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The Saxo Market Call podcast - Tuesday, November 9, 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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Slight loss of momentum in US equities.
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Saxo equity themes performance overview

Sorted on one-day refurn

Theme 1D MTD ¥YTD 1Y SY
Cannabis 7.6 10.2 20.2 45.2 579.7
Crypto & Blockchain 7.5 19.0 153.0 B851.8 MA
Battery 3.6 4.6 24.0 103.2 539.9
3D Printing 2.8 9.9 25.9 67.8 118.3
Green Transformation 2.5 1.7 13.4 70.7 986.0
Cyber Security 2.3 5.6 31.8 57.9 360.8
Bubble Stocks 1.4 2.1 -2.7 16.6 1,700.5
India {GDRs) 1.3 2.0 41.5 69.7 113.4
Semiconductors 1.0 8.8 34.8 56.7 448.5
Travel 0.8 6.5 18.2 53.0 64.3
MNextGen Medicine 0.8 3.1 -1.9 26.9 1,044.3
Payments o.c SIS -0.7 24.9 3435
Commodity Sector 0.8 1.4 22.8 51.3 139.9
Gaming 0.7 260186 6@ 3896
Financial Trading 0.7 2.3 32.8 52.0 263.8
Logistics 0.6 -0.1 36.1 53.1 192.2
MSCI EM (USD) 0.4 0.3 0.1 10.7 58.3
Mega Caps 0.2 6.2 38.0 51.4 376.2
E-commerce 0.2 EI.E_ -1.5 545.2
MSCI World (USD) 0.2 2.0 21.8 32.9 105.4
Defence -0.1 2.8 12.1 35.9 85.1
China Consumer & Technology _—DE_ -5.6 366.0

Source: Bloomberg and Saxo Group

Cannabis stocks higher following

word of Republican marijuana
legalization bill



PayPal shares down 5% on weak Q4 guidance; Venmo deal with Amazon
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#*SCHULMAN: VENMO ON TRACK TO DELIVER $900 MILLION IN REVS IN '21 “ ?u ’W
#*PAYPAL SEES FY TPV GROWTH ~33%-34% AT CURRENT SPOT RATES 0
#*PAYPAL SEES 4Q ADJ EPS $1.12, EST. $1.28 u u ! 250.00
#*PAYPAL SEES 4Q REV. $6.85B TO $6.95B, EST. $7.24B ! ? ‘
#*PAYPAL 3Q ADJ EPS $1.11, EST. $1.07 h”
----------- #PAYPAL 3Q NET REV. $6.18B, EST. $6.23B e e e e Al e Rl el --------------*'#'--

*PAYPAL IN PACT WITH AMAZON TO LET U.S. CUSTOMERS PAY WITH VENMO

*PAYPAL SEES FY REV. $25.3B TO $25.4B, SAW ABOUT $25.75B OY
*PAYPAL SEES FY ADJ EPS ABOUT $4.60, SAW ABOUT $4.70, EST. $4.72

#*PAYPAL IN PACT AMAZON TO ENABLE U.S5. CUSTOMERS PAY WITH VENMO | o o
*PAYPAL SEES FY REV. $25.3B TO $25.4B, SAW ABOUT $25.75B ":' “ “ ‘"

200.00

*PAYPAL 3Q TOTAL PAYMENT VOLUME $309.91B, EST. $313.66B
Source: Bloomberg hom
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US Real Yields dive back to cycle lows, supporting JPY, gold...
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Investors don’t agree with last week'’s bond rally. 3-year auction tails.

UST 10-year yields will need to rise during the last quarter of the year
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3-year bond auction:

Tailed 1bps the most since

April 2020 despite pricing

with the highest yield since
February 2020.

Watch out for today’s 10-
year and tomorrow’s 30-

' year auction.
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Sentix shows improved investor sentiment. Today’'s German ZEW in focus.
Inflation and German election will be catalyst for higher yields regardless.

A setback for bond bears

- -0.600

] I
P 10-year Bund Yields --0.800

2019 | 2020 | 2021 | 2022

Source: Saxo Group and Bloomberg.

- Slide6 /| Market Call Slide Deck // 9 November 2021



The market continues to price 4 rate hikes in the UK in 2022. Thus, there is
still room for Gilts to rise this week amid GDP data.

Close to inversion.
30s10s Gilt spread
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FX: USD status important this week after Friday reversal
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Trend readings for last five weeks

'0.76000 Date EUR usD CNH Py GBP CHF AUD CAD NZD SEK NOK XAU XAG

3-Nov| -15 0.3 1.2 0.1 3.8 2.3 0.7 -0.3 2.3 1.7 11 3.5 2.9

8-Nov| -17 0.1 1.7 0.6 42 2.7 0.5 0.1 2.2 2.0 1.6 3.3 2.7

5-Nov| -1.9 0.4 1.8 1.2 a5 3.5 0.4 0.4 15 2.7 2.2 2.3 15

i ANov| -21 0.1 15 2.4 3.7 3.5 0.1 0.7 1.7 2.7 1.9 0.4 0.4

o TaeaE 3-Nov| -2.2 0.7 0.7 3.6 2.3 3.0 0.9 0.8 2.2 3.0 1.4 0.6 0.2

10.747560 2-Nov| -2.8 0.8 0.6 3.8 -3.0 2.9 2.0 1.0 2.1 2.7 0.6 0.6 0.6

1-Nov| -3.6 1.7 0.1 49 2.8 2.6 3.7 0.7 3.1 2.5 0.8 0.4 16

- 29-Oct| -3.7 1.8 0.1 5.0 1.7 1.5 a1 0.8 3.2 1.7 1.2 0.2 1.7

0. 74000 28-Oct| -3.1 2.7 -0.1 5.5 1.2 0.8 3.9 0.7 3.3 18 2.3 0.9 2.3

08 Novernber 021 27-Oct| -39 21 0.9 5.8 0.9 0.2 4.0 1.2 3.4 0.9 2.2 1.2 2.9
26-Oct| -4.0 2.3 1.5 6.6 -0.5 0.2 3.6 1.0 3.6 0.5 3.7 1.3 3.8

AUDUSD (Bid) 25-Oct| -3.9 2.6 1.0 6.6 0.7 0.0 3.2 1.2 3.7 0.9 a1 1.6 4.7
BL | m 22-Oct| -3.7 -2.9 0.8 -7.5 -0.6 0.3 2.9 17 3.8 1.2 a3 0.5 4.1
'L'é"h g;;;g; i 21-Oct| -2.9 2.8 0.6 9.1 0.2 0.3 3.5 2.2 A4 0.7 A8 0.2 3.6
Closs  (7&I65 20-Oct| -3.8  -2.8 0.6 - 0.3 -1.0 a1 2.8 a7 0.6 5.4 -0.8 3.1
EMA 10 074388 19-Oct| -3.7 21 1.2 0.2 1.0 3.4 3.3 3.5 0.6 5.1 1.0 18
SMA 21 0.74517 18-Oct| -3.7 1.2 0.2 9.6 0.1 0.4 3.0 43 2.1 0.9 a7 0.5 11
SMA 100 0.73768 072000 15-Oct| -4.1 1.0 0.1 9.3 0.1 0.2 3.4 A7 1.0 15 A7 0.5 1.3
aMA 33 0.73614 14-Oct| -4.0 -0.4 0.8 -8.1 -0.9 0.1 3.6 5.0 -0.5 0.6 4.4 1.9 1.2
SMA 200 0.75483 13-Oct| -3.8 0.6 1.7 7.1 0.7 0.1 3.5 5.0 1.9 0.8 3.9 1.3 0.1
12-Oct| -4.1 1.5 1.8 6.5 0.8 0.2 3.5 5.6 2.0 2.0 3.6 0.1 11

11-Oct| -4.1 1.3 1.7 5.4 0.8 0.2 2.8 5.3 2.3 1.9 3.5 0.7 11

. s e - Jreao 8-Oct| -4.3 1.2 2.0 -3.5 -0.8 -0.1 1.7 4.8 -2.7 -2.1 4.2 -0.5 -1.1
e JF‘E"'"'""'MET” R N g e o o : 7-Oct| -4.4 1.5 2.2 2.1 -0.8 0.0 1.6 3.8 2.7 -3.0 4.0 -0.3 -1.4
T 6-Oct| -4.1 1.6 2.4 1.8 1.2 0.1 0.7 3.4 2.6 2.8 a5 0.0 1.6

Source: Saxo Group

. ] Source: Saxo Group and Microsoft Excel
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This week'’s earnings - today’s focus is Coinbase and NIO

Today: National Australia Bank, Bayer, Munich
Re, Alcon, Coinbase, NIO, DoorDash, BioNTech,
Palantir, Unity, DR Horton, Upstart, Plug Power

Wednesday: Genmab, Credit Agricole, EDF,
Alstom, Allianz, adidas, Infineon Technologies,
E.ON, Tencent, NTT, Walt Disney, SoFi
Technologies

Thursday: Brookfield Asset Management,
Siemens, Merck KGaA, Deutsche Telekom,
Hapag-Lloyd, Semiconductor Manufacturing,
Generali, Nexi, ArcelorMittal, Coupang

Friday: KBC Group, AstraZeneca, Richemont,
Pinduoduo, Li Auto
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Coinbase financials
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Coinbase

2021 Q2

2021 Q1

12/31/2021 09/30/2021 06/30/2021 03/31/2021
£3,161.6 ~

4,366.0 1,983.3

0.0 £52.0

1,887.1 662.0

50,682.8 .

1,612.2 1,572.6 2.238.0 1,801.1
175.5 398.7 1,095.4 544.3
1,398.0 . .

632.3 662.3 1,315.1 1,230.0
39,3 42.1 £9.0 68.3
442.9 440.6 1,925.8 952.0
27.5 28.0 86.4 £2.9
1.72 1.71 7.76 7.50
3,982.9 3,411.8

-16.6 -11.9 -0.2 0.0
3,521.4 3,000.9 3,982.7 3,411.7

2020 Q4
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379.1
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

0900 - Norway Norges Bank Financial Stability Report
1000 — Germany Nov. ZEW Survey

1100 — US Oct. NFIB Small Business Optimism

1250 — US Fed’s Bullard (non-voter) to speak

1300 — ECB President Lagarde to speak

1330 - US Oct. PPI

1400 - US Fed Chair Powell to speak at joint Fed, ECB, BoC
diversity conference

1530 — UK Bank of England’s Broadbent to speak
1635 — US Fed’s Daly (Voter) to speak
1700 - ElIA's Short-term Energy Outlook

1700 — USDA's World Agriculture Supply and Demand
Estimates (WASDE)

1800 - US 10-year Treasury Auction
1830 — US Fed’s Kashkari (non-voter) to speak

SA Slide 10 /| Market Call Slide Deck // 9 November 2021

2330 - Australia Nov. Westpac Consumer Confidence
0130 - China Oct. PPI/CPI

Upcoming Economic Calendar Highlights

WED: Romania Rate Announcement, Norway Oct. CPI,
Romania Oct. CPI, Czechia Oct. CPI, US Oct. CPI, US 30-year
T-bond Auction

THU: Australia Oct. Employment Change/Unemploymen Rate,
UK Q3 GDP Estimate, UK Sep. Manufacturing Production, UK
Sep. Trade Balance, Mexico Rate Announcement, OPEC's
MOMR

FRI: US Sep. JOLTS Job openings, US Nov. Preliminary
University of Michigan Sentiment



Appendix: Chart of US S&P 500 index future
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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

Slide 12 /I Market Call Slide Deck /I 9 November 2021

BANK



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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