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TOTALS

NET
LENGTH

LONGS

SHORTS

RATIO

MANAGED MONEY

WoW: -7,553 lots

TOTAL (BRT + WTI + GO + HO + RBOB)

PRODUCER / MERCHANT

WoW: -3,206 lots

SWAP DEALER

WoW: -25,591 lots
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c ‘ | 800,000
S
= t 200,000
&£ 200,000 A [ 700,000 - -500,000
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2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
Date Date Date
WoW: -0.06 lots WoW: -0.01 lots WoW: -0.04 lots
—— L/S Ratio —— L/S Ratio - 0.88 —— L/S Ratio
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I1.60
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2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024

Date

Date

Date

Net Length

Longs

Shorts

L/S Ratio

OTHER REPORTABLES

WoW: + 31,033 lots

— Net Length

r 0.0

~r-100,000

et Length

r-200,000 2

r-300,000

r -400,000

2021 2022 2023 2024

Date

Wow: -297 lots

— Longs
r 600,000

F 550,000

500,000

Longs

r 450,000
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r 350,000

2021 2022 2023 2024

Date

WoW: -31,330 lots

I 800,000
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2021 2022 2023 2024

Date

WoW: + 0.02 lots
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Brent + WTI

MANAGED MONEY

WoW: + 6,469 lots

—— NetjLength
—— Onyx CTA Model

150,000 7 ‘VV .

100,000 ~

50,000

NET
LENGTH

|

0.00 A

Onyx CTA Model Net Position

-50,000 7
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r 300,000

r 200,000

T T T
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Date

WoW: + 8,000 lots

LONGS

r 900,000

r 800,000
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r 600,000
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- 400,000

2021 2022 2023 2024

Date

WoW: + 1,531 lots

—— Shorts

SHORTS

[ 275,000

r 250,000

r 225,000

[ 200,000

r 175,000

r 150,000

r 125,000

r 100,000

2021 2022 2023 2024

Date

WoW: + 0.01 lots

— L/S Ratio

2021 2022 2023 2024

Date

Net Length

Longs

=

Shorts

CRUDE (BRT + WTI)

PRODUCER / MERCHANT

WoW: -10,774 lots

SWAP DEALER

WoW: -22,049 lots
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— LJ/S Ratio JUDE — L/S Ratio
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3

OTHER REPORTABLES

WoW: + 12,506 lots
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r 0.00
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T
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2022 2023 2024

Date

WoWw: -4,351 lots
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400,000
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-~ 350,000
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300,000

2021

2022 2023 2024

Date

WoW: -16,857 lots

—— Shorts
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L 550,000
L 500,000
L 450,000
L 200,000
L 350,000

r 300,000

~+ 250,000

2021

2022

2023 2024
Date

WoW: + 0.01 lots

—— L/S Ratio

F1.40

r1.20
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- 0.80

r 0.60

2021

2022 2023 2024

Date

Net Length
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MANAGED MONEY

WoW: + 5,909 lots
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= c
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PRODUCER / MERCHANT

WoW: -2,505 lots
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— g L-150,000
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£
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u
=
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1,200,000
1004 - -
1,100,000
1]
o
=
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2021
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Date

2024

Price
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SWAP DEALER

WoW: -21,842 lots
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—— Net Length
120 A
r 450,000
100 I 400,000
I 350,000
80
I 300,000
60 -
I 250,000
40 A
T T T T 200,000
2021 2022 2023 2024
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WoW: -21,725 lots
F 550,000
120 4
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OTHER REPORTABLES

WoW: + 14,496 lots
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2021 2022 2023
Date
WoW: + 506 lots
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CTA Net Position

Price

Price

Price

MANAGED MONEY

WoW: + 560 lots
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PRODUCER / MERCHANT

WoW: -8,269 lots
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= F0.00
F-50,000
60
F-100,000
401 [ -150,000
T T T r -200,000
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SWAP DEALER

WoW: -207 lots

. F-300,000
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I -400,000
100 -
,S 80 . F-500,000
£
60 -600,000
405 F-700,000
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" I 160,000
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&
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40 A
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Date
WoWw: + 2,031 lots
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I 700,000
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=
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OTHER REPORTABLES

WoW: -1,990 lots

120 —— Price
—= Net Length [ 300,000
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I 250,000
i
80 4 200,000 &
o
<]
=z
60 150,000
401 | 100,000
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Date
WoW: -4,857 lots
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120 1
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100 A I 350,000
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80 )
c
5
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60
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40 1
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Date
WoW: -2,867 lots
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[=]
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Gasoil

GASOIL

WoW. -12,449 |ots WoW: + 2,306 lots WoW: -1,399 lots WoW: + 18,147 lots
—— Price —— Price —— Price
80,000 L. L
1,400 4 F 150,000 1.4001 — Net Length 50,000 1,400 {1— Net Length 1,400 — Net Length 0.00
I 300,000
000007 12,000 100,000
1,200 4 1,200 4 e 1,200 4 1,200 L 50,000
- 40,000 r 100,000 250,000
S
= 1,000 A 25 000 5 1,000 4 [-150.000 & 1,000 A 5 1,000 5
NET £ 20,000 § ' CE s Y g g 100,000 £
LENGTH g E o & 4 F t200,000 3 £ g
= i I ] ]
= 800 - r50,000 = 800 1 I 200,000 = 800 A z 800 1 z
G000 ' | -150,000
r 25,000 I 150,000 '
20,0004 %907 6001 [ 250,000 600 600 |
Fooo | AN A
L I-200,000
40,000 400 400 4 400 100,000 400 1
- r-25,000 I--300,000 -
2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
Date Date Date Date
WoW: -11,695 lots WoW: -49,894 lots WoW: -4,474 lots WoW: + 1,793 lots
1 | 450,000 I 350,000
—— Price —— Price ' —— Price —— Price
1,400 — Longs L 160,000 1,400 — Longs 1,400  — Longs 1,400 — Longs |
I 400,000 \f F 100,000
I 300,000
B 140,000 4~ ] ]
1,200 1,200 [ 350,000 1,200 1,200
.......... I 80,000
1,000 r 120,000 1,000 [ 300,000 1,000 I 250,000 1,000
° ) P 0 o 0o - "
LONGS U g ¢ 2 £ g ¢ 60,000 2
o 100,000 o2 o g & e 4
800 800 [ 250,000 800 { 800
I 200,000
L I 40,000
80,000 I 200,000
600 600 § 600 600 4
[ 60,000 ¥ 4. N G I 150.000 [ 150.000 7 20,000
400 400 ' 400 400
‘ ! | ; [ 40000 } ! F i igl00.000 } ! | i ! ! ! , 0.00
2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
Date Date Date Date
WoW: + 754 lots WoW: -52,200 lots WoWw: -3,075 lots WoW: -16,354 lots
- Pri - Pri — Price -------- L — Pri - 250,000
Price [ 80,000 Price Price 60,000 Price
1,400 — Shorts 14001 — Shorts - 14004 — Shorts 14004 — Shorts
r [ I 225,000
70,000 600,000 t 50,000
o004 VN L 60,000 12004 AN b gy 1,200 __ 1,200 1 [ 200,000
I 500,000 [ 40,000
1,000 | r 50,000 1,000 1,000 1 1,000 r 175,000
y £ 9 £ g £ 9 £
SHORTS 2 Fa0000 2 E 2 = [300002 = L 150,000 &
800 1 800 I 400,000 8009 800 1
r 30,000 S
r 20,000 I 125,000
6004-C i 20,000 600 600 600
I 300,000 L
10,000 HR{L
r 10,000
4004 400 A 400 4 400 A
F 75,000
i F0.00 | 200,000 [ 0:00
2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
Date Date Date Date
WoW: -0.66 lots WoW: -0.04 lots WoW: + 114 lots WoW: + 0.01 lots
—— Price F120 —— Price 080 —— Price [S0 —— Price
14004 — L/S Ratio 1,4004 — L/S Ratio . 1,400 — L/S Ratio 1,400 — L/S Ratio [ 100
[ 100 L 400
1,200 1,200 1,200 1 1,200 1
+0.70 r0.80
r 80
1,000 A o 1,000 A © 1,000 1 [ 300 © 1,000 1 ©
L / S o T o w o "™ v F0.60 &
v teo & © T T © @
RATIO @ - w & ro60, & w & )
800 = 800 = 800 L 200 = 800 =
L 40 r0.40
600 A 600 A L 050 600 1 600 1 —--F-
r 100
L 20 F0.20
400 A 400 A 400 400
F0.00 b 0.40 F0.00 Lo

2021

2022 2023

Date

2024

2021 2022

Date

2023

2024

2021 2022

Date

2023

2024

2021 2022

Date

2023

2024
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Heating Oil

NET g
LENGTH g
LONGS £
SHORTS £

L/S g
RATIO &

MANAGED MONEY

WoW: -6,652 lots

80,000 -

450 f 50,000
60,0004 400 t 40,000
3501 L
40,000 4 30,000
300 +... F 20,000
20,0004 &
£
250 - t 10,000
0.00 ~
200 - F 0.00
-20,000 i
1501 L 10,000
-40,0004 1004 } -20,000
2021 2022 2023 2024
Date
WoW: -4,445 lots
4507 L 60,000
400 4
504 I 50,000
300 A
I 40,000
250
2004 - 30,000
150 A
I 20,000
100 4
2021 2022 2023 2024
Date
WoW: + 2,207 lots
4504
I 50,000
400 A
350 4 I 40,000
300 4
F 30,000
250 1
200 4 k20,000
150 A
F 10,000
100 -
2021 2022 2023 2024
Date
Wow: -0.23 lots
45097 — Price
— L/S Ratio L g
4004 '
s
350 4
300 4 ra
250 4 F3
200 4
k2
150 4
t1.00
100 4

2022 2023 2024

Date

Net Length

Sharts

L/S Ratio

Price

Price

Price

Price

HEATING OIL

PRODUCER / MERCHANT

WoW: + 3,527 lots

SWAP DEALER

WoW: + 2,029 lots

4501 —— Price 4501 — Price
—— Net Length — NetlengthqA
et Leng I -60,000 et Leng r 80,000
400 400 \/ .
350 1 350 A F 70,000
[ -80,000
c =
3001 5 3001 L 60,000 &
c )] c
3 2 g
250 4 r-100,000 § = 5504 g
= F 50,000 2
200 200 1
| -120,000 F 40,000
150 150 A
F 30,000
100 140,000 164
T : ; r ‘ ‘ y T
2021 2022 2023 2024 2021 2022 2023 2024
Date Date
WoW: + 6,298 lots WoW: + 1,258 lots
450 A I 160,000 450 4
400 A 400 4 A
I 140,000 80.000
350 - ] 350 A
+ 120,000 k70,000
300 A 300 A
6 o n
-1100,000 & 2 2
6 & S
250 - 250 A I 60,000 ~
---1 80,000
200 - 200 1
I 50,000
150 G000 150
100 A b 40,000 100 - I 40,000
2021 2022 2023 2024 2021 2022 2023 2024
Date Date
WoWw: + 2,771 lots WoW: -771 lots
450 F 275,000 250
k12,000
400 - | 250,000 400
I 10,000
350 1 -1 225,000 350 4
F 8,000
300 A F 200,000 300 A
wn n
5 2 5
s £ 6,000 <
250 A [ 175,000 B 250 + u
i i F 4,000
200 L 150,000 200
E 4 + 2,000
150 [ 125,000 150
100 4 100 A L
T T T T I 100'000 T T T T 000
2021 2022 2023 2024 2021 2022 2023 2024
Date Date
WoW: + 0.03 lots WoW: + 122 lots
4501 — Pprice 4501 — Price
— L/S Ratio [ 0.60 — L/S Ratio L 1.000
400 400
~foss
350 4 350 A I 800
300 4 rase o 300 °
£ o reoo
g I -4
250 1 (04595 %504 4
+ 400
200 4 [ 0.40 200 A
150 4 Lo 35 150 - [ 200
100 4 100 1 [
T T T - T I 030 T T T T 000
2021 2022 2023 2024 2021 2022 2023 2024

Date

Date

Price

Price

Price

Price

OTHER REPORTABLES

WoW: + 2,200 lots

4501 — Pprice
—— Net Length
2004 v -} 20,000
350
- 10,000
=
300 s
g
- -tooo -
250 @
=
200 1-- -1-10,000
150 A
--20,000
100 A
T T : .
2021 2022 2023 2024
Date
WoW: + 1,508 lots
450
400 - - 30,000
350 A
+ 25,000
300 A
] n
t 20,000 £
250 4 =
200 A I 15,000
150 1
I 10,000
100 4
2021 2022 2023 2024
Date
WoW: -692 lots
450 A
I 30,000
400 A
150 I 25,000
300 A [ 20,000
t
o
=
250 @
I 15,000
200 A
I 10,000
150 4
I 5,000
100 4
2021 2022 2023 2024
Date
WoW: + 0.54 lots
4501 — Price 6
— L/S Ratio
400
s
350
4
300 o
5
F3
2504 g
2009 2
1504 I 1.00
100 4
+0.00

2021

2022 2023 2024

Date
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NET
LENGTH

LONGS

SHORTS

CTA Net Position

Price

Price

MANAGED MONEY

WoW: + 5,079 lots

60,0009 400
F 80,000
350 4
40,000 A F 70,000
300 4
F 60,000
20,000
=
= 2507 F 50,000
0.00 A
200+ + 40,000
-20.0007 150 1 - 30,000
40,0004 1907 ! | | | + 20,000
2021 2022 2023 2024
Date
WoW: + 3,987 lots
—— Price
4001 — Longs
+ 100,000
350 A
F 90,000
300 A
+ 80,000
250
+ 70,000
200
+ 60,000
150 A
+ 50,000
100 A
2021 2022 2023 2024
Date
WoW: -1,092 lots
400 A I 35,000
350 - I 30,000
I 25,000
300 4
I 20,000
250 A
[ 15,000
200 A
I 10,000
15047770
I 5,000
100 4
2021 2022 2023 2024
Date
WoW: + 0.17 lots
—— Price 9
4007 — L/S Ratio 3
350 4 20
300 1
F15
250 4
k10
200
150 A L5
1004

2024
Date

Longs

Sharts

Price

Price

Price

Price

RBOB

PRODUCER / MERCHANT

WoW: + 1,735 lots

—— Price
4009 — Net Length
F-70,000
3501 L -80,000
300 F-90,000
250 [ -100,000
200 1 F-110,000
150 1 F-120,000
100 F-130,000
2021 2022 2023 2024
Date
WoW: + 2,257 lots
—— Price
4001 — Longs
F 160,000
350 A
r 140,000
300 A
r 120,000
250 A
r 100,000
200 A
150 4 80,000
100 4 r 60,000
2021 2022 2023 2024
Date
WoW: + 522 lots
r 280,000
400
r 260,000
350 A
r 240,000
300
r 220,000
250
r 200,000
2001 L 180,000
150 4 r 160,000
100 A r 140,000
2021 2022 2023 2024
Date
WoW: + 0.01 lots
— Price
4001 — Lys Ratio I 0.65
3501
F 0.60
3001
F0.55
2501
r0.50
200+
1504 F0.45
100 1

2021 2022 2023 2024

Date

L/S Ratio

Net Length

Longs

Shorts

Price

Price

Price

Price

SWAP DEALER

WoWw: -4,172 lots

—— Price
400 4 —— Net Length F 50,000
350 1
F 40,000
300 4
=
5
L 30,000 §
250 | 000 3
@
=
200 A
F 20,000
150 -
+10,000
2021 2022 2023 2024
Date
WoW: -996 lots
—— Price
4009 —— Longs
F 55,000
350 4
F 50,000
300 4
wn
45,000 2
250 - g
200 1 40,000
150 4 k35,000
100 4
2021 2022 2023 2024
Date
WoW: + 3,176 lots
400 4 r 35.000
350 4 F 30,000
ol [ 25,000
£
F 20,000
250 4 %
r 15,000
200 A
k10,000
1501
- + 5,000
100 4
2021 2022 2023 2024
Date
WoW: -0.35 lots
— Price
400 1/ —— /5 Ratio
F12
350 A
r10
300 A
tg 2
T
o
250 4 w
>
F6
200 A
F4
150 A
F2
100 |
2021 2022 2023 2024

Date

Price

Price

Price

Price

OTHER REPORTABLES

WoW: -1,820 lots

—— Price I 30,000
400 11— Net Length
I 20,000
350 A
300 4 I 10,000
250 A I 0.00
200 A I -10,000
150 1 I -20,000
100 | | | | 30,000
2021 2022 2023 2024
Date
WoW: + 753 lots
—— Price
400 1 —— Longs
F 35,000
350 4
F 30,000
300 4
250 4 [ 25.000
2007 L 20,000
150 4
15,000
1004
2021 2022 2023 2024
Date
WoW: + 2,573 lots
4004 1 40,000
350 1 I 35,000
300 4 F 30,000
F 25,000
250 4 ]
20,000
200 4 1
F 15,000
150 4
F 10,000
1007 ‘ | . . [ 5,000
2021 2022 2023 2024
Date
WoW: -0.20 lots
| —— Price
4001 —— /S Ratio
woo [=
350 4
4
300 4
I3
250 4
200 { [2
150 - 100
100 -

2021 2022

Date

2023

2024

Net Length

Longs

Shorts

L/S Ratio
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DISCLAIMER

Any recommendation, prediction, or suggestion as to an investment strategy has been prepared by Onyx Capital Advisory Limited (*Onyx”) in accordance with legal
requirements designed to promote the independence of investment research (*“Research”). This research is directed at, and therefore should only be relied upon by,
clients who have professional experience in matters relating to investments. Onyx’'s Research is not directed at retail clients or those in a jurisdiction in which this
distribution may be restricted by local regulation or law. Onyx’s publications are prepared without taking into account your specific investment objectives and financial
situation, therefore before acting on any information, you should consider its appropriateness. Onyx’s Research should not be regarded as a substitute for obtaining

independent professional advice, including investment, tax and legal advice.

Onyx’s policy is to only publish Research that is impartial, independent, clear, fair, and not misleading. Any views expressed are those of Onyx’s at the time the
Research was prepared. No assurances or guarantees are given as to the reliability, accuracy, or completeness of any such information or any matter contained in
Onyx’s Research and such Research may contain statements which are matters of judgement and which are subject to change at any time without notice. Onyx
accepts no duty or liability, whatsoever, to any party in respect of its Research. Under no circumstances will Onyx be responsible for any losses incurred (whatever their
nature) by its clients resulting directly or indirectly from the use or interpretation of any information contained in its Research. Such Research is solely produced and

published by employees of Onyx and based on publicly available information. Past performance is not indicative of future performance.

Analysts are required to ensure that they have a reasonable basis for their analysis, predictions, and recommendations. Onyx maintains strict regulatory controls to

mitigate any conflicts of interest including information barriers and restrictions on the undertaking of personal transactions in financial instruments.

Onyx is registered in England & Wales (company number 11472304) with its registered address at 95 Cromwell Road, Second Floor, London, United Kingdom, SW7 4DL.
Onyx is authorised and regulated by the Financial Conduct Authority (FCA no. 822509).
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