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TPEHAbI U OCHOBHbIE COBbITUA HA PbIHKE KAKAO

1. Ce3oH 2020/2021

Ypoxan 2020/2021 nokasbiBaeT Hennoxue pesynbTaTbl. B AaHHbIN MOMEHT MAET cpeaHUn/neTHUI
YPOXKali, KOTOPbIM 3aKOHYNTCA B KOHLE ceHTAbpsA. Mpuxoabl B MOPTbl MAYT C onepexkeHnem. B gaHHbIN
MOMEHT B NopTbl Npuse3eHo 2 111 000 ToH, Ha 5% 6onblie yem rogom paHee.

3TN AaHHble, KOHEYHO, OKa3blBa/IM OYEHb CU/IbHOE AAaB/NEHME Ha LieHbl Ha Kakao-606bl. LleHa napana
OKOJIO ABYX MECALEB, OAHAKO TEXHUYECKU PbIHOK Obln nepenpogaH U AaHHbIM daKTop nepesBecun
dyHOAaMeHTaIbHble GaKTOPbI U Bbi3Bas Pa3BOPOT LEH.

Week to Tuesday Leveraged Fund Positions 52-weeks Position Extremes Price Long / Forward Curve Notional Value
3-Aug- Long Change Short Change Net Change Ch::‘gg Trend High Low r::‘i:lam chgr;‘ge iz:;:t 1st-2nd 1 Year Bc:aggé Br:EEI‘:?ID

WTI Crude (CME) 352,687 | - 47,801 1,183 304,786 -16,449 -5% TN— 424,509 -1.5% 4 0.3% 6.9% -1.2 215

384,480 74,815 -4,801 309,665 -1% - - 348,784 -1.5% X 0.5% 6.1% -01 22.4

139,221 10,873 -4,218 128,348 7% T™~S.— 163,270 1.0% -0.2% 2% 0.5 76

RBOB Gasoline 73,583 25,775 47,808 2% N— 85,593 -0.5% X 6.4% 10.1% 0.1 46

NY Harbor ULSD 55,953 17,469 38,484 537 1% - 38,484 -0.9% 3.2 -0.2% 2.0% 0.0 3.4

NatGas (4 contr.) 549,249 -15, 237,521 -3,4 31,728 -12,276 -4% 359,000 2.2% 23 -0.3% 19.3% -0.5 12.6

Gold 149,690 43,028 1,601 1% 165,251 0.6% 35 -0.1% -0.6% 19.3

Silver 51,264 25,366 -4,656 22% 48,680 21,189 | 53% 3.8% 20 -0.2% -1.0% 3.3

Platinum 13,499 -632 17,387 3,473 28,881 -3,888 | -100% -0.2% 0.8 -0.3% -0.8% 0.2

Palladium 4,564 240 2,058 TN 4,428 1140 57% 15% 22 -0.3% 0.2% 07

66,036 -2,311 26,596 Y 91,578 19,266 @ 43% -3.5% 25 0.2% -0.5% 4.3

95,839 17,553 -17% T\ 238,394 33% -2.9% 5.5 0.6% 7% -1.0 5.2

47,657 29,728 -19% N\ 89,487 20% -3.2% 1.6 0.4% 0.3% -0.1 0.6

Soybean Oil 84,986 4,366 20,299 6% _— 112,989 57% -1.8% 4.2 0.8% 8.0% 0.1 2.4

Corn 275,002 13,317 28,502 8% 401,993 61% 1.0% 9.6 -0.3% 3.9% 0.5 6.8

Wheat (CBOT) 79,168 9,225 63,860 399% 49,728 31% 7.4% 1.2 -2.0% -0.9% 0.4 0.6

Wheat (KCBT) 61,028 6,011 22,862 20% 60,239 63% 10.3% 27 -1.7% -0.7% 0.2 1.4

Sugar 272,440 15,683 24,867 637 6% 263,050 145879 94% -2.0% m -2.9% 9.2% 0.3 5.0
Cocoa 41,735 -3,347 55,418 -12% 40931 -22,830  -60% 15% 0.8 -2.4% 0.0

Coffee 51,332 -706 12,257 2% . 51,831 1,096 75% -13.3% 4.2 -1.7% -4.8% 0.0 26

Cotton 75,350 2,378 7,870 5% B — 72,454 35,012 93% -0.4% 9.6 0.8% 8.6% 0.1 3.0

82,467 64 14,561 -1,944 3% _ 92,088 14,81 74% -0.2% 57 -4.3% -9.8% 0.1 35

13,670 730 5,074 8,596 24 0% 8,596 -8,895 @ 100% -0.9% 27 -2.2% 0.0 07

101,650 2,568 12,519 89,131 3,151 4% 89,131 18,286 = 100% -1.2% 8.1 19.4% 15.7% 0.1 3.3

3,122,550 844,160 2,278,390 20,482 1% - | 2,770,438 1,311,821 82% -0.5 1341

Source: CFTC, ICE, Bloomberg and Saxo Group
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Ecnm yunTbiBath Tabaunuy 3a 3e asrycta Commitment of Traders Tak HasbiBaemble YMHble AeHbIM
NMOKa3blBAaeT HENTPANUTET, B AAHHbIA MOMEHT NepeBec KOPOTKMUX(HA nageHue) no3numii bonblie yem
OJIMHHBIX (Ha pocT) Ha 25% . YuuTbiBas To, YTO 3TO AaHHble 3a 03.08 a ucrteyeHMe CeHTABPbCKUX
onuMoHoB 6b110 06.08, BO3MOXKHO 3TM AaHHble He nepesatoT NONHOM KAPTUHbI, YY4UTbIBAA MMMYAbC
pocCTa LeH KoTopbln Habawaanca nocne 5 aBrycra.

Sugar #11: Managed Money Position Cocoa: Managed Money Position

1000 lots 1000lots
m— LOng wemm Short Net m—|Oong wemm Short Net
400 150
300
A )
\\ 100
200

50

-100

-200

-300

-400 -100
2017 2018 2019 2020 2021 2017 2018 2018 2020 2021

Source: Bloomberg, Saxo Group Source: Bloomberg, Saxo Group

Arabica Coffee: Managed Money Position Cotton: Managed Money Position
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NEPEPABOTKA KAKAO, OAHHbIE 3A UKOJ1b 2021 TOAA

Adpuka +7% B utone no ganaeiM GEPEX, HecMoTps Ha mepedou ¢ 3JIEKTPHUECTBOM.
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NOrogA

MorogHble ycnosua B 3anagHoi AppuKke ocTatoTca 61aronpusTHbIMU, BO3MOKHbI 601€3HM AepeBbEB
(black pod) B Hurepum 1 npmbperkHbix 30Hax npouspacTtaHua B KamepyHe. B octanbHOM aepeBba m
naoAbl B xopouwei ¢popme, No AaHHbIM C NOMEN, OXKUAAETCA XOPOLLMIA ypoxkai 2021/2022.

RFE2 30-Day Total Rainfall Anomaly (mm)

Period: 12Jul2021 - 10Aug2021
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TEXHUYECKUU AHANIN3 PbIHKA

TexHMYecKn pbIHOK Npobun yposHu conpotnuenexHna 50, 100 1 200 gHeBHbIX cpeaHUX Ha JIOHAOHCKOM
M HA 6upxe NpoTVB TOProB Mo CeHTABPIO M AeKabplo, UTO ABNAETCA [JOBONbHO KPenKoi NuHuel
NoALEePKKU LEeH Ha JAHHbIX YPOBHAX.

TakK »Ke BUAMM, YTO NOKa PbIHOK Hallen NOAAEPKKY B HUXKHEN IMHUM TPeHAA KoTopas bepeT Havyano ¢
2017 ropma. A HWXe NpPWUIOXKEH MWHTepecHbl rpadumk ueH ¢ 1994 ropa, KOTOpbIM MNOKasbiBaeT
TEXHUYECKYIO KAPTUHY HEMHOTO C APYroi CTOPOHbI, €CAN ABUXKEHME B KOPUAOPE LeH NPOAOIKUTCA U
B C/leAyoLWyo AeKaay, TO BNOoAHe BO3MOMXKHO B 3TOM AeCATUAETUM Mbl YBUAMM LeHbl Ha ypoBHe 8000+
[0/11apoB 3a TOHHY TOBapa. Bonpoc ckoibKo 6yAeT CTOMTb A01ap B KOP3UHE BaKOT B COOTHOLIEHUM
K eBpO 1 PpyHTY OTKpbIT. B 6anrKaluee gecatunetve, BNoaHe BO3MOXKHO ocnabneHne gonnapa Ha GoHe
NOJIUTMKMN NeYaTHOro ctaHka B CLLUA.

Ecnn roBopuTb NPO KPATKOCPOUHbIE LEen, TO OHU He MOMEHANUCL U NpeablAyLWMiA aHaNU3 MOXKHO
B3ATb M3 OTYETOB HaumMHaAa ¢ anpena 2021 roga, ueHa asuraetca B HanpasaeHun K 3000 gonnapos 3a
TOHHY Kakao 6060B Ha HI 6upxe. BnoaHe BO3MOXHO, YTO Mbl YBUAMM 3TW LeHbl B 3TOM rogy. B
OTHOLWEeHMU K JIoHAoHCKOM bupke, ckopee Bcero moryTt 4octurHyTb 2000+ ¢pyHTOB 3a TOHHY TOBapa.

Publish

COCOA FUTURES (CONTINUOUS: CURRENT CONTRACT IN FRONT) - 1W - ICEUS [
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2002 2004 2010 2022 2024 2026

00tsa 83, Tallinn, Estonia Tel: +372 53 460 140 www.panamir.cc



Panamir

COCOA

LUEHbI HA KAKAO-6OBbl U KAKAO-MPOAYKTbI

Kakao-TépTtoe (cocoa liquor)

Ratio cnoT (MrHoBeHHble nocTaBku) — 1.65

Ratio Ha yeTBepTbIN KBapTan 2021 roga — 1.65

Kakao nopouwok (cocoa powder)

HaTypa/ibHbI NOPOLLIOK CTaHAapTHOro Kadecrsa IC1 — 2300 EUR/mt

HaTypasibHbIli NOPOLLIOK NpemmanbHoro Kadectsa ICP — 2450 EUR/mt

ANIKanM30BaHbI MOPOLLOK NpPemmuanbHoro Kayectsa A6 — 2500 EUR/mt npeasioxeHne orpaHnyYeHo
ANIKanM30BaHbI MOPOLLOK NpemmuanbHoro Kayectsa A8 — 2700 EUR/mt npeasioxeHne orpaHnyYeHo

Kakao-606bI lNaHa

MoctaBKku 4biit kKBapTan 2021 roaa
Bupra CZ1 (Dec2021) +480 GBP/mt
LleHa FCA Tallinn 3115 USD/mt
Kakao-606b1 KoT-g’UByap
MoctaBku 3uii kBapTan 2021 roga
Bupska CZ1 (Dec 2021) +345 GBP/mt
LleHa FCA Tallinn 2930 USD/mt

KoTMpOBKM IOHA,0HCKOM BUPKK Ha 3aKpbITUM 6upku 11.08.2021
CeHTa6pb 2021 — 1696 GBP

[eKkabpb 2021 — 1769 GBP

MapTt 2022 — 1765 GBP
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