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TPEHAbI U OCHOBHbIE COBbITUA HA PbIHKE KAKAO

1. Ce3oH 2020/2021

Ypoxait 2020/2021 npoaonkaeT NokasbiBaTb PEKOPAHbIN ypoXKal, oxkuaaem Ao 5 000 000 ToH.

B AaHHbIA MOMEHT NAET CPEAHNIN/NETHUIA YPOXKai, KOTOPbIN 3aKOHUNTCA B KOHLE ceHTABpA. Mpuxoabl
B NOPTbl MAYT C onepexeHnemM. B AaHHbIA MOMEHT B NopTbl npuee3eHo 2 200 000 ToH, Ha 4.7% 6onble
yem rogom paHee.

MeayHapoaHasa opraHmsauma ctatuctnkm ICCO yBenmumna oxkngaHue npoduumta ypoxkas ¢ 65 000 go
230 000 TOH.

OpHaKO OaBNEHMA HA LEHbl KAaKao KOTOpOe OKasbiBasa Npogaka ¢pbloyepcoB MAWM XeaKUpoBaHUE
No3nLMi Co CTOPOHbI AQPUKAHCKUX CTPaH, 3aKOHYMIOCh B HAaYa e aBrycTa M BePHETCA TO/IbKO C HAYaloM
HOBOrO Ce30Ha B OKTAbOpe 2021.

Cpeam xen $oHA0B HABNOAETCA CHUMKEHME KOIMYECTBA A/IMHHbIX MO3ULMIA NO KAaKao NO JAHHbIM Ha
loe ceHTAbpAa 2021 , HO BCe elle HAXOAMUTCA Ha A0BO/IbHO HU3KUX YPOBHAX OTHOCUTE/IbHO MAaKCUMYM
3TOro roga.

Week to Tuesday: Leveraged Fund Positions 52-weeks Position Extremes Price
Ela Jd Long Change Short Change Net Change ST High Low Relative | change
Pct to max Pct

WTI Crude (CME) 327177 452 54,260 272,917 -9 0% ~— 424509 263,872 64% 1.4%
Brent Crude (ICE) 340,265 15,093 66,371 273,894 | 27,930 N% . 348784 81292 79% 1.7%
Gas 0Oil (ICE) 126,102 15,967 7,843 118,259 27,767 31% — 163,270 72% 1.0%
RBOB Gasoline 76,130 4,587 25,068 5,704 13% . 85,593 60% 4%
NY Harbor ULSD 56,552 1,418 11,668 6,945 18% — 44884 100% 2.9%
NatGas (4 contr.) 485,017 -8,464 | 243,522 12,720 6% TN~ . 359,000 -2 67% 1.8%
Gold 154,196 8,524 55,331 4,273 5% — 165,251 60% 0.5%
Silver 49,040 1,404 36,615 -845 2,249 22% . 48,680 26% 0.3%
Platinum 16,377 295 21,819 1,975 -1,680 45% o 28,881 -61% 0.4%
Palladium 2,546 144 1,435 -37 181 19% Nl 4,428 930 25% 1.0%
HG Copper 58,848 7,426 27,185 -11,281 31,663 18,707 144% L 91,578 12,956 35% 2.7%
Soybeans 94,373 -7,481 25,232 6,603 69,141 1 -17% 238,394 69,141 | -100% -2.9%
Soybean Meal 49,587 1,066 37,731 9,938 11,856 -43% - - 89,487 11,856 | -100% -2.8%
Soybean Oil 77,703 22,397 5,673 -17% N\ 112,989 48,174 49% -3.0%
Corn 290,205 31,420 4728 -5% T 401,993 33,494 64% -2.0%
Wheat (CBOT) 81,355 -7,724 69,985 -7.12 , -5% — N 49,728 -23,636 23% -1.4%
Wheat (KCBT) 79,403 1,861 31,698 1,547 47,705 1% P 60,239 8,923 79% -0.7%
Sugar 290,47 -4,652 26,156 855 264,315 -2% - 270,218 149,541 98% 1.3%
Cocoa 46,949 -4,181 33,196 1,793 13,753 -30% o 40,931 -22,830 34% -1.2%
Coffee 53,179 1,437 14,522 -1,738 38,657 3,175 9% — 51,831 1,096 75% 5.5%
Cotton 92,281 3,057 2,840 -2,327 89,441 5,384 6% 89,441 35,012 100% -1.8%
Live Cattle 95,231 -6,920 11,585 2,083 83,646 -9,003 -10% _ 92,649 148N 90% -3.6%
Feeder Cattle 16,710 -31 4,448 -34 2 -277 2% @ _— 12,539 -8,895 | 98% -1.5%
Lean Hogs 96,570 2,617 13,181 -1,565 83,389 4,182 5% - 89,131 31,744 94% 2%

3,056,267 875,508 2,180,759 | 49,623 2% ~—_ . | 2,770,438 1772,478 | 79%

Source: CFTC, ICE, Bloomberg and Saxo Group
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NOrogA

MorogHble ycnosuaA B 3anagHoi AppurKke ocTaroTcs 61aronpuSTHbIMM.

Kak BUAHO 13 rpadurKka HUXKe, Aoxaen naet bonblie Hopmbl. M3-3a M36bITKa BAarn BO3MOXHbl 601e3HK
nepesbes (black pod). B octanbHOM AepeBba M naogbl B xopoleli dopme, No AaHHbIM C NONEN,
OXKMOAETCA XOPOLUNIM M BOSMOXKHO PEKOPAHbIN ypoxkait 2021/2022.

RFE2 30-Day Total Rainfall Anomaly (mm)
Period: 12Aug2021 - 10Sep2021
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TEXHUYECKUU AHANIN3 PbIHKA

C TEXHUYECKOM TOUYKN 3pEHNSA PbIHOK NPobua ypoBHU conpotmaseHns 50, 100 n 200 gHEBHbIX cpeaHuX
Ha JTOHA0HCKO 1 HA Brpe NpoTMB TOPros No ceHTABPIO U AeKabplo, U yAepKUBaAETCA Bbille , TaK e
€CTb BOCXO4ALLAA IMHUA TPEHAA C KOHLLA UIONA , KOTOPasA KaK 0Ka3asioCb ABNAETCA 40BO/IbHO CUbHOM
NoAAEPKKON , MpU CUNbHOM KoppeKuun B naTHULy 10.09 mbl He cmoran ee npobuTb BHU3 , YTO
YKa3bIBaeT Ha NPOAO/IKEHUN TEHAEHLUMN POCTA LEH .

Tak e 3a TeHAEHUMI0 pOCTa LEeH BbICTYNalOT IMHUM NOAAEPKKN NO GUOBOHAYYKM, KOTOpble TaK Ke
ABNAOTCA OCHOBOM GOPMMPOBAHUA BOSIHON TEOPUMN.

Ecnn roBopuTb Npo cpefHEeCPOYHble e/, TO OHM He MOMEHANNCH M NPeablayLnit aHaIM3 MOXKHO
B3ATb M3 OTYETOB HauMHaA c anpena 2021 roga, ueHa gsuraeTca B HanpasaeHun K 2900-3000 gonnapos
3a TOHHY Kakao 60608 Ha Hbto MlopKcKoit Bupske. BnonHe BO3MOMXHO, YTO Mbl YBUAMM 3TU LieHbl B 3TOM
rogy 4o UcTeyeHua Topros no aekabpto 2021 roga, ucteyeHme onumoHoB 15 Hoabpa 2021 roaa, a
OKOH4YaHue ToproB 1 aekabps 2021 roga. B oTHoweHUU K JIOHAOHCKOMN BUprKe, CKOpee BCEro mMoryT
AocturHyte 2000+ ¢yHTOB 3a TOHHY ToBapa. Ho BO MHOrom 3aBucAT OT Kypca ¢yHT-gonanap, rge
BO3MOMHbI CUJIbHbIE KonebaHus B npeacToALLM KBapTan.

BOLL 20; 2
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Mo rpaduKky gonnap-pybsb Tak Ke AOBO/LHO MHTEPECcHan cUTyauusa, MHOro Ha ¢oHe BbIOOPOB KAayT
ocnabneHue BantoTbl K 76-78 aonnapos 3a py6/b. Ho ocnabneHune, He camblit O4EBUAHbIN CLEHAPUI C
TEXHUYECKOMN TOYKM 3peHus. NMoKa Mbl ABMraemcs B HUCXOAALLEM KaHane c Hoabpa 2020 roaa, B ngeane
3TOT KaHan MoxKeT chopmMmnpoBaTh bblunia dnar, U Toraa mbl yBUAUM ociabneHne pybns Ao ypoBHeM
77-80 k gonnapy. OgHaKo He CTOMT 3abbiBaTb NPO MHAEKC A0/1apa, KOTOPbI TaK e aBuraerca K
ocnabneHnto, cnefoBaTeNbHO BMOJIHE BO3SMOXKHO YTO Mbl YBUAMM YKpenseHue pybna no rpaHuy,
KaHana, a aTo 68-69 pybnei 3a gonnap B cpegHecpoYHon nepcnekTuse. lMepen pa3BopoTOM BBEPX.
TakK »Ke HO CTOWT 3a6bIBaTb YTO LLEHTPANbHbIN 6aHK NOBLICKM/ CTAaBKY Ha 25 6a3UCHbIX NYHKTOB, YTO AaeT
HEeKY NOAAEPKKY Py61t0 K OCTanbHbIM BaNtOTaM.

1D ,Fx USDRUB BOLL 20; 2
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LUEHbI HA KAKAO-6OBbl U KAKAO-MPOAYKTbI

Kakao-TépTtoe (cocoa liquor)

Ratio cnoT (MrHoBeHHble nocTaBku) — 1.8

Ratio Ha yeTBepTbIN KBapTan 2021 roga — 1.75

Kakao nopowok (cocoa powder)

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

HaTypasibHbIli NOPOLLIOK NpemmanbHoro Kadectsa ICP — 2450 EUR/mt

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

Kakao-606bI MaHa

MoctaBKku 4biit kKBapTan 2021 roaa
Bupra CZ1 (Dec2021) +500 GBP/mt
LleHa FCA Tallinn 3175 USD/mt
Kakao-606b1 KoT-g’UByap
MocTaBku 3uii kBapTan 2021 roga
Buprka CZ1 (Dec 2021) +365 GBP/mt
LleHa FCA Tallinn 2985 USD/mt

KoTMpOBKM IOHA,0HCKOM BUPKM Ha 3aKpbITUM 6upku 10.09.2021
[ekabpb 2021 — 1782 GBP

[ekabpb 2021 — 1776 GBP

Mapt 2022 - 1770 GBP

Lootsa 8a, Tallinn, Estonia  Tel: +372 53 460 140 www.panamir.com



