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The Saxo Market Call podcast - Thursday, April 21, 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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Equities mixed, boosted late by another strong Tesla earnings report

1D m NQM2 EMA 10 (1D) SMA 21 (1D) SMA 100 (1D) SMA 55 (1D) SMA 200 (1D)

Saxo equity themes performance overview
Sarted on one-day return

16, 50:0.0:0
Theme 1D MTD ¥YTD 1Y SY
Logistics 0.9 -3.5 -3.3 16.3 162.1
16.000.00 Financial trading 0.6 -2.8 -9.6 -5.2 201.8
Defence 0.4 4.4 23.7 22.8 86.4
MSCI World (USD) 0.3 -1.8 -6.9 4.2 77.2
15.500.00 3D Printing 0.2 -5.7 -10.1 -31.6 53.9
(15,268.75) Travel 0.1 0.3 1.6 -3.1 Z28.4
India {GDRs) 0.1 -3.0 -3.5 17.0 893.9
15.000.00 MSCI EM (USD) 0.0 -3.9 -10.6 -16.8 27.9
Semiconductors -0.1 -9.0 -23.6 -7.2 250.4
Commodities -0.2 4.3 36.9 59.6 159.0
, _14.500.00 Women in leadership -0.2 -2.6 -7.8 -3.7 198.3
- Renewable enerqy -0.4 -3.6 -1.5 9.4 570.0
~ 0.500 (14,105.63) Cyber security -0.6 -0.7 -2.7 17.6 2896.6

e .

1}}! xR NextGen medicine -0.6 -5.8 -26.9 -33.3 520.0
0.618 (13.831.13) Mega Caps -0.8 -3.2 -9.9 0.2 208.9
o China's little giants -1.5 -10.9 -29.4 -3.4 0.0
Open 14,068.25 . 0.764 (13,491.50) 43 500.00 China consumer & technology -1.5 -4.4 -24.1 -35.5 176.8
—_— 4 oea Energy storage -1.9 -10.4 -20.8 -2.9 758.1
Close -, 1408275 Crypto & blockchain 23 -15.0 -28.4 -44.7 NA
SMA 21 (1D)  14,506.04 - 1.000 (12,942 50) 13,000.00 Gaming -2.4 -8.6 -16.9 -31.9 221.2
SMA S8 (1D) 1427107 Payments -2.4 -5.6 -17.3 -32.7 169.4
SMA 200 (1D) - Green transformation -2.8 -8.9 -21.4 -22.6 463.2
Ja:'u:l cative price. Prices de a.fezdazy 10 minutes  Time Enne:MGa"aenw ch Mean Time - - Bubble stocks -3.0 9.7 -33.0 466 631.7

e E-commerce _ -11.1 177.8

Source: Bloomberg and Saxo Group
Source: Saxo Group
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Tesla shares gain 5% on record profits
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Market Capitalization
- Cash & Equivalents
+ Preferred & Other

+ Total Debt
Enterprise Value

Revenue, Adj
Growth %, YoY

Gross Profit, Adj
Margin %

EBITDA, Adj
Margin %

Net Income, Ad)
Margin %

EPS, Ad)

Growth %, YoY

Cash from Operations
Capital Expenditures
Free Cash Flow

u“ﬁ‘l-.ln""

TSLA:xnas

2021 Q1
03/31/2021
643,216.6
17,141.0
1.443.0
12.511.0
640.034.6

10,389.0

2 215.0
21.3
1,114.0
10.7
358.2
3.4
0.32
1,382.4

1.641.0
-1,3438.0
293.0
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TSLA:xnas

089.03
1,034.04
973.41
977.20

Open
High
Low
Close
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2021 Q2
06/30/2021
668,824.8
16,229.0
1.446.0
11,133.0
665,174.8

11,958.0
98.1

2 884.0
24.1

2 016.0
16.9
1,160.2
1.04

208

i,

2.124.0
-1,505.0
619.0

Imdicative price. Prices delayed by 15 minutes
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2021 Q3
09/30/2021
778,581.9
16,095.0
1.441.0
10,126.0
7740539

13,757.0

.

20,5
3.660.0
26.6

2 816.0

e —

LN
1,658.3
12.1
1.43

330 O
and

whadd

3,147.0
-1,819.0
1,328.0

Dha i wtrhnt®
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Q3
2018
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2021 Q4
12/31/2021
1,014, 508.8

17, 707.0

1,394.0

3,873.0
1,007 068.8

17,719.0
64.9
4.847.0
27.4
3,461.0
19.5
2.321.0
2.05
645.1

4,585.0
-1,810.0
2. 775.0

Time Zone: Greenwich Mean Time

Q4
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2022 Q1
03/31/2022
1,113,708.2
18,013.0
1.321.0

4 812.0
1,101,323.2

13,756.0

N O

(& L¥ P |

5.460.0

—_

LTl

4.483.0
23.9
3,318.0
17.7
2.86

794.9

3.995.0
-1,767.0
2.228.0

Q1 2

2022 (2 Est
06/30/2022

18.723.0
56.6
46974
25.1
41772
223

2 676.4
14.3
2.30
121.6

-1,735.3
1.993.4

2022 03 Est
09/30/2022

22 551.0

-
e

LEL A

5.908.6
26.2
5.209.5
23.1
3,577.1
15.9

3.06

107.4

-1,947.9
2.649.6

Source: Bloomberg
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French presidential debate: Unlikely to alter the course of the election

The election has shifted decisively towards a Macron
victory. The last French daily tracking polls before
yesterday's Macron vs Le Pen debate show - a 12-point
ead for Macron by Opinionway (unchanged), a 13-point
ead for Ipsos (unchanged) and an 11-point lead for Ifop
oelow (one point up on yesterday). The debate is very

unlikely to change that. New polls will be released this
morning.
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FX: EUR primed for a jump on Monday?

1D EURUSD EMA 10 (1D) SMA 21 (1D) SMA 100 (1D) SMA 55 (1D} 1D CHF EMA 10 (1D) SMA 21 (1D) SMA
SMA 200 (1D) SMA 200 (1D)

100 (1D) SMA 55 (1D)

1.08000

=31 April 2022
EURUSD (Bid)

Cpen 108476
~_High 1.08552
Low 1.08235
. Close 1.08492
EMA 10 (1D) 1.08515 _
SMA-21{1D) 109228

\, SMA 100 1D) 111848 !I‘ T~
)

------------------- T Y = XL
07000 14.00004 : : : ;
' # 1-wk EURUSD implied (L1) 9.5600

B FRA-GER 10yr yield spread (R1) 0.4781
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| 1.02000
ﬂ |
EURUSD MACD 26;12;9 il i ! 0.3500
- . -
|I||I||||I||III|||||||iI| fllu ||||||||”|| * Dpen e l 1.01000 .
" I |'I S, 0.00000 High 1.03121 '
“" Lo 1.02700
-0.00250 Close 1.03114
i EMA 10 (1D 1.02336
EURUSD (Bid) -0.00500 SMa Z21(1D)  1.02124 1.00000
MACD line -0.00655 — SMA 100 11D) 1.032466 ) . . . = 0.3000
.".,‘ Signal line -0.00653 B SMA S5 (10) 1.02977 T T i T T i T T ; T T i
_ L e Jun Sep Dec Mar
_ A ] 3
Histogram -0.00002 081000 SMA 200 (1D) 105314 2021 | 2022
Indicative price  Time Zone: Greenwich Mean Time Indicative price  Time Zone: Gresnwich Mean Time EURUSDVIW Curncy (EUR-USD OPT VOL 1W) Daily ZLAPRZ0Z1-Z1APRZ0Z2Z  CopyrightE 2022 Bloomberg Finance L.P.
Mov Dec Jam Feb Mar Apr Dec Jam Feb Mar Apr ] 21-Apr- 2022 08:18:12

2021 2022 2021 2022

Source: Saxo Group
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FX: CAD jumps on hotter than expected CPI

10 [EJ USDCAD EMA 10 (1D) SMA 21 (1D) SMA 100 (1D) SMA 55 (1D) SMA 200 (1D)
SAXO
21 April 2022 121000 FX Board - Trend Ev for G10 FX + . April 21, 2022 BANK
USDCAD (Bid)
ﬁ'i"z;” ;'5;‘095‘: aggregaste  EUR  USD CNH  JPY GBP CHF AUD CAD NZD SEK NOK | XAU XAG
" Low 124733 T 130000 Trends-> | -0.5 3.0 -1.5 -7.9 0.9 -2.6 2.3 4.4 -0.7 2.1 1.0 1.8 1.2
E"” o éﬁqﬁ 2D Change 0.7 0.9 0.1 0.2 1.0 11 1.4 1.0 1.6 0.2 16 1.8
SMA 21(1D) 125458 . 5D Change 1.4 0.5 -3.0 1.1 0.3 2.3 0.3 2.5 0.6 1.7 -0.6 -1.9 -2.3
SMA 55 (1D) 153235 T Momentum
SMA 200 (1D) 1.26242
Trend readings for last five weeks
1.estoc Date EUR usD CNH Y GBP CHF AUD CAD NZD SEK NOK XAU XAG
21-Apr| -0.5 3.0 15 7.9 0.9 2.6 2.3 4.4 0.7 2.1 1.0 1.8 1.2
20-Apr|  -0.9 3.3 0.0 -8.0 1.0 2.2 1.9 3.8 -0.9 1.5 0.9 2.4 1.9
1.27000 19-Apr| -1.3 3.9 2.1 -8.0 1.0 1.6 1.1 3.0 1.7 0.5 1.2 3.4 3.0
18-Apr| -1.7 3.3 2.6 6.7 1.0 -0.8 0.8 2.6 -1.9 -0.2 1.1 4.4 4.1
126362 15-Apr| -1.8 2.8 1.9 6.8 1.0 0.8 1.5 2.2 15 0.0 1.5 4.0 3.5
1.26000 14-Apr| -1.9 2.5 1.4 -6.8 0.5 -0.3 2.0 2.0 -1.3 0.4 1.5 3.7 3.4
13-Apr| -19 2.2 1.4 7.1 0.2 0.8 2.3 1.6 0.9 0.4 1.5 3.6 3.0
12-Apr| -2.4 2.4 1.5 -7.0 -1.3 1.3 2.5 1.1 0.2 0.4 1.4 2.9 1.9
. 11-Apr| -2.1 2.2 1.3 7.0 1.3 1.1 2.4 1.5 0.0 0.8 1.3 2.1 0.9
124350 8-Apr| -2.9 1.6 1.4 -6.6 -1.7 0.1 3.2 1.8 0.7 0.8 1.6 1.3 -0.3
7-Apr| -3.0 1.2 1.2 6.7 1.6 0.0 4.2 1.9 1.8 0.6 0.5 0.3 -1.0
- 6-Apr| -3.0 0.8 0.5 -7.0 2.2 0.2 5.2 2.5 2.4 0.5 0.5 -0.2 15
5-Apr| -2.9 0.2 0.6 7.2 2.7 0.7 5.7 2.8 2.5 0.9 0.9 0.4 1.7
a-Apr| -17 -0.2 -0.8 -7.0 -2.8 1.0 4.6 2.5 2.3 1.2 1.2 -0.4 -1.3
ﬂ 1-Apr| -0.7 04 0.7 7.2 3.1 1.1 3.9 2.3 2.1 1.8 1.1 0.5 1.1
2300 31-Mar| -0.5 -0.8 -0.9 7.7 -3.4 0.9 3.9 2.4 2.6 1.9 1.8 -0.5 -0.8
30-Mar| -0.4 0.8 16 9.3 4.0 0.1 4.6 2.6 3.0 2.7 4.0 0.9 0.7
29-Mar| -1.2 0.3 -1.3 -10.8 -3.5 -0.7 5.8 3.5 3.0 1.9 3.7 -0.6 -0.3
1-22000 28-Mar| -2.5 0.7 14 | 116 | 28 0.7 6.4 3.9 3.6 0.8 4.2 0.3 0.7
25-Mar| -3.3 0.0 2.2 -10.9 -2.5 -0.8 6.4 3.5 4.7 1.2 4.8 1.1 1.5
24-Mar| -3.1 0.2 2.1 -11.0 232 -1.0 6.5 3.0 5.2 1.2 4.1 0.9 1.1
1.21000 23-Mar| -2.9 0.2 2.2 9.3 -2.0 -1.4 6.1 2.6 5.4 1.0 3.6 0.1 0.2
e oree e Zome. Gresmarcn Mesn T 22-Mar| -2.4 0.3 17 -89 2.0 1.9 5.3 2.7 4.8 1.2 3.1 0.5 0.1
Jul Aug Sep Oict Mov Dec Jan Feb Mar Apr May 21-Mar -2.1 0.5 -1.3 -7.3 -3.1 -2.0 4.4 2.7 3.9 1.3 3.4 -0.1 0.9
o o 18-Mar| -1.7 0.7 11 6.9 3.4 25 a1 2.4 a1 2.0 2.8 0.1 0.8

Source: Saxo Group

Source: Saxo Group and Bloomberg
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Refineries seeing record margins as competition for refined products heats up
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Gold: Algo traders focus on crude with link to yields broken
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Earnings Watch: Can Snap extend its success from Q4?

W SMAP:xnys

Today: Contemporary Amperex Technology
(CATL), Sartorius Stedim Biotech, Nidec,
Investor AB, ABB, Danaher, NextEra Energy, m M io

B0.00

Philip Morris, Union Pacific, AT&T, Blackstone,

Intuitive Surgical, Freeport-McMoRan, Snap, W
Dow, Nucor |U Y‘ M |‘”‘ l
CLLLANE T
Q ORDERS $9.37B, EST. $8.41B Snap ¥| |
*ABB 10 OPER EBITA MARGIN 14.3%, EST. 13.5% W '”
*ABB 10 OPER EBITA $997M, EST. $930.5M 'u" ‘

Source: Bloomberg
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Source: Saxo Group
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1230 — US Apr. Philadelphia Fed Survey

1230 — US WeeKly Initial Jobless Claims

1300 — UK BoE's Mann to speak

1430 - EIA's Natural Gas Storage Change

1630 — UK BoE Governor Bailey to speak

1700 - US Fed Chair Powell and ECB President Lagarde on
IMF Panel

2330 - Japan Mar. National CPI

Upcoming Calendar Highlights (all times GMT)

FRI: UK Mar. Retail Sales, Euro Zone Apr. Flash PMI, ECB
President Lagarde to speak

Slide 10 /I Market Call Slide Deck /[ 21 April 2022

Upcoming Economic Calendar Highlights
April 24- French Presidential Election Run-off
May 4 - FOMC Meeting

May 21 or before: Australia election



Appendix: 5-year chart of Nasdaq 100 future (cont.)

W ENQU'I SMA 200 (1W) SMA 40 (W

18 April 2022
NGcl

Open 13,883.00
High 14,295.75
Low 13,731.00
Close 14,079.00

SMA 200 (TW) 10,600.21
ShAA 15,115.78
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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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