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1 How to read this report

Purpose
The Commitments of Traders Report presents a weekly breakdown of the positions of hedge funds in futures and options markets. As a general rule,
changes in hedge fund positions are positively correlated with changes in commodity market prices. When hedge funds buy, prices tend to go up; when
hedge funds sell, prices tend to go down. The report tracks the positions of hedge funds to better understand market opportunity and risk.

Structure
The report is structured in two parts. The first page provides a summary of current hedge fund positions. The remaining pages provide tables and
plots to see hedge fund positions over time.

Scope
Reported data spans 55 exchange markets in the United States and European Union over the last 10 years. Reported positions are the sum of hedge
fund positions in futures and options on futures.

Metrics
The key metrics used to track hedge fund activity include:

• Long, Short and Net Positions: Position data is decomposed to show the position of hedge fund buyers (long positions), sellers (short positions)
and the combined net position by market.

• Position Changes: Weekly changes in long, short and net positions.

• Trend : A plot of positions changes by week over the last 12 weeks.

• Rank: The current net position versus the 10 year range. A rank of 100 is the maximum and a rank of 0 is the minimum over the period.

• Ratio: The ratio of long positions divided by short positions.

Benefit
We track hedge fund positions as input to our model portfolios and to inform our tactical allocations across markets. We also seek to provide quality
content to our clients to pursue a better investment experience by being better informed.

We hope you enjoy this report. Have comments, questions or suggestions? Our contact details are below.

Brad Horn
Principal & Founder
Saffron Capital
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NOTE: Markets with a Code equal to * have more than one ticker code. Also, the open interest data combines futures and options data for several
markets. The markets share the same underlying commodity or index, but they differ in contract size, settlement rules, or delivery process.

612-227-2485 | saffroncapital.com 3 August 23, 2022 / Week 35



COT Report - Energy Markets

3 Energy Markets

612-227-2485 | saffroncapital.com 4 August 23, 2022 / Week 35



COT Report - Energy Markets

612-227-2485 | saffroncapital.com 5 August 23, 2022 / Week 35



COT Report - Energy Markets

Left blank intentionally

612-227-2485 | saffroncapital.com 6 August 23, 2022 / Week 35



COT Report - Metal Markets

4 Metal Markets

612-227-2485 | saffroncapital.com 7 August 23, 2022 / Week 35



COT Report - Grain Markets

612-227-2485 | saffroncapital.com 8 August 23, 2022 / Week 35



COT Report - Grain Markets

612-227-2485 | saffroncapital.com 9 August 23, 2022 / Week 35



COT Report - Grain Markets

612-227-2485 | saffroncapital.com 10 August 23, 2022 / Week 35



COT Report - Grain Markets

Left blank intentionally

612-227-2485 | saffroncapital.com 11 August 23, 2022 / Week 35



COT Report - Foods & Fiber Markets

5 Foods & Fiber Markets

612-227-2485 | saffroncapital.com 12 August 23, 2022 / Week 35



COT Report - Foods & Fiber Markets

612-227-2485 | saffroncapital.com 13 August 23, 2022 / Week 35



COT Report - Foods & Fiber Markets

Left blank intentionally

612-227-2485 | saffroncapital.com 14 August 23, 2022 / Week 35



COT Report - Meat Markets

6 Meat Markets

612-227-2485 | saffroncapital.com 15 August 23, 2022 / Week 35



COT Report - Meat Markets

Left blank intentionally

612-227-2485 | saffroncapital.com 16 August 23, 2022 / Week 35



COT Report - Stock Index Markets

7 Stock Index Markets

612-227-2485 | saffroncapital.com 17 August 23, 2022 / Week 35



COT Report - Stock Index Markets

612-227-2485 | saffroncapital.com 18 August 23, 2022 / Week 35



COT Report - Stock Index Markets

Left blank intentionally

612-227-2485 | saffroncapital.com 19 August 23, 2022 / Week 35



COT Report - Fixed Income Markets

8 Fixed Income Markets

612-227-2485 | saffroncapital.com 20 August 23, 2022 / Week 35



COT Report - Fixed Income Markets

612-227-2485 | saffroncapital.com 21 August 23, 2022 / Week 35



COT Report - Fixed Income Markets

Left blank intentionally

612-227-2485 | saffroncapital.com 22 August 23, 2022 / Week 35



COT Report - Foreign Exchange Markets

9 Foreign Exchange Markets

612-227-2485 | saffroncapital.com 23 August 23, 2022 / Week 35



COT Report - Foreign Exchange Markets

612-227-2485 | saffroncapital.com 24 August 23, 2022 / Week 35



COT Report - Disclosures

612-227-2485 | saffroncapital.com 25 August 23, 2022 / Week 35



COT Report - Disclosures

10 Disclosures

Important Notice
Saffron Capital provides capital market research and insight reporting for informational and educational purposes only. Specifically, this report does
not constitute a solicitation to buy or sell any securities. Saffron Capital only provides investment advice to people or entities subject to an advisory
agreement, a client-approved plan for investing, and strategies for capital preservation.

Predictive Ability of Hedge Fund Open Interest Data
Historical price and open interest data does not guarantee future investment returns. For example, the correlation between market price changes and
changes in the net positions of hedge funds can vary depending on the market, the time of year, and other factors. Hence, no guarantee is made that
hedge fund open interest data is a predictive variable for commodity price changes.

Caution Regarding Forward-Looking Statements
Any opinion about future events (such as market and economic conditions, company performance, or security returns) are forward-looking statements.
Forward-looking statements, by definition, involve risks or uncertainties and do not reflect actual knowledge about the future. Forward projections and
assumptions are valid inputs in any planning or investment process. However, they are not a guarantee of future investment performance.

Risks of Security Futures Transactions
The opportunity for gain and the risk of loss in trading commodity futures contracts can be substantial. You should, therefore, carefully consider
whether such trading is suitable in light of your financial condition. Moreover, you could lose a substantial amount of money in a very short period of
time. The amount you lose is potentially unlimited and can exceed the amount you originally deposit with your bank custodian. This is because
futures trading is highly leveraged, with a relatively small amount of money used to establish a position in assets having a much greater value. If you
are uncomfortable with this level of risk, you should not trade security futures contracts.

Use Limitations
The opinions and market research of Saffron Capital are privileged and all rights are reserved. We support the re-use of our report data or data plots if
approved in advance. By using our report, you agree to hold Saffron Capital, its employees, and any third-party data providers harmless from all
claims, errors, omissions, losses, and liabilities that might arise from using the report.

# # #
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