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COT reports covering the week ending September 14, 2021

Commodities, forex, stocks and bonds
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What are the Commitment of Traders Reports (COT)

The COT reports are issued by the U.S. Commodity Futures Trading Commission (CFTC) and the ICE Exchange Europe
for Brent crude oil and gas oil. They are released every Friday after the U.S. close with data from the week ending the
previous Tuesday. They break down the open interest in futures markets into different groups of users depending on the
asset class.

Commodities: Producer/Merchant/Processor/User, Swap dealers, Managed Money and other
Financials: Dealer/Intermediary; Asset Manager/Institutional; Leveraged Funds and other
Forex: A broad breakdown between commercial and non-commercial (speculators)

The reasons why we focus primarily on the behavior of the highlighted groups are:

« They are likely to have tight stops and no underlying exposure that is being hedged

« This makes them most reactive to changes in fundamental or technical price developments
« |t provides views about major trends but also helps to decipher when a reversal is looming

Additional information:
https://www.cftc.gov/MarketReports/CommitmentsofTraders/index.htm
https://www.theice.com/marketdata/reports/122
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Commodities overview

Commodities: Combined Managed Money Position
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Commodities expanded

Week to Tuesday: Leveraged Fund Positions : jeeks Position Extremes Price Forward Curve Motional Value

14-Sep-21 Long Change short Change Met Change c I-;JE.:T . Trend Low F;:;lirll:": r:'hsgége 1st-2nd 1 ¥Year E: ﬁj‘?; E-:;I:ETS'D
WTI Crude (CME) 340,733 16,944 44 671 -7, 826 296,062 24 870 9% _ﬁ’ 424,509 263,872 70% 3.1% 7.6 0.2% 8.4% 1.8 20.9
Brent Crude (ICE) 360,460 19,940 61,813 725 298,647 19,215 7% e — 348,784 82 577 B86% 2.7% 0.8 1.0% 8.7 % 1.4 22.0
Gas Qil (ICE) 143,166 2,059 10,861 5,157 132,305 -Z,098 -2% e — 163,270 -1,674 81% 1.0% 13.2 0.4% 4.4% -0.2 8.1
RBOB Gasoline 76,689 3,152 26,553 384 20,136 2,768 6% A 85,093 26,482 29% 2.0% 2.9 2.6% 10.3% 0.3 4.0
MY Harbor ULSD 53,897 -5,473 14,985 1,262 38,912 -6,735 -15% AT, 45,647 -16,915 85k 1.8% 3.6 0.1% 4.7% -0.6 3.5
MatGas (4 contr.) 476,123 -14 125 213,101 -12,911 263,022 -1,213 0% - — 359,000 | -268,000 73% 15.1% 2.2 -0.8% 28.1% -0.1 13.8
Gold 146,962 2,245 09,567 -1,610 87,395 3,855 ok — 152,129 41,896 o7k 0.5% 2.2 -0.1% -0.5% 0.7 15.8
Silver 48,471 -801 34 393 2933 14,078 -3,834 -21% e T 48,680 9,.7/08 29% -2.0% 1.4 -0.2% -0.8% -0.5 1.7
Platinum 13,846 -1,113 30,1658 8,100 -16, 322 -89.213 130% __"*-H‘ 28,881 -16,322 | -100% -5.7% 0.5 -0.2% -0.8% -0.4 -0.8
Palladium 1,957 -270 2,836 1,240 -879 -1,810 -194% —_— 4428 -879 | -100% -16.1% 0.7 -0.2% -0.1% -0.4 -0.2
HG Copper 60,926 3,244 | 24844 1,402 36,082 4,646 15% e 91,578 12,956 | 39% 0.9% 2.5 0.2% 0.3% 0.5 3.9
S0ybeans 83,457 -4,994 28,077 -Z,B08 25,380 -2,136 -4% e— . 238,394 20,380  -100% 0.4% 3.0 -0.7% 2.2% -0.1 3.6
soybean Meal 43,848 -3,036 60,180 5,034 -16,332 -8,570 0% T, 83 487 -16,332 | -100% 1.2% 0.7 -1.1% -2.3% -0.3 -0.6
soybean Qil 71,620 -3,494 24 526 2,492 47094 -5,986 -M% Ce— 1Mz,989 47,094 -100% -1.5% 2.9 0.1% 2.4% -0.2 1.6
Corn 257,697 -9,020 45,468 -6,077 212,229 -2,943 -1% e, 401,993 95,912 03% 1.9% 2.7 -1.3% 4.6% -0.1 2.2
Wheat (CBOT) 66,01 -11,805 72,016 -633 -6,005 -1,172 -216% —— 49728 | -Z23 636 | -25K -2.6% 0.9 -1.6% -0.4% -0.4 -0.2
Wheat (KCBT) 63,000 -4 645 31,354 -1,056 37, 646 -3,089 -3% T — 60,239 1,028 62% -2.2% 2.2 -1.2% -2.2% -0.1 1.3
sugar 257 376 -21,311 29 485 2,063 227,891 -23,374 -9% __'--5_‘ 270,218 161,950 84% -2.4% 8.7 -3.0% 4.4% -0.5 2.0
Cocoa 21,363 2,356 30,482 3,202 15,881 -840 -0% S 37862 | -22,830 42% -1.8% 1.4 -0.9% -0.0 0.4
Coffee =0,818 -1,748 14,0458 -284 36,770 -1,464 -4% AT 45 644 1,096 80% -4.4% 3.6 -1.5% -2.3% -0.1 2.6
Cotton 04,747 1,400 2 830 590 91,917 810 1% — 91,917 35012 | 100% -0.4% - 11%  10.4% 0.0 4.3
Live Cattle 1,720 -11,598 25,677 9,952 46,043 -21,550 -32% T, 092,649 14,81 20% 0.1% 2.8 -3.8% -4.0% - 2.4
Feeder Cattle 8,844 -4 117 7,803 2,140 1,041 -G,257 -86% T T 12,538 -8,895 8% -1.89% 1.1 -1.0% -0.5 0.1
Lean Hogs 81,881 -14,437 17,960 6,041 63,921 -20,478 -24% —"_H‘ 89,131 31,744 725 -10.6% 4.6 12.5% 1M.1% -0.6 1.8

2 931,612 918,698 2012914 | -77,604 -4% —~__, | 2,770,438 1,056,096  73% 15 1211

source: CFTC, ICE, Bloomberg and Saxo Group

BANK

Page4 /| Commitmentsof Traders

/[l 19 September 2021




How to read the table

The spread between the first and the second

Position extremes: futures contract, as well as the one-year

The report covers a seven- One year high/low with spread.

day period up until this date percentage distance A negative number or contango reflects an
between current position oversupplied market which favors short sellers.
and one-year max A positive number or backwardation favors

long positions

Wer:k to Tuesday: Leveraged Fund Positions 52-weeks Position Extremes Price | Long/ | Forward Curve Moticnal Value
3-Aug-21 : S S S i . Change i . Relative | change | short I I Change  Total
Long Change short Change Met Change Pct Trend High Low tG max F’r_‘.t- ratio 1st-2nd 1 Year B USD  Bn. USD
WTI Crude (CME) 352 687 -15,266 47 901 1,183 304 786 -16,449 -0% T e — 424 509 263,872 F2% -1.5% 7.4 0.3% 6.9% -1.2 215
Brent Crude (ICE) 384 480 -6,795 74 815 -4 8071 309 665 -1,994 -1% __ﬁ‘m%,f’“_' 348 784 81,292 a29% -1.5% 5.1 0.5% 6.1% -0.1 272.4
Showing changes to both long and Last five Price change during the
short positions provides insights weeks trend reporting week

about the strength of the change.
For example, an increase in a net-
long due to short-covering is
potentially not as strong as change
driven by fresh long positions.

The long/short ratio:
The number of longs per
one short position. It's
showing how potentially
stretched a market is
getting.
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Commodities - Energy

1000 lots Brent Crude Oil: Managed Money Position 1000 lots WTI Crude Oil: Managed Money Position 1000 lots Brent and WTI Crude Qil Combined
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Commodities - Metals

1000 lots COMEX Gold: Managed Money Position 1000 lots Silver: Managed Money Position
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Commodities - Grains

CBOT Soybeans: Managed Money Position Soybean Meal: Managed Money Position

CBOT Corn: Managed Money Position
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Commodities - Softs

Sugar #11: Managed Money Position
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Arabica Coffee: Managed Money Position
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Cocoa: Managed Money Position
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Cotton: Managed Money Position
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Forex

14-Sep-21 Long Change Change Net Change Net Change Change . . 1yrhigh 1yrlow F::I::i:re Price Mon-commercial Dollar Position incl. DXY
{lois) (fots) bnUSD bnUSD  Pctf. {foits) {fots) max Change B USD
.M 156554 | 3350 158740 | -4.847 27805 1497 41 0.2 6% | .. 190,822 10476 15%  -0.3% - W EUR Y GEP mmm CHF mmmm DXY S8 DM S EM —— USD
CHF 6170 | -55071 ) 12,048 2897 | -5,B878  -6,0908 -0.8 -0.8 __H'““-a__ 15,916 | -5,B878 | -100% 0.0%
GBP 44167 14813 | 39371 -14,501 4790 | 29314 0.4 2.5 -120% “'\-\______,.-’, 36,082 -24 524 13% 0.2% 40
JPY 21728 | -7,076 | 82,023 | -10,006 -60,295 | 2,030 -6.9 0.2 3% | ~_— | 50520 -69,895 -86% & 0.6%
CAD 36,677 37| 45060 | 3246 | -0283 | -3273| -07 | -0.3 54% | —~___ | 48772 |-21340  -43% | -0.3% .
AUD 13,116 | 19,380 | 96,499 | -6,485 -83 383 | -12 695 -5.1 -0.9 18% __h_“-q_H 16,339 -&53 383 | -100% -1.0%
NZD 17,554 | -2520 | M348 | -4,B63 6,206 2,343 0.4 0.2 61% ____F,/FJ 17,126 -2,141 36% -01% 20
MXN 95 948 7780 1,800 6,115 | -15 852 1,665 -0.4 0.0 -10% v_/-'"-. 29047  -20457 0 -54% 0.2%
BRL 13,983 | 1,534 6,980 | -2194 6,994 660 0.1 0.0 10% | ~—_ | 23,444 | -28162 | 30% | -0.9% 0
RUB 28,376 878 8,153 1,600 | 20223 -T722 0.7 -0.0 -3% __._,a-"’i__' 21,471 -5655 94% 0.6%
AT E (4805 1706 | 10561 -1,080 | 24,244 2786 | 2.2 0.3 13% " | 2424415000 100%  01% .
UsD 1.4 -0.9 -7% f,.a"‘____'
source: Bloomberg, Saxo Group 10 %
20 ]l
-30
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-50
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Bonds, stocks and VIX

1000 lots E mini S&P 500
1,500

Leveraged Funds

Asset Managers Inst.
1000 Cezler Intermediary

500 h
.y M»«W’“\r&mw e

-500

-1,000
2015 2016 2007 2018 2018 2020 2021
Source: Bloomberg Sawo Bank
1000 lots Dow Jones mini
100
a0
LA AN
0 YN af
-50
-100 —— Leveraged Funds
— Asset Managers Inst.
Cezler intermediary
-150
2015 2016 2007 2018 2018 2020 2021

Source: Bloomberg Sawo Bank

wwpa P2ge11 /I Commitments of Traders

1000 lots

MNasdaqg 100 mini
200

150

-50
-100

Leveraged Funds
Assat Managers Inst.
Dealer intermediary

-130

-200
-230

-300
2015 2016 2007

Source: Bloomberg Saxo Bank

2018 2019 2020 2021

1000 lots CBOE VIX Index
| or 5ROt Met

300

200

100

0

-100

-200

-300

-400

2015 2016 2007
Source: Bloomberg, Sawo Group

2018 2019 2020 2021

/I 19 September 2021

1000 lots S5-year US T-Notes
2,500
Leveraged Funds
2,000 —_— Asset Managers Inst.
1,500 Cagler intermediary
1,000
s00
0
-500 X
-1,000
-1,500
-2,000
206 2007 2018 2019
Source: Bloomberg Saxo Bank
1007 lots 20-year US T-Bonds
GO0
400
200
0 S e
- h*_,“\‘.
-200 v)
Leveraged Funds
-400
Asset Managers Inst.
Dealer intermediary
-G00
2016 2007 208 2019

Source: Bloomberg Saxo Bank

1000 lots

10-year US T-Notes
1,200

g00

Leveraged Funds

-800
Asset Managers Inst
Dealer intermediary
-1,200
2020 2071 2018 2007 2018 2019 2020 2021
Source: Bloomberg Sawo Bank
1000 lots 30-year Ultra T-Bonds
800
600
400
200
0
-200
-400
Leveraged Funds
-500 Asset Managers Inst.
Dealer intermediary
-800
2020 2021 2016 2007 2018 2019 2020 2021

Source: Bloomberg Sawo 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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