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The Saxo Market Call podcast - Monday, July 12, 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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US market shakes off Thursday dip to close at fresh all-time highs
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Putting remarkable run of US equities into perspective

S&P 500 Index vs. Percent Above 50 Day Moving Average
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Putting remarkable run of US equities into perspective

Russell 1000 Growth vs Russell 2000 Value

= Rolling One Year Correlation 5
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Not Jim Cramer @Not _Jim_Cramer - Jul 11

Rotations & dislocations of this magnitude reflect, IMHO, an extremely
dangerous and crash prone environment.

Source: Twitter
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JPY activated on run lower in US long vields (with a rather chunky delay!)
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Huge area for AUDUSD as 0.7400 comes into view
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US Breakeven inflation levels - 2-year at local lows
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Gold story not finding support from lower real yields as USD strong, inflation
worries fading
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Earnings to watch this week; it's not time for margin squeeze

Delta Airlines
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Macro - Calendar Highlights

Today’s Calendar Highlights (all times GMT)

1600 — US Fed’s Kashkari (hnon-Voter) to speak
1530 — US 3-year Treasury Auction

1700 — US 10-year Treasury Auction

0130 — Australia Jun. NAB Business Conditions
0200 - China Jun. Trade Balance
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Upcoming Economic Calendar Highlights

TUE: US 30-year T-Bond Auction, U.S. Jun. CPI

WED: Japan May Industrial Production, UK Jun. CPI, UK Jun.
RPI, US Jun. PPI, US Fed Chair Powell Testimony

THU: UK Jun. Job Report, US Jul. Empire Manufacturing, US
Jul. Philly Fed, US Jun. Industrial Production, US Fed Chair
Powell Testimony

FRI: Euro Zone Jun CPI, US Jun. Retail Sales



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

* * * *
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Appendix: Equity theme baskets can now be exported to watchlists

Theme

3D printing

3D printing is challenging the traditional economy-of-scale by enabling the creation of single, customized items on a case-by-case level.
Earlier, the 3D printing technology demanded very high entry costs, but recent developments have reduced these costs, and the 3D printing
has grown rapidly over the past years within the manufacturing industry. The applications span both consumer and industrial products, such
as creating prosthetic limbs, orthopedic implants, machinery parts, fashion items, architectural scale models and prototyping. The printed
components can be plastics with different heat or strength properties, metals or even food such as chocolate and meat.

The 3D printing industry has experienced a lot of ups and downs since the late 1980s with the consumer hype period around 2013 burning a
lot of investors causing sustained suspicion over the future of 3D printing. The industry is still small and there are still many obstacles that
need to be overcome before additive manufacturing can take off in industry and thus the industry could experience another false start.
Valuations are high and many of the companies in our basket are small and some have almost no revenue. This means that this is a very high-
risk theme despite a potentially promising future. Another risk for investors is that large industrial firms create in-house additive manufacturing
capabilities due to the need of deep integration into existing manufacturing processes and that the companies in our basket thus will not
capture the value of 3D printing.

For more on the theme, see this article.

& Explore v Y Filter list Stocks - Exploreinscreener New  Save

Sorted by Last three month's popularity v A Y Add results to existing watchlist

Instrument Last Traded % 1D Price Ch... % 1W Price C... % 1M Price C.
E] Carpenter Technology Corp. 39.05 -3.25% -6.15% -16.17
Bl Titomic Ltd 0.420 1.20% -2.33% -25.00
EJ FARO Technologies Inc. 78.33 -0.85% -0.72% 412 Close
EJ Amaero International Ltd 0.605 5.22% 0.83% 0.00

EJ Allegheny Technologies Inc... 20.90 -1.32% -6.86% -14.90% 108.79% e NYSE

Save results as new watchlist

Manage columns
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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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