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Disclaimer
NON-INDEPENDENT INVESTMENT RESEARCH

This investment research has not been prepared in accordance with legal requirements designed to promote the independence of investment
research. Further it is not subject to any prohibition on dealing ahead of the dissemination of investment research. Saxo Bank, its affiliates or staff, may
perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including derivatives), of any
issuer mentioned herein.

None of the information contained herein constitutes an offer (or solicitation of an offer) to buy or sell any currency, product or financial instrument, to
make any investment, or to participate in any particular trading strategy. This material is produced for marketing and/or informational purposes only
and Saxo Bank A/S and its owners, subsidiaries and affiliates whether acting directly or through branch offices (“Saxo Bank”) make no representation or
warranty, and assume no liability, for the accuracy or completeness of the information provided herein. In providing this material Saxo Bank has not
taken into account any particular recipient’s investment objectives, special investment goals, financial situation, and specific needs and demands and
nothing herein is intended as a recommendation for any recipient to invest or divest in a particular manner and Saxo Bank assumes no liability for any
recipient sustaining a loss from trading in accordance with a perceived recommendation. All investments entail a risk and may result in both profits and
losses. In particular investments in leveraged products, such as but not limited to foreign exchange, derivatives and commodities can be very
speculative and profits and losses may fluctuate both violently and rapidly. Speculative trading is not suitable for all investors and all recipients should
carefully consider their financial situation and consult financial advisor(s) in order to understand the risks involved and ensure the suitability of their
situation prior to making any investment, divestment or entering into any transaction. Any mentioning herein, if any, of any risk may not be, and should
not be considered to be, neither a comprehensive disclosure or risks nor a comprehensive description such risks.

Any expression of opinion may be personal to the author and may not reflect the opinion of Saxo Bank and all expressions of opinion are subject to
change without notice (neither prior nor subsequent).




Uheld kommer altid i tre....

+» Global efterspgrgsel er forsvundet (COVID19-Corona lock-down = No demand)
+» Global Forsyningskaede er lukket (Kina vs. USA og sa lukkede graenser)
¢ Energi priser er kollapset (Rusland & Saudi Arabien vil have market andele tilbage fra USA shale)

¢+ Japan’s Finansar slutter ultimo Marts (Manglende likviditet fra verden kgber af kredit & trade finans
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Global recession nu givet og gkonomisk set er 2020 allerede “spildt”
Helikoper Money — Regeringer vil udstede blanko garantier

Central banker er feerdige

Naeste fase: Bliver inflationaer nar: "Helikopter penge megder flaskhalse”
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Regeringerne "pumper, lover og er “all in
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Central Banker er pa “gulvet” - < ZERO bound>

G7 Central Bank Policy Actions

March 2020

Rate cut 0.50% 1.00-1.25%
Offers cumulative offer $5.4 trillion liquidity in repo market

Rate cut 0-0,25%

QE program $700bn (Treasury and mortgage-backed securities)

FX swap lines at 25bp above OIS rate for 84 days

Commercial paper funding facility. The cost will be the
3-mth overnight index swap +200pts

. €120bn until the end of 2020, with a special focus
Expanding QE program on private sector bonds, such as corporate bonds

More favorable terms for the already planned TLTRO III
with a rate up to -0.75%

Rate cut 0.25%

Term-funding scheme to support SMEs could provide in excess of £1
Increased the purchase of ETFs Limit at ¥12tr

Increased limit of corporate bond purchases Limit at ¥8tr

Rate cut 0.50% 1.25%

Rate cut 0.50% 0.75%
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Hvorfor falder obligationer?

5y5y Inflation + US Real Rates
(FED Fund - CPI)
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Olien skaber “capital destruction”
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Volatilitet viser “Dash for cash”
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erden mangler S (lane S

USDJPY basis swap
Don't underestime FISCAL YR END in Japan ultimo March
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Hvilken aktie klasse vendte f@rst i 2008 (GDX:arc)
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Hvor er bunden?

Historical Comparision S&P Sell-Offs

Economics
Europe’s Door to Joint Debt Cracks Open
as Germany Softens

By John Follain, Alessandro Speciale, and Arne Delfs
March 17, 2020, 816 PM GMT+1 Lpdated on March 18, 2020, 9.31 AM GMT+

6 11 16 21 26 31 36

m— 2020 Sell Off- 24/2/2020 — 2008 Sell Off- 2/10/2008 — 1929(DJI) Sell Off- 14/10/1929



Efter krisen hvad sa....

Inflations pres — ”“Helikopter Money meets Global Supply Chain
Klima agenda — Hver arti har ny industri (2000s: energy, 2010s: data)
Obligationer er ikke lzengere “veerdifulde” som hedge- < 0%> rente
Naeste tid ar: Hedge: inflation + volatilitet
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* Nej, verden gar ikke nedenom og hjem....
* Der vil snart komme "modreaktion” — Vi klarer det her, lad os “normalisere”
* Bunden er teknisk set 2.000 i S&P500 (2400 nu eller ca. 20% lavere)

"When a fire is large enough you just spray water and worry about it later” —
Chair of UK’s Budget Responsbility Commitee



SAXO Quality Basket Monitor

TOP portfolio Vv | Q Add Instrument v
Instrument Bid Ask Net %V
Coloplast B A/S 927.000 928.400 39.800 4.47%
Bf Novozymes A/S 298.500 299.200 12200 4.25%
Novozymes A/S 298.50 299.20 12.20 4.25%
=g Sika Ltd + 144600 & 144.700 1.250 0.87%
KONE Oyj +  47.100 47.180 0290 -061%
Atlas Copco AB ser. A + 293400 4  293.500 -3600 -1.21%
Bf SimCorp A/S 530.500 531.500 6500 -1.21%
Bf Adidas 4 168840 169.040 4140 -2.39%
Novo Nordisk B A/S 360600 4  360.900 -10.000 -2.70%
Swiss Re Ltd 56.440 56.480 -1.940  -3.32%
] orsted A/S 596.20 597.40 2200 -355%
BL Orsted AIS 596.200 597.400 -22.000 -3.55%
=g Unilever NV 4 41480 3 41.520 -1.745  -4.04%
B0 Stoxx Europe 600 Index - Ma. .. 27760 277.70 -1260  -4.34%
@ Roche Holding AG 276.450 276.500 -22650  -7.57%

=3 ASML Holding NV + 192440 ¥ 192.680 -19.390  -9.15%



SAXO "Worried” Basket Monitor

Y& SaxoCREDITCOVI...

SaxoCREDITCOVID19 Vv | Q Add Instrument Vv
Instrument Bid Ask Net % ¥
=3y Cemex SABdeCV 2.160 2170 0240 12.44%
=3y First Quantum Minerals Ltd 6.990 7.030 0.560 8.71%
@ SPDR S&P 500 ETF Trust 254160 254170 12.950 5.40%
Resona Holdings Inc. 315.000 316.500 11.900  3.92%
SES-imagotag SA 21.6500 22.0500 0.6500 3.10%
B Alliance Resource Partners LP 426 427 009 217%
Kyushu Electric Power Co. Inc. 795.0 798.0 7.0 0.88%
Renault 16.0120 16.0400 0.0400  0.25%
=3 Bausch Health Co. Inc. 20.8500 20.8700 -0.2500 -1.19%
Bombardier Inc. 0.580 0.590 0.010  -1.64%
&3y American Airlines Group Inc. 15.570 15.580 -0.340 -2.14%
Thyssen Krupp AG 3.5800 3.5920 -0.1590  -4.25%
LATAM Airlines Group SA 3.370 3.380 -0.150 -4.25%
37 DXC Technology Co. 9.99000 10.00000 -0.85000 -7.83%

w3 Micro Focus International Plc 340.800 341.650 -61.350 -15.23%



NOVO — Simpel handelsmodel

l~ NOVOb:xcse 1W =

e

w:oy )

VLU (440.03)

W & /o R U @ @ &

W NOVOb:xcse SMA 16065850 5

Nel position - .
PIL - ’
Orders = ‘

s
16 March 2020
NOVOb:xese

Open 349,100
High 378.000
Low 331.700
Close 366.400

SMA 100 [2] 332.935

il
f

i” iy W

|h.,|||* Iﬂ i

phiting

\]‘

NOVObixcse ATR 10

NOVOb:xcse
ATR 10 29875

0236 (357,034

0.500 (254 270)

Wi

0 618 (208 340) |

il
J hmrlﬂ |I Ml‘ l‘l"l ‘IH| ||\|[| ! i

Mw
784 (151.511)

I
'l
lil1

1.000 (69.651)

Inditative price. Prices defayed by 15 minutes  Time Zone: Greenwich Mean Time
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@rsted- Simpel handelsmodel
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