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The Saxo Market Call podcast - Thursday, August 19, 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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Monthly commodities webinar today at 12:00 CET

CJ Webinar

Commodities Update

Oil, gold and other commodities are always on the move. Stay ahead
of the curve with our regular Commodities Update and join Saxo’s
Head of Commodity Strategy, Ole Hansen, as he explores how
fundamentals, geopolitics and other factors can influence commodity
prices and looks at the latest market opportunities for traders and
investors.
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http://www.webinars.saxo/

S&P 500 Index - breaking down - next key support 55-day SMA

1D EESU'I EMA 10 SMA 21 SMA 200 SMA 55 SMA 100

19 August 2021

ESLN
Open 4 389.75
High 4,393.50

Low 436925
Close  4,270.00
EMATD 441964
SMA 2T 441438
SMA 200 3,992.75
SMASS 432785
SMA 00 4,24014

Indicativesdrice. Prices delayed by 10 geifutes  Time Zone: Greenwich Mean Time
Decdan Feb Mar Apr May Jun Ju
120 2021
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Saxo equity themes performance overview
Sorted on one-day return

Theme 1D MTD YTD 1Y 5Y
Green Transformation 1.8 -1.4 -2.6 88.9 811.6
Cannabis 1.5 -1.4 39.7 897.9 1,188.4
Crypto & Blockchain 0.8 8.1 79.1 612.4 MA
Travel 0.8 -3.4 0.2 38.9 46.7
E-commerce 0.6 -3.0 -6.6 23.9 598.1
MSCI EM {USD) 0.5 -1.1 -0.9 16.4 55.2
China Consumer & Technology 0.5 -d.B_ 21.7 383.7
Logistics 0.3 3.2 32.0 63.2 182.7
Battery 0.1 -1.5 10.5 117.0 486.2
Bubble Stocks -0.1 36.5 1,477.3
3D Printing -0.1 731 98.4
Gaming -0.2 3.4 408.3
Financial Trading -0.4 2.0 256.5 47.3 237.4
MextGen Medicine -0.4 -0.3 0.1 61.1 8980.9
Semiconductors -0.6 -4.7 13.7 49.7 437.5
India (GDRs) -0.6 1.2 29.6 66.9 106.5
MSCI World (USD) -0.7 0.4 15.5 30.1 94.2
Mega Caps -0.8 -1.8 1.1 32.2 351.1
Cyber Security -0.8 -2.2 10.9 41.2 304.9
Commodity Sector | a5 -2.6 15.6 38.6 125.6

Source: Bloomberg and Saxo Group



FOMC Minutes and Rosengren and Bullard

stability goal. A few participants noted, however, that
the transitory nature of this year’s rise in inflation, as well
as the recent declines in longer-term yields and in mar-
ket-based measures of mnflaton compensation, cast
doubt on the degree of progress that had been made to-
ward the price-stability goal since December. Looking
ahead, most participants noted that, provided that the
economy were to evolve broadly as they anticipated, they
judged that it could be appropriate to start reducing the
pace of asset purchases this year because they saw the
Commuttee’s “substantial further progress” criterion as
satisfied with respect to the price-stability goal and as
close to being satisfied with respect to the maximum-
employment goal. Various participants commented that
economic and financial conditions would likely warrant
a reduction in coming months. Several others indicated,

1 1 1 21 [ 5 1

Source: federalreserve.gov

Source: Bloomberg
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dittons satisfied the criterion laid out 1in the Committee’s
guidance. Many participants saw potential benefits in a
pace of tapering that would end net asset purchases be-
fore the conditions currently specified in the Commit-
tee’s forward guidance on the federal funds rate were
likely to be met. At the same time, participants indicated
that the standards for raising the target range for the fed-
eral funds rate were distinct from those associated with
tapering asset purchases and remarked that the tming of
those actions would depend on the course of the econ-
omy. Several participants noted that an earlier start to
tapering could be accompanied by more gradual reduc-
tions in the purchase pace and that such a combination
could mitigate the risk of an excessive tightening in fi-
nancial conditions in response to a tapering announce-
ment.

l?'articip;mt:ﬁ uxchﬂngud views on what the vr:umpnﬁirjt:-n
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Top Fed official warns massive bond
purchases are ill-suited for US
economy

Boston'’s Eric Rosengren calls for speedy taper, arguing stimulus does
not address supply shortages

Source: FT



FOMC Minutes: too much liquidity in the market, tapering is happening fast.
Bonds enter in danger zone

The Fed's RRP facility receives highest demand on record

Ten-year yields

2l Last Price 1.2417
- T High on 03/30/21 17742
-+ Average 1.2283
- | Low on 09/29/20 0.6397
-l SMAVG (50) on Close 1.3479
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Does it make sense to buy expensive inflation-linkers?

_ o _ INFLATION CONSENSUS
Real yields will inevitably rise 021 022 023
e US CPI 4.20% 2.90% 2.30%
h'\ 10-year Breakeven rate UK RPI 3.30% 3.50% 2.90%
| . F3.50 0 0 0
'| wh 10-year US Treasury yield Eurozone CPI 2% 1.50% 1.50%
1& ‘ | b | Source: Bloomberg.
I|‘II w |JI ] k3,
n\{l hh l ’ f\ w nrb . M {'t..ﬂj '\rﬁw 3,00
T i \ i | W \ L baso Current Yield Required avg yearly inflation
Y . AT My A l Count ISIN Maturit
| fp Tu""’w \ f\&w" WJ b s, f h | ﬂm \sﬁ J] f l* H'r“\‘mr“‘-*“ it "M A ¥ Y (as 18/08/21) rate to breakeven*
i f J | l” " h| | i ,f“ | * r' 20
N ‘ﬂ g I Jﬂ \J WM h lpﬂ e ¥ \ﬂ %\ 1 jf United States ~ US91282CCA71  4/15/2026 -1.81% 1.70%
13l \ M A ) r .
| iy i | " W /o | hs UnitedStates  USOI282CCMIO  7/15/2031  -LOG 1%
1 I' i . .
* | W HJ | @ ynitedKingdom ~ GBOOBYYSF144  3/22/206  -3.17% 3.20%
ﬂn{’ [ UnitedKingdom  GBOOBNNGPSS1  8/10/2031  -2.93% 3%
A L Germany DE0001030567  04/15/2026 -2.06% 2.20%
: Germany DE0001030559 4/15/2030 -2.03% 2.60%
Al ltaly 1T0004735152 9/15/2026 -1.40% 1.55%
W e g 0 Dl e,  tal 70005138828 9/15/2032 0.71% 0.80%
....... .‘rwwﬁ.......}.....L...Hjﬁv’......"ﬁ:ﬁ” "H‘I.....------------l\n,f"l:\"}\mlh----------...[Lg[} tay 5 /5/ Y 0 ' L
My ol - . [ - Source: Saxo Bank and Bloomberg.
e 10-year TIPS yields \"-W“”\*h’m\» m * Assuming the bond is held until maturity
2010 ‘ 2011 ‘ 2012 ‘ 20013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021
Source: Bloomberg.
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USD takes charge. AUDUSD plunging to new lows - 0.7000 next step?

W ﬁ-LJDLJSD SMA 40 SMA 20C

AUDUSD

16 August 2021

AUDUSD [Bid)
Open 073613
High 0.73727

Low 0./1/88
Close 0.71857
sMA 40 0.76044
ShA 200 072208
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EURUSD breaks down as USD takes top spot on FOMC minutes, risk off

W [gd EURUSD SMA 40 SMA 20C 0.000 (1.23496 FX Board - Trend Evolution for G10 FX + CNH Thursday, August 19, 2021 BANK
E U RUSD 1.22500 aggregate  EUR  USD CNH JPY GBP CHF AUD CAD NZD SEK NOK | XAU XAG
Trends-> | -0.6 3.3 2.3 3.5 0.2 2.5 -4.9 -1.3 -2.8 -1.2 -0.6 1.3 -4.8
2D Change 0.5 1.6 1.3 0.3 0.2 0.7 -1.6 -0.6 =27 0.6 0.0 1.1 0.1
5D Change 1.3 1.4 0.7 3.4 -0.9 4.8 -3.4 -2.6 -4.9 0.4 0.4 5.4 3.2
1.20000 1T Momentum

Trend readings for last five weeks

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

19-Aug| -0.6 3.3 2.3 3.5 0.2 2.5 4.9 1.3 2.8 1.2 0.6 1.3 4.8

L 18-Aug| -0.8 2.3 1.8 3.4 0.1 2.1 4.2 0.9 1.7 1.5 0.5 1.1 46

-------------------------------------- E 17-Aug| -11 1.6 1.1 3.2 0.1 1.8 3.4 0.7 0.1 1.8 0.6 0.3 a8
__________________________ — 16-Aug| -1.3 0.6 0.4 2.1 0.3 0.1 2.2 0.5 16 0.9 0.3 1.0 5.6

13-Aug| -14 1.0 0.7 0.9 0.6 1.4 1.6 0.6 2.0 1.1 0.3 25 6.8

0,500 (1.14926) s 12-Aug| -1.9 1.9 16 0.1 11 2.3 15 1.3 2.1 1.6 1.0 4.0 2.0

11-Aug| -2.1 1.8 1.4 0.0 1.8 1.9 1.1 1.2 2.7 21 1.9 49 7.6

10-Aug| -1.9 2.1 1.4 0.4 2.1 1.0 1.6 0.9 2.2 21 2.8 5.6 75

9-Aug| -16 1.6 1.2 0.7 2.1 0.4 2.0 0.1 2.0 1.7 2.8 a7 6.4

0.618 (1.12803) 6-Aug| -17 0.5 0.7 0.6 1.8 1.9 -2.0 -0.5 2.1 1.2 -2.3 -2.3 -3.7

1.12500 5-Aug| -1.2 0.5 0.2 1.0 1.5 3.2 2.2 1.0 2.1 0.9 21 0.4 1.8

A-Aug| -0.8 0.6 0.1 1.9 1.2 3.8 2.9 1.4 1.3 0.5 2.3 0.1 11

Hml 3-Aug| -0.3 0.7 0.1 2.3 1.5 4.3 3.4 1.0 0.1 0.3 21 0.1 1.2

[J I . _ 2-Aug| 0.0 0.5 0.1 1.8 1.6 4.3 43 0.0 0.9 0.1 21 0.7 15
16 August 2021 & 0.764 (1.10401) 30-Jul|  -0.1 0.4 0.1 1.2 2.2 4.0 45 0.3 0.8 0.3 1.8 0.9 1.8
RSN (Bid) 110000 29-Jul| -0.3 -0.3 -0.6 1.3 2.5 3.3 -3.8 -0.3 0.7 0.4 1.4 0.9 -2.8
Doyl 1i78ss 28-Jul|  -0.2 11 0.7 1.7 2.5 3.1 35 0.8 0.7 0.1 24 0.1 41
Low | 116656 27-ul|  -0.3 1.8 0.6 2.0 2.1 2.5 3.3 1.1 0.3 0.3 31 0.1 42
Erlq_.cq o 26-Jul| -0.7 2.1 1.3 1.4 0.7 2.0 3.2 0.6 1.0 -1.0 2.9 0.2 31
o 23-jul| -0.7 2.7 2.4 2.1 0.1 1.9 3.3 0.6 0.8 1.9 3.6 0.9 31
10750 22-Jull -0.4 2.9 2.6 3.1 -0.2 2.3 -3.5 -1.1 0.6 -2.0 -4.2 1.3 -3.0

o 21-jul| 0.5 3.5 3.3 a1 1.0 2.9 41 1.9 0.6 2.0 5.7 1.9 a5

1.000 (1.06336 20-ul| 1.0 4.2 3.1 5.9 1.0 3.1 3.9 3.6 0.4 1.8 6.7 3.0 3.6

e ehetive o i Zoe: Greclwich Moo Tane 19-ul| 05 3.6 2.6 5.5 0.1 3.1 3.6 a4 11 2.3 5.8 2.9 2.4
a3 Q4 o1 o2 o3 Q4 a1 a2 13 16-Jul -0.3 2.9 2.7 4.0 0.8 24 -2.8 -3.1 1.4 -29 -5.0 3.0 -0.8

2018 2020 2021

Source: Saxo Group
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Crude oil drops to May low on China growth, virus and dollar strength

Million bbl Crude Qil Total Inventories million bbl  Cushing Crude Qil Inventories
1D ClLcl SMA 200 c50
- 70
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Source: Bloomberg, Saxo Bank Source: Bloomberg, Saxo Bank
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Source: Saxo Group
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Copper: Short-term outlook deteriorating following trendline break
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Earnings Watch - today’s key focus is NVIDIA

Today: Geberit, Estee Lauder, Applied
Materials, Ross Stores, Bilibili, CNOOC

Friday: Deere

Source: Saxo Group
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0800 - Norway Norges Bank Rate Announcement
0830 - Norges Bank Governor Olsen to speak
1230 — Canada Jul. Home Price Index

1230 — US WeeKly Initial Jobless Claims

1230 — US Aug. Philly Fed Survey

1430 - EIA's Weekly Natural Gas Storage Change
2305 — Australia RBA’s Kent to speak

2330 - Japan Jul. National CPI

0130 - China PBOC Interest Rate Announcement

SA Slide12 /] Market Call Slide Deck /[ 19 August 2021

Upcoming Economic Calendar Highlights

FRI: UK Aug. GfK Consumer Confidence, Japan Jul. CPI, UK
Jul. Retail Sales

August 26-28 - Fed Jackson Hole

September 22 - FOMC Meeting

September 26 - German federal election

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



Appendlx 5-year chart of Nasdaq 100 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

\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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