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Long / Short Accumulator ¢ FLUX

Energy Futures: Price vs Total Open interest

NYMEX WTI Mthl NYMEX RBOB Mthl
(S/bbl) Open Interest —— NYMEX WTI Mth1 (LHS) ('000) (US¢/gal) Open Interest —— NYMEX RBOB Mth1 (LHS) ('000)
90 2200 280 500
85 2100
260 450
80 2000
240
75 1900 400
220
70 1800 350
200
65 1700
300
60 1600 180
55 : : : . 1500 160 - - - . 250
Jul 24 Oct 24 Jan 25 Apr 25 Jul 25 Jul 24 Oct 24 Jan 25 Apr 25 Jul 25
NYMEX Heating Oil Mth1l NYMEX Henry Hub Mth1l
(US¢/gal) Open Interest ——NYMEX HO Mth1 (LHS) ('000) ($/MMBtu) Open Interest ——NYMEX HH Mth1 (LHS) ('000)
270 500 5.0 1900
260 4.5 1800
250 450 4.0 1700
240 35 1600
400 3.0
230 1500
25
220 1400
350 2.0
210
. 1300
200 300 10 1200
190 05 1100
180 : : : . 250 0.0 ¢ . . . : 1000
Jul 24 Oct 24 Jan 25 Apr 25 Jul 25 Jul 24 Oct 24 Jan 25 Apr 25 Jul 25
ICE Brent Mth1l ICE Gasoil Mthl
($/bbl) —— ICE Brent Mth1 (LHS) ('000) (S/mt) Open Interest ——ICE Gasoil Mth1 (LHS) ('000)
90 3100 850 1300
2900 1200
85 800
2700 1100
750
80
2500 1000
700
75 2300 900
650
2100 800
70
1900 6uo 700
65
1700 550 600
60 - - - - 1500 500 - - - - 500
Jul 24 Oct 24 Jan 25 Apr 25 Jul 25 Jul 24 Oct 24 Jan 25 Apr 25 Jul 25

Page 2 Source: Bloomberg. Methodology and Disclaimers at the end of this report www.flux.live



FLUX

¢

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

lon

Implied Long vs Short Accumulat

NYMEX Energy Contracts

(% of Position Changes)

NYMEX WTI Mth1 (LHS)

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

(S/bbl)

100

NYMEX WTI

Jul 25

Apr 25

Jan 25

Oct 24

Jul 24

(% of Position Changes)

NYMEX RBOB Mth1 (LHS)

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

(US¢//bbl)

100

(aa]
o
(aa]
o
x
L
=
>
2

160

Jul 25

Apr 25

Jan 25

Oct 24

Jul 24

(% of Position Changes)

NYMEX HO Mth1 (LHS)

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

(US¢//bbl)

100

270

o
©
N

250

NYMEX Heating Oil

Jul 25

Apr 25

Jan 25

Oct 24

(% of Position Changes)

NYMEX HH Mth1 (LHS)

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

($/MMBtuu)

Ko
=
I
>
S
c
[}
I
x
L
=
>
2

1.5

1.0 -

Jul 25

Apr 25

Jan 25

Oct 24

Jul 24

www.flux.live

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

Page 3



FLUX

¢

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

ICE Energy Contracts

(% of Position Changes)

ICE Brent Mth1 (LHS)

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

(S//bbl)

100

=S
-~ =1

ICE Brent

Jul 25

Apr 25

Jan 25

Oct 24

Jul 24

75
70
65
60

(% of Position Changes)

ICE Gasoil Mth1 (LHS)

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

($/mt)

100

850

‘0
7
(]

O

Ll

.

500 -

Jul 25

Apr 25

Jan 25

Oct 24

Jul 24

www.flux.live

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

Page 4



X s PR -
R coopmmlaa, ==l -llvllll-ll_ _.H Il ag
—s+ESal L ~d!
L~ ~, H ~ ] -
= ) . LT T 2 S o N (S S = [
== .o [l ~. oT - e [ it
o - 1 -—— o L ——— ' .ll.. ~
T VYem—al S h [Te} I .— P To) I Yo} I e =z 1S oo
T IIlll’IIIUHM lu.' N T R \w‘ N T N T Illr S, Ss.
e = b P Sl i I U L P RS PP
> NS o > o 5 > 5 > S .
u l:7|l|.|||rll - L ] - L ] w o
= ||.|\\\..||¢|I|J<|| = & = = .Hlll.
= LTI s B e s S =
iaianl N L T Tesn=Il == ==
= : S = Pt I = < i s
' e T T ' 3T ' ' Rt dal
; S Y ! ——yo) ' ' e o <
| 220z ' ] ' | ez 3
' =" lvdlui ' ==l 0 iy ' H - =2
' Tl b ' I = ' ' Pt iy
R it H = “t-e o ||:rl.rll.
N L P - L. H
e S [ g R |m——s e

= SS. - -
1T Pl Sl - - .
AT T = | - ez, Y = e, Wl Ty = eeal [} L
=t - i 4dd) 1 L o=
~Jt.- S > Ss <o

iy ~

------- NYMEX HO
3
\
------- NYMEX HO
{
)
)
)
1
v
------- NYMEX HO
------- NYMEX HO
)
)
!
)
L
I
A
v

v Yo} w
“Sys=oote-- N ] N N
St el oo
s =3 P = == Foa e T o P e
- —— o3 Iranse iy o - it MY o Pt g J,.::_, =3
] PO LS < =1 ' < == e < < ez |
..... | L JR . lem g E3s =5=z" Seeal
\\\\\ F - Sl == ST << S ]
- — i et ~ = ! vk Vo
v ! 4 (T . U
o | S -t = 1 o R I
R = Ca e R i e
Soas” -y === ' =T SS. e-T Je---=
®2 el e e rd = el - ol
a P BT 2 T s Q Tt R s as) N
g = g : o g e
tzm v--) Y -1 1 [t STV ks -
o __E S = 2 nﬂl.\lﬂ!l. -“.. x ,-ll/lmlvl x “I.l_ —
x = \n\:\._ :n._ x HERCET b =< . !llu. < B i
wl \~|||s lh!"uﬁ\.. w L r .M.Iu L < T T —— L u\\\lv..ﬁlfn\lf.w.ﬂ
< L b= el = L T = e
> SsEInlts > RS > e ey Z P
Zz iy Zz msemto- z | e=zIl e z FEzil -
H =TS % H -nn._ﬂ|H_‘ pe- % i -3 1 % H Sven =S
: 2RSS : - ' Sl ! P o et
" S 1 N " Pt g " T < R > LT
1 o oossdmmden 1 8 ' cste, ) © | I S : Faat ety ® ' T T 1
H - e ' .ll“.u..U'l/l - ' - 1 = - ' H Pxar
TTensEma T P oo I - ' 0 ——
Py P~ iy -~ =t == sel sl
= i = R B = e = By
Sedzsdssa o =z! emhe- == P Gt s
0 = i s = T s
1% R e} I Ahl:ﬁha_rllllh < Ty [ ol < \rllﬂtl._
__-Em ] o b5 R N T E--
(@) < U = s < <3 S, = e
- - i e T .rll Illl..lh-W DI gk
n = N LT > [Py > Tt =4- > e
S| @ i : e | 2 = : ==
o e __ =" 3 A PR . R I . Lo
' RS ' -Gz ' sy ' St
( ' s, ' SO S ' R S ke ' S 1 ]
' - | ' == ' W ~. ' Le” T~ '
] Ce———. ki ¥ [l [Taute PR L ] ——— sl == [l S e vty St
A v ' ~~ == wmso ' =025 ' [ T ' ] <
llllllll ~ S B LR Sl S

N
[
==t
oA
i

Oct 24
n
-
i
‘,"u
(¥
Oct 24
II
WA
(]
K
LAY
Oct 24

I’
)
J‘L\

i\

_

=1
i
\‘ '\
\I -
\
r
Lh
o
g 1
:j.‘
(]
I_‘_I_
N
N
!
,
i
!
1
[
0
.
-
)
i
[}
1
\
\
W
(')
!

- > C - S - -
- I =y - = 2= 21T -— ]
. T T | N S A ”Nll.. ] T ...llllll..lm-.ll.
- [kt T [ AT Lo oy ' [t (SIS
. B s H (344 =T y=-=! ) [En P T
= e - I~
n B S B T . S esdl, = - Fium S
O — _oSsezl s w O s --q==2 v D L N — w0
m Eel .|l:_.||||.n.h_r|.... c m lllll “ lllll . C o R l_..u\ 0w 5 gt
p S “ S A L o O s=3 _i:a.uuu o W |.r.!n L [ =] i Tl..
23 It ez = > PEL T s 3 S Seaml © o = b e
o ez Lo P - (uil — O [ P - s Bt R s T -] o
‘5 < Ve Pt o O S~ T “eo - wn O ~L \__) = g ' r V-
d %) =sII: =3 "= o ey I O —~fEly 0 R _...lnlu
o £ n .- Lo S wn Sl s o & 1Y o w { S
o o = S 00 LT — = bt - Q oo B T
e — O s B o S Tl | c O sl — € Y]
 — © S 2 0 [T £ c O e B < Q STTRER
p— |0V o> Fu&/ o - Ld 2 leed 2 - b
m LT, S < + s < + pmmmm L e < [e] f-u \IIII.K_
Q > Il b o X il b e X H i 3 £ > P
cm ] -= Pt T o w wzdalg -~ o w Le===" o=- i = W il T, 1 | L
S S e = = v > = o s
% >0 O O O O O O O o o o™ S>>0 9 9O O 9O 0O 9O 9O O O o - 20 O O O O O O O O o o™ X >0 © 9 o o o o 99 o O o
—>ZO0 OO O M~ © O T O N = o O O M~ © O ¥ MO N - ZO O © N~ © 1L ¥ O N = = S OO 0O M~ © O < MO N
-~ -~ - =

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

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

NYMEX Energy Contracts

Apr 25 Jul 25
www.flux.live

Jan 25

Oct 24

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

Page g




IIIIIII
-

s=< -
|||||||||

lllll

Jul 25

)
v
ir
IS
Jul 25
’
\
[ SRS
1
"'-l
1
A
Jul 25
3
1
IR
I_‘ ()
]
I.-
\
Jul 25
i
', ]
i
AN
I’-.’

L
- - -
| e’ o te-all - ———
- - = I
i i S<3ss [ Poiad " —==7
i e N S PP ~ae i -
=t e T T ——— o [
=" d Sead —— S '
- i T e ] et
P I ~d-as [
IIIII P —— g .-
- i ! =70 F~s
nnnnnnnnnnn = L. ] emmmmmenI U L R
'III’\ See” A 1 L )
SoN - ] H N -
= ' ] Rt
e H ! _. deo
= ) ——ewzl

IIIIII

Apr 25

Jan 25

o) o o o)
7] 72} 1 @ 7]
O T ® -- ] ® [ ®
] ~SUsS O R O] ] O -
E e u i gl w e
O e c--F 5) I 5) nr:r_ O ————!
= - = = =
" == ||1|/l " " " " o " \Nmuul.-i
i Y =5z
1 L o H L H o N | S o H |\|||ll.\\
\ ) N | Ty N | 2 iT N H ]
s 1 = TSEae Lo ' o 1 . LI 1 Sy
s ' [ ] [o% ' Q ' [ Q. ' )
\ _oecZ2--t < <C ulluu < N
== - e [ it Y o
=z _F=T = R
- :" i b 1 [
» ) ST=- -
L B bl e
- Ll (S o1 iy
.o 3 | - P STTTS
Seee e o - H < - o
T oo 2 ==2
-lns. el I.nll\\\ |" |||\\\ el llluu//lnlll
AT " B R St SO N 7
—Tee===" L teall o - H =_2
\ S~ S ! ' =2
<- ~ ! =1 == 1S~
S o= -=3, oD L=t o
— oS Thell — < e — iz — P
= U . = ~. i = .- = - !
o t=Siss- o ==t o= o ol By o ol 9
o e H 0 o [ 0 o ==, ! te) om e !
- —amTll —
L 11 Pl N L H [ N L 1, ] N L <l P
S ' v rc O ' Ve O Rl | rc @) ez~
= “. R @ = Vo e=- © = -y © = s
. 3--- - ' == - ' ———lms- - . o
N it i : i o i b,
] e ] \-—--- LI, | R ' =2]=-s
" [N —= " H pm=r " h:\-.\\ " ceclao,
= . ==
| I 1 | - ! ' v 1 55
' ik S H ' Stee, H ' "~ i ' PR e |
H ] s s v [ P
I et b o Teen O H p
[N S H o= b= -
-3 e = =il
_J o — YU
s s>
= - N==ea. =T l_
- g = == (] Hl S e
! S3.

-
e

Change
Y
i

Oct 24
\

\
Oct 24
T
[N
Oct 24
1
W
l-l

n D ] ! "uv- B .|\/.
[ e | L] =T -
=T [ N e i
O ez = =
. (%)) |l|lh:|. 0~ |.wui\\\. [ . L %) [ !
< = i - c S e c T ot c — =
- o3 == r-=t o9 [ o9 tezdeo, 2 3 == )
- - ~< s> &=
0 2 o PRt 2o o > W Uo. s 25 Lo
2z . | 23 = = 2 3 w 23 !
'®) S < S 8 S8 J—— S < s
- Sa — Tl — 9 e -9 pect
p 85 4../:,::.. © 4 Y] a8t o = o \nnm
e Sedaao -
o < | < o £ Ry < o © P < co __.e- r
+ £z N = m 'lllvl. [aV] +~ C .:l. lllll — N - - eeemT -
ie 5 S .3 | s s | 52 -3 | 58 P
e Vo 0 9 0 9 9 9 9@ © o o™ oEOOOOOOOOOOOJ 9 9 9 © 9 9 © 9 © © o™ Y0 0o 9 0o 9 9 9 9 o o o
X—S & ©® K © B ¥ ® N + NXN=ZS ® ©o K ©OB ¥ ®»® N « XLVS & ©o K © B ¥ ® N «~ x S & ® K © B ¥ ® 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

www.flux.live

Oct 24

Jul 24

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

Page ¢




Understanding the accumulator \6 F I_ U X

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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