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Energy Futures: Price vs Total Open interest
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ICE Energy Contracts

(% of Position Changes)

ICE Brent Mth1 (LHS)

-=-=---=-- Long Accumulation
------- Short Accumulation

(S//bbl)

100

ICE Brent

Feb 25

Nov 24

Aug 24

May 25

May 24

(% of Position Changes)

ICE Gasoil Mth1 (LHS)

-------Long Accumulation
-------Short Accumulation

($/mt)

100

ICE Gasoil

May 25

Feb 25

Nov 24

Aug 24

May 24

onyxcapitalgroup.com

Source: Bloomberg. Methodology and Disclaimers at the end of this report

Page 4



. - o [

_-i ' .l

[ wllv._ lﬂ-lVL | T
2" Lt el g Is
JY St | e - - -4
———— E e s -=z - ~d Sl
T = S > 7 I~

-z -

ADVISORY
ot
A

=====-- NYMEX HH
3
]
i
May 25
=====-- NYMEX HH
4
Il
N
] \
LI
May 25
=====-- NYMEX HH
\
N
)
]
1)
Lo
-
]
May 25
-===--- NYMEX HH
1
1
\
)
1
1
]
f
|

WNYX

S See e Z -~
et Rt S b L s
b L_d- <22 N il i S F-
rlll..un. . —tse == —-.l\l\ﬁ||. “\llx [
TSR eSS Soae I LTl ST et — 1 lﬂﬂl.!.llhl.l
== V - = i S LS Pt T
- gt 1l U P ) P T =
.—.|\|\|mr‘r|lll [ ] T o -~ \\\n.ll'l ]
llllllll ea T TSos 1z is Pt Seess- SZo . =37 iy Y.
I ees == ll:m.r\l‘r e =~ Py wll.. [
= P ) = o= _—— _. h——_ i
le) Tis e ) o) T o) .\nn\ni”. ‘uu_ o i :.:L..nu_
llllll == H == R b _==... "= =3
T . TTTTTee A I . ! I I ) I ~, S
Sem Sre- S P oF o=y a” ~||| ]
< <3 ~<J < e i o = o > L= IS
i - “ _..|||| N llA"rll\. L _\UIA. === i l.ln_.lll/ ——— “
»
= sz -4 9 = = Q 2 Rl WY 9 = fem Th gt
> = A N > <zl 737 N z S N z S
|||||||||| B - D e - ==3F=3 S e P L
< Uil An\m- i 3 < VoS i B A S e ..ﬂ“_. 3 < bt el
' _— o= 'R ' H | ' ' -=s e~ | WL ' j\\Mt\Jn#Wh
] =" 5 H ~, iy H i ' - s
L IS 2 ) ' ==l - ] =3 - ] = FE e
| Sseos s | [T | - [ | L2 [
H [ Hmw ! \\\ﬂ\l.?!u._.l e . )\l..||..u..n_ ! .'hu.l.:ll“
e A Lo E] [ v ! Bl S e
.Ilj'll"IH - 2 A L Y s <ol O e~
I e s e P

- -z S ———ime =L

G N [y N _uJ =TS N .::'.l.n ==

e R 2 1 2 == T -3 DY -
zZ =z zZ

------- NYMEX RBOB
\
-~
]
-
------- NYMEX RBOB
g
\
:|
'
------- NYMEX RBOB
1]
'
]
g,
\\"‘
]
L
------- NYMEX RBOB
!
1
Ir
/

lllllllllll

g ' T ..-. <z I
———— m = it S -e & -1 k. =2 h:u_u||
—S N = A = [P = L1
M s M e M e M Sl
qesdl | i - S e SSEsres
> IO Nt SO > LI [ x T > i
w = .ln. w ﬁl:._..rlnmv [11) L - “ L —
2 O v M i S s o el S R TS L S 2 L
= TR = R S > 52T > I
="V 1 2 . _aee=== ooy~ - TEeead==
: [ : - 5 ' " I’Pl.\u. ;
i i i i
) ) ) )
) ) ) )
) ) ) )

Change

'
—— St ] v =" - . =3 h
-, ol - — Ly ] -5 -
=iy L E_ i I
I D S ——es Tm=3l —gRsassd v -
~ Pkl 1S =- =1~=- P il g
T Sy == P I F L T W LT «Z)
.unll_.lntlurh. }-..r" -——ay === ::..nll ".|| . L
4 - < -- < =. <t ' ]
T : o N ) - .l N R o T ~« =T e
llllll — \\aAl\\ o S USS e o) clul'lll_ i -+ O (Fes
Smteo, [ ST M LB e M LI AM 4

-

IoN
}
fi
A
1
;x’g' '
[

==

.
ny
n
"

1

1

'
i

)

ll

'

1

]
\.\;-
"
-
LA

1

|

1

\

\
-\
"
"
[

i

n
\ IR

\

|
£
W

BTl H [ - =
- - -t - Y TS lame= - - ———_——
S~~o H L == H _-- 22 1 =~
il T ' i [ === ] - F)
=] P N St -~ e

<

- - z=- = - ~w
cmm T - tZogc--=" —~cloa, bl
- -£2C ——— =
, [N <> ! - =’ W 4y ~ kL 0
== == - et a== =™ =3 —aENiuas
< ~ |_l ] g ~od pis PR Pt i |
e ewe P L <zl o’ m-u\\. -
== o ] S
.IHP t2e 4| 8 c 1 TTeees e Yomi-=ti ST H “
B e [ T T U] [T ~ ] )
4 - - [k 1Y L P =z - TouloTY
- Lo 3] < [ P S
== 2

lllllllll

NYMEX Shorts Added)
(% of total positions
NYMEX Longs Covered)
(% of total positions
NYMEX Shorts Covered)
]

(% of total positions
NYMEX Longs Added)

(% of total positions

N

vy

)

May 24

L
May 24
]

n
o,
May 24

70
60

Implied pos

100
90
80

100
90
80

100
90
80

100
90
80
70
60
50
40
30
20

Short Positions Added
Long Positions Covered
Short Positions Covered
Long Positions Added

(o)
)
L
=
£
=
O
(&)
<
)
-
O
L
(7))
~
O)
-
(o)
-

NYMEX Energy Contracts

Feb 25 May 25
onyxcapitalgroup.com

Nov 24

Aug 24

Source: Bloomberg. Methodology and Disclaimers at the end of this report

Page g




|||||||||||||

ADVISORY

May 25
3
]
|
May 25
]
1
May 25

o

llllllll

IV
AR
gy I oy}
] [
vy
=
[
'
gy
K
[l
\
- N
\ |
\ \
]
-
teq
¥
WA
,IIV'Lrl
: \
\‘.',
’
!

= P = = i = < ~<
o Lo o o [ e} SeeallTeees
@ 55 @ LeeF @ (S 17} v <3l
© ] © P © L S ® L
] T O [ O R © =
. =2 . ~—— o
L == 3 w ..III -Ill (11} [ - (N ] - \\\-
&) v =5 O ] - (&) .llLlnal o ——&azy
[ A Lo . _-- el . ] = . 22l an
i [ i A | i -~ & i Tl
] = Mol ‘el ] —= 2 [Ye] ] -’ .\\ [Te) ] T TSeeo)
" = \\\. I\ " “II.. \\\\\ o~ " .lllll “ I3\l " LECE -5
prio---- o e e e S i : === - Tt
" - 8 | a3 3 " I R I " e
] '8 et L - 1z S .
i 1 ! H =7 '
—s2 S ‘ . Sam ) e
::::: Sl “~ g T L i
LD N - -
SLIT H d e -~ -
O S L . =
..... 25 g Seeel, TS o i
L S o . 3 H =2 -
' /5 O [ S S 1
L L 2
- - ————s s
.-..F:---.. o g vu.n.l-
! — - - = .
H ' P =, s o
- -3 a - - -
1= RS c ! et c "7 c I
) e 1 [0) —— =" o —! T [0} =z o4
o | x o <5 < @ | < ) it S
k= |‘ - -
i N <z N == NI =
L cnbze | S L | T, LS L == L > w ezt
O L 8 @) I <) O ~TS <} O S
_ [ HEL . -1
i I3y < i ol = < i e PO B i i
- Y e T el T T e—s ==, . 0 peme= -
i Lot i ; i i ~~ i i I
1 il P S 1 SN Y ] P E 1l Rt b
] << ] <2, ] - -- ]
| teos | azz=ssot ' gy W ' [ P,
"~ u lr— "M\ 1S~o
[ .- == =% ===
=~ =23 EH i)
“m ] ] Sso
gt LR == ']
B 1. . HE
PR VS, L X
-t ] -l . os-
=l B i ) -~
-~ P i foee

e

Change
A
1
‘\
\
Y
1
)
Aug 24
+
-‘5,
Aug 24
Vi
[
]
)
Aug 24
T
\
\

Scecy =’ [ =1
n ! -luj P R S L +
- ==s [ C e
] i < ey o7l
O jaz! — Ve -=x__ s
- %) — s v e} w o~ %) =~
S < T 53 = ST S <
o — = 9 a\l\ﬂllilh' =] m \“ H = e P =] w —ll/llll
S b o1 -1 ¥ o - ] o lagl! teeeel o e s
w T -—~_ w > . TEses > n = = w5 === Fe~-
o < Ty o 0 2] o 8 ==t -- o < g i
@) o ., I 2 O ] a O <! ! e <<, :
p =< T . T = v S= T o 3 - s o o0 LS 1
£ 9 - < s @ =77 e < 25 e ' < 2 < T EE
L2 s e N 25 : == o 2 e L e BN 23 (e H
2] = - i ) i ' '
© 5 w & 5 o & 5 v N 5 W
e ° OO O O © ©9 O © o O o o= ° & O O O O O O O O O O o= ° Wo o o o o o o o o o o > o m O O O O O O O O o O o
XNR—TO O O~ © O F O N N =ZO O O~ © O ¥ O N - X m SO OO O~ © O < MO N - xR O O O M~ © U < O N -
» — ~— - ~— ~ ~— Al ~— -

O
)
L
=
£
=
O
(&)
<
)
-
O
L
(7))
~
O)
-
(o,
-

ICE Energy Contracts
Short Positions Added
Long Positions Covered
Short Positions Covered
Long Positions Added

Feb 25 May 25
onyxcapitalgroup.com

Nov 24

Aug 24

Source: Bloomberg. Methodology and Disclaimers at the end of this report

Page ¢




Understanding the accumulator @ N YX

ADVISORY

When there was no commitment of traders data, technical analysts looked for a workaround to infer overall
position changes in the market. The analysis tests joint changes in a futures contract's price and open interest to
determine whether long or short positions were being added or whether long or short positions were covered.
These outcomes are illustrated in Table 1 below.

To build our series, we test the conditions in Table 1 below and then qualify the change as one of the four
outcomes. We then count the number of occurrences of each outcome in a lookback period to give the percentage
of each outcome. The four outcomes over the lookback period always add up to 100%. The look-back period rolls
over daily. Table 2 shows the price implications of the four outcomes. Tables 3 and 4 illustrate Open Interest,
Volume and Price relations and Open Interest, respectively.

Implied position changes based on changes in price and open interest

Implied position Price Change Open Interest Change
Long positions added A A
Table 1 Long positions liquidated v v
Short positions added v A
Short positions covered A v

Qualifying implied position changes

Implied position Price interpretation Sustainability

Long positions added A New long positions enter the market,
sustaining price move

Table 2 Long positions liquidated Mildly bearish Downward pressure fades as longs are
forced out
Short positions added v New short positions enter the market,

sustaining price move

Short positions covered Mildly bullish Upward pressure fades as shorts are
forced out

Qualifying relation between Price, Open Interest and Volume

Price Open Interest Volume Price Trend
A A A Strong
Table 3
A 4 \ 4 A 4 Strong
A v v Weak
v A A Weak
Qualifying Open Interest
Buyer Seller Open Interest Change
New long position initiated New short position initiated A
Table 4 Buys an existing short position Sells an existing short position v
New long position initiated Sells an existing long position unchanged
Buys an existing short position New short position initiated unchanged
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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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