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CFTC - SUMMARY
POSITIONING CHARTS

FOR MORE INSIGHT, SEE OUR WEEKLY CFTC ANALYSIS REPORT
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TOTALS

LONGS

SHORTS

L/S
RATIO

MANAGED MONEY

WoW: -60,813 lots

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

PRODUCER / MERCHANT

WoW: + 29,363 lots

—— Net Length I L 700.000 —— Net Length +-300,000
150,000 1 —— Onyx CTA Model
1) - 600,000
100,000
5 I -400,000
Z 50,000 A ‘ l 500,000
a I 1‘
@ | | L £ =
Z 000 \ 400:000::8, )
3 ‘ s F-500,000 £
e [ [ 300,000 = 5
= -50,0001 | ~ 4 7} []
'<_( = =z
(&)
x -100,000 1 J\ ‘ | £200,000 L -600,000
2 ' !
-150,000 100,000
-200,000 - 0.00 [-700,000
2023 2024 2025 2023 2024 2025
Date Date
WoW: -35,992 lots WoW: + 55,666 lots
—— Longs — Longs
L 000:000 3,000,000
2,800,000
[1800,000 2,600,000
9 2,400,000 ¥,
700,000 § 5
2,200,000
F 600,000 2,000,000
I 1,800,000
+ 500,000
1,600,000
2023 2024 2025 2023 2024 2025
Date Date
WoW: + 24,821 lots WoW: + 26,303 lots
—— Shorts — Shorts
I 500,000 I 3,400,000
(450,000 [ 3,200,000
I 400,000
3,000,000
I 350,000
£ L 2,800,000 £
2 e
F 300,000 & =
2,600,000
I 250,000
L 200,000 2,400,000
I 150,000 2,200,000
T T T B 100'000 T T T
2023 2024 2025 2023 2024 2025
Date Date
WoW: -0.26 lots WoW: + 0.01 lots
— L/S Ratio 6 —— L/S Ratio
F0.90
s Fo.88
F0.85
4 o o
B r0.83 =
-4 o
" wv
L3 = Lo.80 =
o0.78
2
F0.75
+1.00 F0.73
2023 2024 2025 2023 2024 2025
Date Date

SWAP DEALER

WoW: + 4,247 lots

— Net Length 500,000
400,000
300,000
200,000
100,000
- 0.00
2023 2024 2025
Date
WoW: -7,875 lots
— Longs r 1,100,000
r 1,000,000
r 900,000
r 800,000
700,000
: : i I 600,000
2023 2024 2025
Date
WoW: -12,122 lots
SHofts - 800,000
F 750,000
r 700,000
650,000
- 600,000
I 550,000
500,000
450,000
2023 2024 2025
Date
WoW: + 0.01 lots
— L/S Ratio
r1.80
+1.60
F1.40
r1.20
+1.00
2023 2024 2025
Date

Net Length

Longs

Shorts

L/S Ratio

OTHER REPORTABLES

WoW: + 21,146 lots

—— Net Length --100,000
+-150,000
--200,000
£
©
[~
r-250,000 &
]
=4
-300,000
--350,000
--400,000
2023 2024 2025
Date
WoW: -9,131 lots
| 550,000
— Longs
500,000
- 450,000
v
(=]
=
S
400,000
350,000
2023 2024 2025
Date
WoW: -30,277 lots
— Shorts - 900,000
- 800,000
v
700,000 £
(=]
o
w
600,000
500,000
2023 2024 2025
Date
WoW: + 0.01 lots
—— LJS Ratio - 0.80
+0.75
-0.70
o
F0.65 8
v
=1
- 0.60
- 0.55
- 0.50
2023 2024 2025
Date
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Brent + WTI

CRUDE (BRT + WTI)

MANAGED MONEY PRODUCER / MERCHANT SWAP DEALER OTHER REPORTABLES
WoW: -56,681 lots WoW: + 35,507 lots WoW: + 2,808 lots WoW: + 17,716 lots
—— Net Length A — Net Length I -50,000 —— Net Length — Net Length
100,000 { — ©Onyx CTA Model || - 500,000 r 50.000
+0.00
_ I -100,000 [ 0.00
S ( - 400,000
4 50,000 A B
§ 150,000 [ 50,000 L 50,000
E ' 5 5 5 5
] - 300,000 § L. € 2 g
LENGTH § 9 200,000 g L 100,000 g 9
= 0.00 4 @ @ ] +-100,000 @
’<_( = - P4 -4
9] k F-250,000 L
(-3 j ‘ 200,000 -150,000
c
o L.
-50,000 1 ‘ F-300,000 o 150,000
I 100,000
r-350,000
[-250,000 F-200,000
-100,000 T T T T T T T T T - - v
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
Date Date Date Date
WoW: -39,011 lots WoW: + 34,147 lots WoW: -8,827 lots WoW: -7,103 lots
—— Longs [ —— Longs — Longs — Longs
700,000 L
2,400,000 + 600,000 475,000
[ 650,000 L 450,000
2,200,000
550,000
F 600,000 425,000
550,000 , i i siined & - 400,000 ,
LONGS g g o e g
Q Q o Q
I 500,000 - L 1,800,000 ~ - 375,000 —
k450,000 [ 450,000 - 350,000
r 1,600,000
F 325,000
400,000
400,000
1,400,000 300,000
350,000
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
Date Date Date Date
WoW: + 17,670 lots WoW: -1,360 lots WoW: -11,635 lots WoW: -24,819 lots
800,000
—— Shorts I 300,000 — Shorts 2,600,000 —— Shorts —— Shorts 550,000
F 750,000
2,400,000
+ 250,000 F 700,000 I 500,000
2,200,000 650,000
450,000
k200,000 £ b £ g
SHORTS g s F 600,000 & 5
v 2,000,000 ¥ v v
550,000 400,000
F 150,000
[ 1500000 - 500,000
I 350,000
100,000 I 1,600,000 450,000
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
Date Date Date Date
WoW: -0.25 lots WoW: + 0.02 lots WoW: + 0.00 lots WoW: + 0.03 lots
—— L/S Ratio — L/S Ratio L 0.98 — L/S Ratio — L/S Ratio
L6 F1.10 oo
- 0.95 :
L5 s - 1.00
’ - 0.90
2 2 1- 2
L/S ta B F0.90 3 [900 % s
RATIO g 2 4 L0803
[ r0.88 - 0.80
- 0.85 r0.70
F2 - 0.70
- 0.83
o0 - 0.60 +0.60
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
Date Date Date Date
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LONGS

SHORTS

L/S
RATIO

CTA Net Position

Price

Price

MANAGED MONEY

WoW: -41,840 lots

350,000
60,0001 ;504 — Price
—— Net Length
o5 | |=1 GTA I 300,000
40,000 4 |
90 I 250,000
20,000 1
85 o I 200,000
[
o N
0.004{% 801 ! I 150,000
I
£ \
3 \ [ 100,000
-20,000 A
70
' I 50,000
-40,000 A 65 '
r 0.00
2023 2024 2025
Date
WoW: -28,189 lots
100 4|{—T3 Price
tongs L 400,000
95 v
90 4 I 350,000
85
g I 300,000
80
75 ] " “ 250,000
99 L 200,000
65
150,000
2023 2024 2025
Date
WoW: + 13,651 lots
100 4T Price
o L 160,000
95 4 v
I 140,000
()0 B
120,000
85 1
100,000
80 4
75 80,000
s 4
704 I 60,000
65 40,000
2023 2024 2025
Date
WoW: -0.58 lots
12
1004 —— Price
— L/S Ratio
95 4 V F10
90 4
I8
85 \,\w
80 6
75 4
Fa
70 1 u
65 1 [2
2023 2024 2025
Date

Net Length

Longs

Shorts

L/S Ratio

Price

Price

Price

Price

BRENT

PRODUCER / MERCHANT

WoW: + 40,520 lots

1004 — Price
—— Net Length [-200,000
95 4
I-250,000
90 4
F-300,000
85 1 £
F-350,000 &
9
80 1 v
F-400,000 2
754
r-450,000
70 4
r-500,000
65 4
I-550,000
2023 2024 2025
Date
WoW: + 52,335 lots
1004 —— Price 1,300,000
—— Longs
g5 4
" \J 1,200,000
()O B
1,100,000
85 4
w
o
c
801 ‘ \ 1,000,000 S
\
. l
75 ’
900,000
70 4
65 1 r 800,000
2023 2024 2025
Date
WoW: + 11,815 lots
1004 —— Price
— Shorts 1,700,000
95 4
1,600,000
90 4
1,500,000
85 4
+ 1,400,000
(<
80 4 2
' W - 1,300,000 ¥
75 1 ' '
1,200,000
70
1,100,000
2 - 1,000,000
2023 2024 2025
Date
WoW: + 0.03 lots
1004 —— Price [
— L/S Ratio 0:85
95 4
- 0.80
()O -
85
Loy
+0.75 2
o
80 4 "
b
75 1 +0.70
70 4
+0.65
65 4

2023

2024 2025

Date

Price

Price

Price

Price

SWAP DEALER

WoW: -12,991 lots

100 4| =T Price
—— Net Length
r 500,000
95 - V
90 1 450,000
85 41 £
- 400,000 @
A g
80 4 T
V 3
\ - 350,000
75 |
70 1 300,000
65
250,000
2023 2024 2025
Date
WoW: -12,896 lots
1004 —— Price
—— Longs - 550,000
95 1 V
500,000
90 1
&2 L 450,000
A v a
\ 5 9
e U
80 | S &
400,000
75
70 1 r 350,000
65 1
+ 300,000
2023 2024 2025
Date
WoW: + 95 lots
1004 | Price r 80,000
= Shorts
95 4 V
70,000
90 4 ‘
85 | \
60,000 v
ﬁ v
(=] =
80 1 A 5 &
751 I 50,000
70 1
65 'l ) I 40,000
Y
2023 2024 2025
Date
WoW: -0.22 lots
100 4| =T Price
— L/S Ratio
14
95 - V
90 1 L 12
85 1 ]
108 ¢
80 1 (7 -
=
75 1 &
70 1
F6
65 1
T T T " 4
2023 2024 2025
Date

OTHER REPORTABLES

WoW: + 16,302 lots

1004 —— Price
— Net Length
95 4 V \ \ F-150,000
f
90 4
+-200,000
85 £
2
3
80 %
@
F-250,000 2
75 4
70 1
-300,000
65 4
2023 2024 2025
Date
WoW: -102 lots
1004 — Price
—— Longs I 220,000
95 1 v ‘
I 200,000
90 4
I 180,000
o2 1
)
801 160,000 §
-
75 1 I 140,000
Ly - 120,000
65 4
I 100,000
2023 2024 2025
Date
WoW: -16,404 lots
100{ — Price I 475,000
—— Shorts
l I 450,000
95 4 V
I 425,000
90 4
)
F 400,000
85
\ w
' v F 375,000 §
80 =
\ F 350,000
751 /
H - 325,000
704
I 300,000
65 1
I 275,000
2023 2024 2025
Date
WoW: + 0.02 lots
100 { —— Price
— L/S Ratio r 0.60
95
r 0.55
90 4
F0.50
85 1
L0.45 2
&
80 1 7]
F0.40 3
75
F0.35
70
F0.30
65 4
F0.25
2023 2024 2025
Date
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NET
LENGTH

LONGS

SHORTS

L/S
RATIO

CTA Net Position

Price

Price

Price

MANAGED MONEY

WoW: -14,841 lots

60,0004 951 - 300,000
—— Price
—— Net Length |
90 cTA 250,000
40,000 | l
85 |
‘ "‘ L 200,000
20,0001 g4 ] i
| £=
\‘ \ L 150,000 5
g \ | e
oood 751 i %
' 0l ~‘ ‘ ‘ I 100,000 2
70 - ‘ | v{ ‘
-20,000 l Lﬂ ‘ ‘ L 50,000
65
.\ L 0.00
-40,0001 60
2023 2024 2025
Date
WoW: -10,822 lots
95 : 350,000
— Price
—— Longs
90 1 V
300,000
85 1
80 1
k250,000 «
o
=
759 S
707 k200,000
65 1
F 150,000
60 1
2023 2024 2025
Date
WoW: + 4,019 lots
95 180,000
—— Price
—— Shorts
90 - V 160,000
851 - 140,000
801 + 120,000
w
g
159 _g
+ 100,000 ¥
70 4
+ 80,000
65 1
+ 60,000
60 1
! ! ! 40,000
2023 2024 2025
Date
WoW: -0.09 lots
95
—— Price L6
—— L/S Ratio
90 V ﬂ
85 [>
80
L4
2
©
o
75 1 g
L3
70
k2
65
60 1 F1.00
2023 2024 2025

Date

Price

Price

Price

Price

WTI

PRODUCER / MERCHANT

WoW: -5,013 lots

95 4
—— Price
— Net Length r 350,000
90
V F 300,000
85 4
L 250,000
80 =
F 200,000 &
@
75 4 2
',‘ ’ I 150,000 @
2
70 F 100,000
65 F 50,000
60 L 0.00
2023 2024 2025
Date
WoW: -18,188 lots
95 4
—— Price
1 Longs 1,200,000
904
V F 1,100,000
854
F 1,000,000
804
\‘ "
’ F900,000 &
75 | ’ 9
' F 800,000
70
F 700,000
654
F 600,000
60 1
! ! ; 500,000
2023 2024 2025
Date
WoW: -13,175 lots
95 4 ¥
—y- 900,000
—— Shorts
907 \J ‘ [ 850,000
85 1 ‘
L 800,000
0 L 750,000
n
=
! | §
75 ‘ ‘ L 700,000 %
701 L 650,000
651 L 600,000
607 L 550,000
2023 2024 2025
Date
WoW: + 0.00 lots
95 -
— Price [1.50
—— L/S Ratio
90 -
V L 1.40
85
- L1.30
9
2
©
o
L= ‘ ‘ L1202
70 -
L1.10
65
L 1.00
60
2023 2024 2025
Date

Price

Price

Price

Price

SWAP DEALER

WoW: + 15,799 lots

95 : --300,000
— Price
— Net Length
90 1 V F-350,000
85 1 r-400,000
80 F-450,000 =
=)
G
75 1 F-500,000 7
Q
=2
70 4 r-550,000
65 1 r-600,000
60 F-650,000
2023 2024 2025
Date
WoW: + 4,069 lots
95 4
—— Price
—— Longs L
oL V 80,000
75,000
85
F 70,000
80
L 65,000 &
c
751 S
F 60,000
70 4
55,000
65 4
r 50,000
Sy k45,000
2023 2024 2025
Date
WoW: -11,730 lots
95 4
—— Price
— Shorts 700,000
90 1 v
F 650,000
85 1
I 600,000
80 1
£
550,000 o
75 1 h s
70 1 , | 500,000
65 - 450,000
60 1 r 400,000
2023 2024 2025
Date
WoW: + 0.01 lots
95 - -0.20
—— Price
—— L/S Ratio
90 4 U r0.18
85 1
r0.16
80
L0142
©
o
75 "
=T
F0.12
70
r0.10
65
r0.08
60

2024 2025

Date

2023

Price

Price

Price

Price

OTHER REPORTABLES

WoW: + 1,414 lots

95 A
— Price 200,000
— Net Length
90
\J 180,000
85
160,000
80 A e
140,000 ‘é
% v
75 1 ,_’_,
[
2
r 120,000
70 4
65 100,000
60 - 80,000
2023 2024 2025
Date
WoW: -7,001 lots
95 A L
— Price 260,000
—— Longs
90 1
V 240,000
85 A
220,000
80 1 \
v { .
\ 200,000 2
75 1 S
70 4 - 180,000
65 1 - 160,000
aall - 140,000
2023 2024 2025
Date
WoW: -8,415 lots
95 4
— Price
—— Shorts L
oo V 90,000
85 4 r 80,000
80 - l ” [ \ k70,000
| "
‘ o
| 2
754 V - 60,000 &
f |
70 1 I Y - 50,000
65
40,000
60
30,000
2023 2024 2025
Date
WoW: + 0.50 lots
95
—— Price
—— L/S Ratio
90 1
V L6
85
5
80
2
>
©
75+ :
4oy
70
r3
65
60
r2
2023 2024 2025
Date
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Gasoil

MANAGED MONEY

WoW: + 8,965 lots

30,000 —— Price
1,100 1 —— Net Length (‘ I 100,000
20,000 A — CTA
r 75,000
10,000 { 1000 |
c V I 50,000
2 0.00 s
ET £ ) , k25,000
LENGTH § -10,0003 !
B 800 4 . L 0.00
L .20,000 A ' “
) 1 I -25,000
-30,0004 700 4 ) “
, | F-50,000
-40,000 ‘
600 4
F-75,000
2023 2024 2025
Date
WoW: + 12,371 lots
I 140,000
—— Price
1,100 1 = Longs
120,000
1,000 A
100,000
900 1
o
Y
LONGS * I 80,000
800 4
60,000
700 4
40,000
600 4
2023 2024 2025
Date
WoW: + 3,406 lots
— Price
1,100 4 = Shorts
100,000
1,000 1
I 80,000
900 A
2
SHORTS £ [ 60600
800 1
40,000
700 4
20,000
600 4
2023 2024 2025
Date
WoW: -0.15 lots
— Price oo
1,100 4 = L/S Ratio
F10
1,000 4
+8
900 4
L/S g
RATIO & L6
800 A |
H4
700
F2
600 4
T . ! F0.00
2023 2024 2025
Date

Net Length

Longs

Shorts

L/S Ratio

Price

Price

Price

Price

GASOIL

PRODUCER / MERCHANT

WoW: -9,392 lots

— Price
1,100 1 = Net Length
I-80,000
1,000 1 +-100,000
900 1 -120,000
+-140,000
800 1
-160,000
700 4
--180,000
600 1
T T + I-200,000
2023 2024 2025
Date
WoW: -2,813 lots
e 450,000
1,100 1 = Longs
400,000
1,000 4
r 350,000
900 A I 300,000
800 h F 250,000
200,000
700 4 ‘
r 150,000
600 A
. } ! F 100,000
2023 2024 2025
Date
WoW: + 6,579 lots
: I 600,000
—— Price
1,100 { = Shorts
r 550,000
000 L 500,000
I 450,000
900 4
F 400,000
800 1
F 350,000
il 300,000
600 1 250,000
2023 2024 2025
Date
WoW: -0.02 lots
—— Price
1,100 1 = L/S Ratio - 0.80
1,000 4
+0.70
900
) v‘\‘ L 0.60
|
800 4 h, ‘
700 4 +0.50
= +0.40
2023 2024 2025
Date

£
=
[~
g
-
™
(]

-

Longs

L/S Ratio

Price

Price

Price

Price

SWAP DEALER

WoW: -95 lots

~—— Price
1,100 { = Net Length 350,000
1,000 1 - 300,000
900 1
250,000
800 1
200,000
700
I 150,000
600 4
T T T +100,000
2023 2024 2025
Date
WoW: + 1,182 lots
—— Price
1,100 1 = Longs
I 350,000
1,000 A
300,000
900 4
250,000
800 1
200,000
700 4 l/‘/\f
150,000
600 4
2023 2024 2025
Date
WoW: + 1,277 lots
—— Price
1,100 { = Shorts F 17,500
15,000
1,000 4
F 12,500
900 1
‘ - 10,000
800 1 ‘ . k7,500
ol A l ' + 5,000
\/
2,500
600
2023 2024 2025
Date
WoW: -6 lots
—— Price 300
1,100 { =— L/S Ratio
250
1,000 4
200
900 1
+ 150
800 1 '
100
700 4 ' Y ‘
‘ - 50
600 4
+0.00
2023 2024 2025
Date

Net Length

Longs

Shorts

L/S Ratio

OTHER REPORTABLES

WoW: + 1,181 lots

—— Price
1,100 { =— Net Length

1 r-100,000
1,000 1
N r-150,000
900 \ / \
£ f L 200,000
800
I-250,000
700 4
I-300,000
600 1
2023 2024 2025
Date
WoW: -927 lots
1,100 1 I 40,000
I 35,000
1,000 1
I 30,000
Y gl 25,000
800 1 I 20,000
15,000
700
I 10,000
600 4 o
2023 2024 2025
Date
WoW: -2,108 lots
—— Price
I 350,000
1,100 4 = Shorts
\/ \4 I 300,000
1,000 1
250,000
900 4
. 200,000
800 1
I 150,000
700 4 fv\,
100,000
600 4
2023 2024 2025
Date
WoW: -0.00 lots
F0.23
—— Price
004 — L/S Rati
1,100 L/S Ratio -
1,000 4 +0.18
+0.15
900 1
2 +0.12
&
oo Lo.10
+0.08
700
I 0.05
600
T T I I 0.03
2023 2024 2025
Date

Net Length

Longs

Shorts

L/S Ratio
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Heating Oil

NET £
LENGTH g
LONGS £
SHORTS £
L/S 8
RATIO &

MANAGED MONEY

WoW: -13,240 lots

30,000 1 41 —— Price I 40,000
—— Net Length
20,000 1 41 A
4 4 20,000
10,000 A
3 -
0.00 4
o I 0.00
Y 34
-10,00049 &
3 N
-20,000 4 F-20,000
PR
-30,000 4
2 -
-40,000 1 r-40,000
2
2023 2024 2025
Date
WoW: -8,692 lots
] — Price b 55,000
— Llongs
44
[ 50,000
41
I 45,000
3 -
[ 40,000
3
r 35,000
5]
. r 30,000
5
2 r 25,000
2 20,000
2023 2024 2025
Date
WoW: + 4,548 lots
41 —— Price
—— Shorts [ 70,000
4 B
I 60,000
44
I 50,000
3 -
3 4 I 40,000
3 I 30,000
5
r 20,000
2 -
r 10,000
5
2023 2024 2025
Date
WoW: -1.16 lots
44 — Price
—— L/S Ratio F6
4
44 =
3 La
34
r3
3 4
24 F2
21 I 1.00
24
0.00

2023

2024
Date

2025

Net Length

Longs

Shorts

L/S Ratio

Price

Price

Price

Price

HEATING OIL

PRODUCER / MERCHANT

WoW: + 7,014 lots

41 — Price [ -40,000
— Net Length
44 I -50,000
44 [ -60,000
31 I-70,000
3 - -80,000
3 - -90,000
2
I -100,000
2 -
F-110,000
1
2023 2024 2025
Date
WoW: + 18,259 lots
- I 140,000
441 — Price
— lLongs
4-
120,000
4 4
3 - 100,000
3 4
3 4 + 80,000
4
) L 60,000
24
24
2023 2024 2025
Date
WoW: + 11,245 lots
1 Poee L 210,000
—— Shorts !
4-
F 200,000
4 4
190,000
34
r 180,000
34
\ I 170,000
% 1 [
i - 160,000
24
r 150,000
2 -
r 140,000
24
2023 2024 2025
Date
WoW: + 0.07 lots
49 — Price
—— L/S Ratio
4 F0.70
4 4
I 0.60
3 -
3
r0.50
3 -
2
I 0.40
2 B
21 F0.30
2023 2024 2025
Date

L/S Ratio

Net Length

Longs

")
i=

c
4=
n

Price

Price

Price

Price

SWAP DEALER

WoW: + 1,189 lots

41 — Price - 80,000
— Net Length
4
+ 70,000
4
34 - 60,000
£
=)
c
31 5
50,000 ©
=
3 -
L - 40,000
2 <4
r 30,000
2
2023 2024 2025
Date
WoW: + 1,094 lots
1 — Price L 80,000
— Longs
44
41 - 70,000
3 4
&
31 - 60,000 £
S
54
24 - 50,000
21 - 40,000
2023 2024 2025
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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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