 55 1.03865 10-Feb| 3.6 0.2 0.0 -2.8 1.1 -1.5 1.1 -0.8 -1.1 -1.1 1.0 1.9 1.0
SMA 200 1.08344 9-Feb| 3.4 0.0 -0.3 -2.2 0.5 -1.5 0.4 -0.7 -2.0 1.4 0.9 1.6 0.6
Indicative price  Time Zone: Gresnwich Mean Time 8-Feb| 3.9 0.2 0.1 -1.8 1.0 -1.4 -0.6 -0.9 -3.1 1.3 1.5 1.0 -0.2
hug|Sep o oy s M 7-Feb| 4.3 0.1 0.0 1.2 1.0 1.2 1.6 0.9 3.8 1.4 2.3 0.2 1.4
A4-Feb| 3.9 0.3 0.3 -1.0 1.6 -0.9 -2.1 -1.5 -4.0 1.0 2.6 -0.8 -2.8
3-Feb| 1.3 0.0 0.2 -0.6 1.9 -0.2 -1.2 -0.7 -4.1 0.2 2.7 -1.3 -3.1
Source: Saxo Group
- .
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Who buys Russian oil and gas?

Russia exports between 4 and 5 million bbls of crude a day and about 8,500 billion cubic feet of natural
gas annually.

? . @ = - = Wiatcakadgaca. W . ® . 2 ¢ yo—- @ . ‘
China Other OECD Europe Netherlands Germany Belarus South Korea Other Asia
® Art Berman @aebermani2 - 18h
® Other non-OECD Europe and Eurasia ® United States  ® Turkey ® France Kazakhstan @ Japan ‘Even if somebody adds a rig..... it takes six to eight months to get first
® ) production. There's labour shortages, there’s frack fleet shortages, there's rig
Ot ner shortages, there's sand shortages.”

o\

ft.com/content/1b517f...
#0OOTT #oilandgas #WTI #CrudeQil #fintwit #OPEC #Commodities

ft.com
Top shale oil boss warns US output locked in despite Russia shortfall fe...

Pioneer’s Scott Sheffield says country would be unable to replace crude
supplies

,200.00
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C

Note: Oil in bpd; natural gas in billion cubic feet annually
Source: U.S. Energy Information Administration. 2020 data
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Diesel and jet fuel seeing the biggest impact so far

W FPci M Last Price 747.18
T High on 01/17/20 1396.46
- Average O48.33 1400
20000 . Low on 05/15/20 533.90
[ ]
ICE Low Sulphur Gasoill
= 1200
1,250.00
Used as the pricing reference for all distillate
trading in Europe and beyond.
1,000.00 ' = 1000
|| 750.00
[ ol
ol il | I'| 1l
an L T il
i IV L TR iy i
|
(l I ||| I || |||I II |||I|| 500,00
i | ...| | »
| |I||“ |||||I|
||||||I
‘ |||| | ||I|||II !
||| ||| ||
| Dai: Mar Jun Sep Dec| Mar Jun Sep Dec| Mar
2020 2021 2022
Indicative price. Prices delayed by 15 minutes  Time Zone: Brussels, Copenhagen, Madrid, Paris S12AIRLY Index (S&P Global 1200 Airlines GICS Level 3 Index) Daily 10MAR2017-09MAR2022 Copyright® 2022 Bloomberg Finance LP. 09-Mar-2022 08:39:48

2017 2018 2019 2020 2021 2022
Source: Bloomberg

Source: Saxo Group

Slide 8 /] Market Call Slide Deck /] 9 March 2022

BANK



Nickel debacle laying bare the impact of broken supply chains

M Last Price 48063.00
T High on 03/07,/22 48078.00
- Average 14503.96

1 Low on 06/12/17 8795.00

= 40000

35000

= 25000

= 20000

= 15000

= 10000

2017 ‘
LMNIDS03 Comdty (LME WICKEL  3MO (%)) Daily 10MAR2017-09MAR2022 Copyright® 2022 Bloomberg Finance L.P. 09-Mar-2022 08:43:33

Source: Bloomberg

2018 2019

1

Market Call Slide Deck

/1

2020

9 March 2022

Chinese Nickel Giant Tsingshan Faces $8 Billion
Trading Loss as Ukraine War Upends Market

Peabody Energy shares drop on
derivative margin payments

Supply shortages and margin

calls drive latest'surge

Commodities | 2022-03-08 14:00

Ole Hansen
7 Head of Commodity Strategy
v

% E in ¥

Summary: The decision by West to sanction Russia has generated a great deal
of self-sanctioning across markets, and with that we are seeing an increased
dislocation between the price of “offline” Russian produced raw materials
compared with those sourced from other producers. These developments have
taken us to the next and increasingly dangerous phase where sanctions on the
world’s single-largest commodity producer may threaten financial stability.



Adidas reports FY22 revenue outlook above estimates

W ADS:wetr

Adidas Sees Strong Growth Despite Losing Half of Sales in Russia
=ADIDAS SEES 2022 SALES AT CONSTANT FX +11% TO +13%, EST. +9.45%
*ADIDAS SALES FORECAST INCLUDES UP TO EU250M RUSSIA/CIS RISK
*ADIDAS SEES 2022 NET FROM CONT OPS EU1.8B TO EU1.9B u 0
*ADIDAS SEES 2022 OPER MARGIN 10.5% TO 11%, EST. 11.1%

*ADIDAS SEES 2022 GROSS MARGIN 51.5% TO 52%, EST. 51.6% ‘

. . *ADIDAS SEES 2022 SALES AT CONSTANT FX +11% TO +13%, EST. +9.45%
Today: Deutsche Post, Adidas, China +ADIDAS 4Q OPER PROFIT EU66M, EST. EU114.4M

Telecom, Prudential, Crowdstrike, KE *ADIDAS 4Q REV. EUS.148B, EST. EU5.28

. Source: Bloomberg “ 1!
Holdings t“ M'U ﬂ.i

—_—_—

Thursday: Hapag-Lloyd, JD Logistics, “ “
Oracle, JD.com, DocuSign ‘ Lu Y'l"“ o
Friday: EssilorLuxottica, AIA Group — l'l*\ ’ | WH |
e “
1 [ I i "‘

Source: Saxo Group
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1200 — Mexico Feb. CPI
1300 - Hungary Central Bank Meeting Minutes

1400 - Poland National Bank of Poland Governor Glapinski to
speak

1500 — US Jan. JOLTS Job Openings
1530 - EIA's Weekly Oil and Fuel Stock Report

1700 — World Agriculture Supply and Demand Estimate
(WASDE)

1800 - US 10-year Treasury Auction
0001 - UK Feb. RICS House Price Balance

Slide 11 /] Market Call Slide Deck /[ 9 March 2022

Upcoming Economic Calendar Highlights
THU: Norway Feb. CPI, ECB Meeting, US Feb. CPI

FRI: Canada Feb. Employment Data, US Mar. Preliminary
University of Michigan Sentiment

March 16 - FOMC Meeting
April 3 - Hungary Election



Appendix: Russia’s importance as key supplier of crude oil and gas

29.5% 6.5 million b/d
Dated Brent in 2022 Total oil exports
at$99.72/bonFeb 14 OECD EUROPE (including products)
B &
2.38 6 08 NON-OECD EUROPE/
UNITED STATES milion bd EURASIA
=i H o
ng.gZ/d n(i):%ld ]?37 ASIA & OCEANIA
H 0
-
Russia’s supply routes to Europe
% ﬁﬁ?ﬁ’iﬁéﬁgﬁmne r| et . // Russia’s key oil and gas buyers

== Russian gas pipeline
== Alternative gas pipeline
Dotted: under construction

Crude/condensate exports Natural gas

from Norway" »_
A

*Non-OECD
Europe and Eurasia

. . : S&P Gl [ PI EIA
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Appendix: 5-year chart of S&P 500 futures
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Appendix: 5-year chart of Virtu and Flow Traders vs equity benchmarks

B Virtu Financial Inc / S&P 500 INDEX 137.764 M Flow Traders / STOXX Europe 600 Price Index EUR 128.6055
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FTSEMIE Index (FTSE MIE Index) White chart Weekly 10MAR2017-09MAR2022 Copyrightf 2022 Bloomberg Finance L.P. 09-Mar-2022 05:44:39

Source: Bloomberg
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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

\8}2 0/,

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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