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COT reports covering the week ending May 18, 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 nhon-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 changesin fundamental or technical price developments
« It 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

1000 lots , , Index
m— Aqgriculture Metals . Energy — BCOM TR, right
3,000 300

2,500 275
TR hanoe B Price
18-May-21 Change Change Pct ——
2 000 250 Energy (6)* 1,119,131 -2 469 0% 1.0%
Precious metals (2) 153,425 10,017 7% 1.9%
Industrial metals (1) 21,936 -8,097 -15% -0.5%
1,500 223 PGM (2) 71,489 -7,394 -10% 0.0%
Grains (6) 617,814 -76,842 -6.2%
softs (4) 345,167 -20 13 -6% -2 1%
1,000 200 Livestock (3) 133,708 7423 6% -1.1%
Total 2442 670 -93,475 -4% -0.8%
=00 175 Source: Bloomberg and 3axo Group (Mumber of contracts) BCOM
0 130
-500 125
-1,000 100
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Sources Bloomberg Saxo Group
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Commodities expanded

Week to Tuesday: Leveraged Fund Positions ks Position Extremes Price Long / | Forward Curve Motional Value

18-May-21 Change Short Change Met Change C I—::El:rf . High Low i:;lznzl:-l: Ehsr:l E;]E EFS:II; Ist-2nd s Itﬂ:: EI_rI":1:'JI§I E-:;I:EleEID
WTI Crude (CME) 392,320 | -18,701 44491 | -4302 | 347829 -12,399 -3% — ., | 393019 263872 | B9% 0.3% B.8 0.3% 7% -0.8 22.8
Brent Crude (ICE) 381,189 -4123 | 95,189 5710 | 286,000 -9,833 -3% | — ., | 348784 81,292 82% 0.2% 4.0 0.1% 5.3% -0.7 19.7
Gas Oil {ICE) 153,705 4887 10,350 -100 | 143,355 4,987 4% | 143,355 -1,674  100% 1.0% 1489  -0.2% 1.2% 0.3 8.1
RBOR Gasoline 79,354 /19 1,431 236 67923 483 1% L 85,593 22114 79% 1.0% 6.9 -0.1% 3.8% 0.0 6.1
MY Harbor ULSD 25,429 1,754 30,975 -39 24 454 2145 10% — 24 454 -8, 564 | 100% 0.7% 1.8 0.0% 1.7% 0.2 2.1
Mat(zas (4 contr.) 451,146 25570 201,576 13,423 249 570 12148 2% o 359,000 -Z6&,000 70% 1.9% 2.2 -2.4% 10.2% 0.4 7.5
Gold 156,180 | 10,550 | 49,284 -761| 106,896 11,31 12% D 184,127 | 41,896 5B% 1.7% 3.2 -0.1%  -0.6% 2.1 20.0
Silver 74,954 690 | 28B,425 1,984 46,529 -1,294 -3% " 48,680 | 21236 | 96% 2.4% 2.6 -0.1%  -0.5% -0.2 6.6
Platinum 24,972 -1,559 7,502 743 17,470 |  -2,302 -12% T 28,881 -2,225| 60% -1.3% 3.3 -0.3%  -0.9% -0.1 1.1
Palladium 5,671 -2 1,652 a0 4,019 -92 -2% S 4428 617 91% -0.8% 3.4 -0.3% 0.1% -0.0 1.2
HG Copper 86,328 -9.753 34 392 -656 21,936 -9 097 -15% T — 91,578 -5,300 a7% -0.8% 2.5 -0.1% 0.2% - 6.1
Soybeans 163,408  -Z4 693 10,824 245 152,584 | -25,238 -14% ™ 238,394 5,813 64 % -2.5% - 3.5% 12.8% -2.0 12.0
Soybean Meal 60,786 -14 713 9,941 4 058 20,845 -18,771 -27% B N 89 487 @ -5Z 986 al% -8.1% 6.1 0.2% 4.2% -0.8 21
Soybean Oil 100,828 | -3,342 17,608 -712 83,220 -2,630 -3% T, | M2989 | -4786 | 74% 6.0% 5.7 61%  18.0% -0.1 3.4
Corn 326,504 | -17535| 35,479 7776 | 291,025 | -25,31 -8% |~ | 401993 | -297312 | 72% -8.9% 9.2 13.1%  16.0% -0.8 9.6
Wheat (CBOT) 87,980 548 | 73,940 -459 14,040 1,007 B% T 49728 | -48,213 | 28% -5.9% 1.2 -0.4% 2.1% 0.0 0.5
Wheat (KCBT) 61,161 -6,513 35,061 -614 26,100 -5,899 -18% T 60,238 | -37 292 43% -8.8% 1.7 -1.1% -3.1% -0.2 0.8
sugar 262 276 -16,781 23,345 4 008 238,931 -20,790 -8% T 263,050 | -19,573 91% -4 9% 1.2 -1.0% I1% -0.4 4.6
Cocoa 40,646 461 22174 -9 718 18,472 10,179 123% e 40931 -ZB8189 45% 1.5% 1.8 -1.8% 0.3 0.5
Coffee 58,976 592 17,727 686 41,249 -94 0% - 51,831 -2Z7565 80% 1.8% 3.3 -1.3%  -5.7% -0.0 2.4
Cotton 54,152 -6,207 7,637 3,201 46,515 | -9,408 “17% T, 72,454 | -6,859 | G4% -2.6% 7.1 -1.0% 0.3% -0.4 1.9
Live Cattle 90,477 307 | 32,196| -3,029 58,281 3,336 6% — 92,088 14,811 | 63% -1.9% 2.8 -2.8%  -12.9% 0.2 2.8
Feeder Cattle 12,694 276 M,228 -902 1,466 1478 -12317% R 7,706 -8,895 19% 21% 11 -12.0% 01 01
Lean Hogs 87,503 334 13,542 -2 275 73,961 2,609 4% - g8 nz 4 698 95% 0.1% 6.5 -2.0% 19.0% 01 3.3

3,268,630 825,069 2,442,670 -93,475 4% - ., 2,770,438 515761 88% 3.9 | 145.3

source: CFTC, ICE, Bloomberg and Saxo Group
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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

We:k to Tuesday: Leveraged Fund Positions : reeks Position Extremes Price Forward Curve Motional Value
1N-May-21 . Change . Relative | change . y Change  Total
Tance =Short Jange Wit Jance - 2 C oW - ~ 15t-#ni 1 Yes =
Chang short Chang M Chang Pct Trend High Low to rmax Bet 1 nd 1 Year Br USD  Bn. USD
WTI Crude (CME) 409,021 -18 488 48,793 5,720 360,228 -24 208 -65% .___-----"“m‘ 393,019 | 263,872 92% -0.6% 8.4 0.0% 6.7 % -1.6 23.5
Brent Crude (ICE) 385 312 -14,452 89,479 6,285 295,833 -20,737 -7% T 348,784 81,292 B5% -0.5% 4.3 0.5% 6.3% -1.4 20.3

Showing changes to both long and
short positions provides insights
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 The long/short ratio:

: Y The number of longs per
driven by fresh long positions. one short position. It's

showing how potentially
stretched a market is
getting.

Last five Price change during the
weeks trend reporting week
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Commodities - Energy

1000 lots Brent Crude Qil: Managed Money Position 1000 lots WTI Crude Oil: Managed Money Position 1000 lots Brent and WTI Crude Qil Combined
S00 L ong mm Short 500 | ong s Short Met 1200
' Brent Long Brent Short
----- WTI L == T Short
500 500 et g e
' 1,000
S00 400 H#\
400 300 200
300 200
G600
200 100
100 0 400
0 =100
200
-100 -200
-200 -300 0
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
Source: Bloomberg, Sawo Group Source: Bloomberg, Sawo Group Source: Bloomberg, Saxo Group
1000 Iots RBOE Gasoline: Managed Money Position 1000 lots MatGas (4 contracts): Managed Money Position 0001ots Y Harbor ULSD : Managed Money Position
s Ong e Short Met 500 e LONG s Short Met e Long  memm Short Met
150 125
" 100
400 ﬁ
100 I
75
2040
50 a0
0 25
a 0
-2040
-25
-0 -400
-50
-100 -600 -75
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Source: Bloomberg, Saxo Bank Source: Bloomberg, Sawo Group Source: Bloomberg, Saxo Group
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Commodities - Metals

1000 lots COMEX Gold: Managed Money Position 1000 lots Silver: Managed Money Position
. Long e Short Met . ong s Short Met

400 150

300 100 Jl

f

200 50

100

]

-50

-100 -100
-200 -150
2007 2018 2019 2020 2021 2017 2018 2019 2020 2021
Source: Bloomberg, Saxo Group Source: Bloomberg, Saxo Group
1000 lots HG Copper: Managed Money Position 1000 lots Flatinum: Managed Money Position 1000 lots Palladium: Managed Money Position
S00 m Long s Short Met 50 . Long s Short Met ong e Short Long
150 40 f‘
100
20
=0
0
0
-20
-50
100 ~40
-150 -60
2007 2018 2019 2020 2021 2007 2018 2019 2020 2021 2007 2018 2019 2020 2021

Source: Bloomberg, Saxo Group Source: Bloomberg, Saxo Group Source: Bloomberg, Saxo Group
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Commodities - Grains

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

1004 lots 10040 lot 1000 lots
m Long s Short Met | ong s Short Met m Long s Short Met
s00 250 150
400 200
300 150 100
200 100
=0
100 a0
0 0 0
-100 -a0
-200 =100 -a0
-300 -150
-100
-400 -200
-500 -250 -150
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
Source: Bloemberg, Saxo Group Source: Bloemberg, Saxo Group Source: Bleomberg, Saxo Group
500 lots CBOT Wheat: Managed Money Position 1,000kts Soybeans, Corn & Wheat: Managed Money Net 1000 lots Soybean Qil: Managed Money Position
m Long s Short Met | ong e Short Met
3 - o W\ 190
200 400 100
100
200 a0
0
0 0
-100
-200 N -50
-200 o % *s e e 5oyTEVY
) -400 2020 -100
300 — 2 (0
-400 -600 2017 -150
2007 2018 2019 2020 2021 1 4 7 10 13 16 189 22 25 28 31 34 37 40 43 45 49 2017 2018 2019 2020 2021
Source: Bloomberg, Saxe Group Source: Bloomberg, Saxo Group Source: Bloomberg, Saxo Group
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Commodities - Softs

Sugar #11: Managed Money Position
| ong e Short Met

=100
-200
-300

-400
2007 2018 2019 2020

Source: Bloomberg, Sawo Group

Arabica Coffee: Managed Money Position
e L OND e Shor Mit

2l

-50

-100

-150
2017 2018 2019 2020

Source: Bloomberg, Sawo Group

Cocoa: Managed Money Position
| ong - Short Met

1000 |ets
150

100

a0

o

-50

-100
2007 2018 2019 2020 2021
Source: Bloomberg, Sawo Group
Cotton: Managed Money Position
L ONC e Short Mit
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150

100
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-50
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Source: Bloomberg, Sawo Group

2019 2020 2021
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Forex

18-May-21 Long Change Change Net Change Net Change Change . . 1yrhigh 1yrlow F:g'ig:re Price Non-commercial Dollar Position incl. DXY
flots) (lots) bnUSD bnUSD  Pct {lots) {lots) S Change En USD
BN EUR e PY GEF mmm CHF mmm DXy OV Bl EMN = 5D
EUR 232,330 8,943 132,472 2,892 | 99 858 52,851 15.3 0.9 BX ____.-ﬁ"’# 2M,752 | 66,851 47% 0.6% 50
CHF LN 734 | 15,380 2,148 -4 265 -1,474 -0.6 -0.2 oD% Fﬂ_ﬁ\-\ﬁ___‘ 17,165 | -4,265 | -100% 0.8%
GBP 63,027 -1,920 | 38127 1,356 | 24900 | -3,276 2.2 -0.3 -12% “f\\vx’h“' 36,082 -36,044 69% 02% A0
JPY 24 965 | -5 5Z6 | 75,913 3,694 -50948 | -9 220 -5.9 -11 22% ﬂ 20,520 | -59,819 -85% -0.2%
CAD B2 026 2697 35914 -4786 | 4612 7483 3.8 0.6 19% _f 46,112 -33,954  100% 0.3% 20
AUD a7 862 | -1,296 | 4860 | -1,882 3,002 oB6 0.2 0.0 24% __,,--“'d_-' 16,339 | -40,791 18% -0.5%
NZD 23,624 | -2753 15,174 | -1,859 8,450 -804 0.6 -01 -10% ff’_d__* 17126 | -15,043 49% -0.3% 20
MXN 62,251 626 | 72,369 2,264 | -10Me | 1,638 -0.3 -0.0 19% ""_MH,__* 28,0471 | -29.457 0 -34% 07%
BRL 25013 | 4291 21082 1973 4831 2318 01 0.0 92% | _— | -9,256 | -28,162  -52% | -0.4% 10
RURB 11,806 604 726 1,407 4. 680 -803 0.2 -0.0 -15% h\—x‘ 12,510 | -5,6855 7% 0.7%
$index [REALE 34 | 24454 | -234| 2891 268 | 0.2 0.0 M% | ™| 14805 |-15000| 18% | -0.4% 0 - oy
ushD -15.5 0.0 0% H‘“-h.h_q__. .
Source: Bloomberg, Saxo Group 10 % 'M ) )
I- L) | 3

20 - ¥,

-30

40 DM: AUD, NZD, CAD

EM: MXNM, RUB, BRL
-50
2016 2017 2018 2019 2020 2021

Source: Bloomberg Saeo Group
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Bonds, stocks and VIX

1000 lots S5-year US T-Notes 1000 lots 10-year US T-Notes 1000 lots E mini S&P 500 1000 lots MNasdaq 100 mini
2,500 1,200 1,500 200
Leveraged Funds Leveraged Funds
ana 150
2,000 —_— Asset Managers [nst. 00 ESETT h?“”“g':r;_lnﬂ'
ealer Intermediary
1,500 Ceglepintermediary 1,000 ’ 100
1,000 400 =0 #‘ W
00 0
500 1 i !j{.un Y
ad L j -50
0 P EL e 1 4
i ' VJ " 100
-500 : -400 W w 150 Leveraged Funds
1,000 Leveraged Funds i 'lﬂ"u 200 —_— Aoset Managers Inst.
-800 Assat Managers Inst Cealer intermediary
-1,500 anagers st ~250
Dealer intermediary
-2,000 -1,200 -1,000 -300
2016 2017 2018 2019 2020 2021 2016 2007 2018 2019 2020 2021 2015 2016 017 2018 2019 2020 2071 2015 2016 2007 2018 2018 2020 2021
Source: Bloomberg Sawn Source: Bloomberg Sawn Lource: Bloomberg Sawo Lource: Bloomberg Sawo
1000 lots 20-year US T-Bonds 1000 lots 30-year Ultra T-Bonds 1000 lots Dow Jones mini 1000 lots CBOE VIX Index
600 800 100 300 | ong eSO Met
400 aua
50 200
400
200 200 E‘i n m j"‘{
0 ;1 = # h 0
a \ 0
o - n"mrﬁ"l‘lq\_
! ~200 -0 -100
-200 A
L d Fund e L d Fund e
400 everaged Funds Svaragec Funds -100 Leveraged Funds
.ﬁ.ssermunugers.lnst. -500 Assat r“:.1._.n._.gn:r5.ln5r. Asset Managers Inst. -300
Cealer intermediary Cealer intermediary Dealer intermediary
-600 -800 -150 400
] 2016 2EI_1I-’ 2018 2019 2020 2021 ] 2016 EIII_’II-' 2018 2018 2020 2021 ] 2015 EIII’IE_ 2017 2018 2019 2020 2021 III“I% 506 5017 5018 5019 5020 5071
Source: Bloomberg Saxo Source: Bloomberg, Sao Lource: Bloomberg Sawo Source: Bloomberg, Saxo
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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 Engagementand (v) Notices applyingto 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 accessto Saxo News & Researchis gained. Such
content is therefore provided as no more than information. In particularno adviceis 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 financialinstrument. 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 liablefor any
losses that you may sustain as a result of any investment decisionmade in reliance on information which is available on Saxo News & Research or as a result of the use
of the Saxo News & Research. Orders givenand trades effected are deemed intended to be given or effected for the account of the customer with the Saxo Bank Group
entity operatingin the jurisdictionin 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 purchasein any
financial instrument. To the extent that any content is construed as investmentresearch, you must note and accept that the content was not intended to and has not

been preparedin accordance with legal requirements designed to promote the independence of investmentresearch and as such, would be considered as a marketing
communicationunder relevant laws.

Please read our disclaimers:

Notification on Non-IndependentInvestment 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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