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The following table is the Futures COMBINED with options summary.
Click here to view a summary of the "futures only" report.

OPEN INTEREST SUMMARY-VWITH OPTIONS 04 -13 -10 www CommitmentsOfTraders.com
Mon Reportable [Small Reportable Non Comm’l Reportable o
Spec & Small Comm’l} [Large Spec]) Commercials[Hedgers) pen

Commaodity Long Short Net Long Short Net Long Short Net Interest
Copper 12390 12273 17 A3348 30396 22982 E4975 8044 -23069 151539 HG
Gold TOEET 26696 44366 2TI080 26801 247279 183311 47GERR 292244 EOE34E GO
FPlatinum 5535 1205 42490 2E238 22 24037 5732 24053 -28327 2E0E0 PL
Silver 3382 13945 17437 47738 E940 40738 3E503 94744 -BE236 154294 Sl
Metal Subtotal 120028 53219 EE203 400404 ER332  23GOEE 290627 ES2402 401375 1040232 Suhb
Eurodollars 207797 1061717 -253920| 1622136 2664280 1266E9%)  E23TE4 TI40E200 002773 13021403 ED
571 Treashotes 123602 245136 -E1E9 172 139410 Bcd Fpr N e 5EE107 23415 520343 FY
10¥rTreasMotes 333290 423413 -90123 H2858 JBETIF -26987H 1443878 10838FE 3E000Z 2027524 TY
TreasuryBonds 128144 165250 -2T106 48257 164750 6453 BO7IES ZE42E1 143598 714393 US
5H0{305ubtotal E44337  B23ERD TEOZ22 248783 EBERYY 409034 2690253 2003244 BETOIE 3722760 Sub
Crude Oil 11534 THEGG 21973 230 02072 2023 14702z T8N 242208 2F@EzE2) CL
Heating Oil 49275 24044 26231 EZ255 26399 3hEEE 194725 255812 -E108F 367336 HO
Reform Gas 29254 15260 13394 9885 12107 TR 201826 232997 Bl 1 s 266156 RB
Natural Gas T3 Az2240 2E353 173022 280130 S0M042 BEIT0Z 208620 TH023 1013023 NG
Energy Subtotal 2B9261 171699 A7EEZ E43531 420708 222823 2260676 2BF0S60  -320385 4529736 Sub
DJ Industrials no Tepork odJd
D Industrials $5 13520 1645 1275 2204 2073 23982 40701 EEGRE -2583T 26232 DS
SP 500 23267 T0475 12742 12072 2A060 S093E 230643 282453 1210 414323 5P
E-Mini SP 500 328910 248726 0134 27EGRF4 336994 -594200 1902609 1923273 -20TE4 2614198 ES
S5&P Sub [EI5) 1430449 120220 2aake Fciciek SE25E -ZZ3EE EET144 EETIO7 -DAEZ 937828 Sub
NASDAG 100 4232 2432 1200 1] 2023 245 EE20 17zh G045 16120 ND
E-Mini NOY 100 22843 1TE41 A202 137360 6142 A2813 160804 203322 -BE0ia) 320037 NQ
ND Sub [Ei5) 2200 5360 2840 32860 13051 13808 36840 53489 -16649 20187 Sub
Stock Indz Sub 160552 128509 22043 HZEED 16324 4266 TOE1Z4 733802 -27730 1035394 Sub
Br Pound 17787 20547 -1i7E0 14540 TIZ63 -GET28 56T 27128 ES423 136262 BP
Canadian $ 45402 12336 20012 2834 rzn T 22006 122130 -iofi24 E17eE CO
Australian $ 40065 18033 22032 88632 TEEE 80966 26993 129991 -102998 167736 AD
Euwro FX 44572 A7447 -12869 24472 ShEE4 -B1392 121365 ETI04 E42E1 242451 EU
Japanese Ten 1oe2 42571 -25488 14452 ER4ED 54010 105712 2E213 79433 44826 JY
Swiss Franc 12476 12448 28 10297 15543 5246 12228 To0g 5218 36282 SF
Mezican Peso TE2E 1846 A782 120220 7994 2226 12266 130264 -18002 140209 MQ
F Subtotal 128024 180288 TYEE 370933 2V4006 9E327 40E17E 510838 -04EE3 1024532 Sub
U5 Dollar Index G513 276R 2751 2326 5473 2TE4T ETET Al -30398 12011 DX
Corn 147493 297319 149826 2336YE 222V0T 109649 748787 E09934 138858 16BE1TZ C
Dats 2362 1440 1322 1570 4144 -25T4 12308 12657 EGZ 20891 o
Sogbeans 45746 13774 -EG02E 106559 ET124 39435 30942 26R34E 26694 |  5AG0ES 5
Sogbean Meal 23732 20962 TIT0 18181 o b 14363 91536 114262 -22TRE 224132 5M
Sogbean Oil 35286 26562 704 E2191 28160 3403 163268 206993 43734 33537 BO
Wheat hk4e EOOTS -203ET 74561 13440 -443748 297HE 2HEID EGTOE|  GREEEE W
Kansas Wheat 19105 28371 -H2E6 BG4S SIES4 2855 TTIES 075 E410 1696956 KW
Minn Wheat az61 12431 -4170 12465 4937 TH2E 16137 19556 3358 42113 MY
Grain Subtotal 335203 bE4924  -2R29T21 BYGETEZ A13424 E2328 1688524 1521130 167394 3495270 Sub
Cocoa 5202 5536 k] 41644 18284 23360 E5134 gzl -23028 120657 CO
Coffes 1673 2433 2074 20023 143391 16632 2863 101634 -1376E 162077 KC
Orange Juice 2998 2120 878 13286 212z M3z 13466 36T 1201 43653 OJ
Sugar #11 EREEE 51288 14601 165883 23218 145EEG 4EE445 E2E7I0  -IBOZE5 986537 SB
Cotton 20369 12028 2343 EE234 EERE 59536 122733 130672 -ETE38 k4 CT
Lumber 2250 1743 507 4746 85 2861 2263 ETH 4468 023 LB
Soft Subtotal 108278 81208 27070 324845 EG438 258407  7HES53 1045436 286477 16MY5E Suhb
Live Cattle 0272 S1BET -612495 141293 9817 132078 136825 217508 -20631 422833 LC
Feeders ETZ0 22042 -1532E 23420 4436 18934 10145 13806 -3EE1 47386 FC
Lean Hogs 26343 4987 8138 Fcicial 15487 ST2E9 52931 142712 -43731 254366 LH
Pork Bellies no Tepork PB
Meat Subtotal E224H 138636 -T4866  ZIBEED 29740 2029249 239951 IT4024 134073 725190 Sub
*=COT 0T

The above table is a summary of the "futures only" report.
Click here to view a summary of the "futures only" report.

Following is a summary of the weekly "Supplemental Commitments of Traders Report" from the CFTC.
This report only covers twelve agricultural commodities and identifies the positions of the Commercial
Index Traders "CIT" that are reported in the regular report's large trader data. This report is a "combined
with options report."

Supplemental Commitments of Traders Report breaking out the Commercial Index Traders (CIT].
Analysis of open interest -with option deltas- as of 04/13/2010
Summary prepared by weww, Commitments of Traders .com
Small Spe Large Sp| - No CIT Caemmerc| - No CIT cmr Total cm
Commedity | MenRepo Mon Com Camml Open % Ol
Long Short Net Long Short Het Long Short Het Long Short et Interest
42 6 -20827 2| -5gE4s 202241] 13144 22218 232114 5 39%
5 2 -5265 4] 13887 5310 -2428 2887 47420 1 29%
i -148828 S| 82388 573550) 24564 37895 458850) 1585172| 20%
Soybeans 487481 N1 -55028 < 11558 228111] -11922 18832 172881 5950 20%
Sovbean Oil 35255 2 S704 0 20035 159823 138 5522| 108707 331 33%
Cotton 20355 1 8343 5 6538 48137 1837 T 6981 70785 28 25%
Lean Hoge 268845 22 2138 5 13710 42428 137 2068 85673 22 33%
Lwv Cattle 30272 a -51385] 11 9217 102817 210 S528| 136019 42 32%
Feeder 8720 2 -15322 1 4435 14545 1 238 9439 4 19%
Cocoa 5202 -333 2 18284 11152 24 3249 718 13 18%
Sugar No 11 65885 5 14601( 10 23218 85760 51 111128 ] 58 17%
Coffes 11872 3074 1 14381 4400 10 1535 3 16 34%
-284413 1898291 5453583 28%

Following are new summaries of the new COT Disaggregated Report from the CFTC.

Click here to see more information on the NEW COT "WEEKLY SUMMARY OF THE
DISAGGREGATED CFTC REPORT."

http://www.futuresemail.com/cot/weekly.htm 4/18/2010
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Dizaggregated Commitments of Traders Report breaking out the Commercial cateqories.

Analyzis of open interest -with option deltas- az of 041372010

Summary prepared by www. Commitments of Traders .com

Small Spec Large Spec Other Producer Merchant Swap Dealer tonep Manager Tatal
Commodity MonReported Mon Comml Processzor User Open
Laong Short et Laong Short Met Long Short Met Long Short MHet Long Short Met Interest
Copper 12390 12273 117 5448 11854 -B40E 10565 F23IEE -61801 49561 10829 38732 47900 18542 29358 151539
Gold FOBET 2RE96 44965 BYI60 21939) 46021 BEOYE 250931 184855 B2444 169833 107323 208120 JBE2 2258 E36345
Silver N2 13345 17437 10987 3334 7ER3 9526 EB3AF7 -BEBET 18904 20277 1373 3E7R1 JB0E 33145 154234
MY Crude 111534 79555 31979 781960 49021 29175 4335300 645595 212065 204596 2347400 30144 2341060 53051 181055 2raizze
Crude |ce 2378 23081 A7 129560 11334 1617 102690 197733) -95093 118675 47633 71036 28531 G202 21729 b32637
Heat Oil 459275 24044 2523 11263 11256 7 BAOFO| 2282BR 137196 FFAT 1207 7R110 50993 15143 35850 367336
REOR 29254 15860 13394 15643 an3a 12605 138671 273115 -137444 47390 1117 46273 74242 9063 BR173 I6A155
Mat Gaz 798 52240 26958 21493 40685 19192 106415 113412 6997 161851 Q0771 &1020 157595 239445 51850 1013023
Wwiheat 359248 BOOFR 20827 17412 19424 2012 B39620 175395 111433 23410 362720 177138 7149 1000160 -42867 Lata]statuia]
KL wheat 19105 28371 9266 11181 4907 G274 40302 BF241)  -26939) 33983 B34 33349 28368 20747 3419 159695
Carn 147493 29719 149826 B2202 31995 30213 292835 BE0E99 257864 402244 Bh2Z J96V22 1714680 190712 19244 1565172
Soybeans 43746 113774 -BROZE 23173 28324 5145 111258 2293180 -118660 146723 2475 144254 833800 38800, 44580 535063
Soybean Oil 3R2RE 2RAAZ 9704 9482 12299 2817 B2R35| 195787 -1432R2 93964 446 99518 B27F09 0 1RBRZ2 3R847 331837
Soybean Mea| 33732 25962 70 331 13625 10314 7236 104769) 29533 10365 4065 B2O0 44870 19893 28277 224132
Cocoa h202 alaicia] 333 4324 07 JE17 48600 FEIEA 28369 13530 2140 B30 3F3200 17576 19744 130657
Coffes 11573 2493 3074 A799 1303 44596 340339 910140 -BRA7E| 4222 a2 3|00 24284 13088 11196 162077
Sugar #11 ERO0E 51285 14601 21661 5175 16486 222444 3759435 156991 132334 135668 3274 1472220 18043 129179 Qa5537
Cotton 20369 12026 343 G296 4747 1649 49421 170BE4| 121243 EBEST 12254 53303 59838 1891 B79dY 282434
Lurnber 2250 1743 BO7 4 148 273 A04 B731 -R227 1755 i 1759 4325 ga7 3685 10338
Lw Cattle 0272 B16ET 51395 11927 Erals 8212 19594 205194| 185600 109481 4562 104919 129967 G102 123865 422839
Feeders BF20 22042 15322 4628 270a 1930 A9 12978 9787 B594 468 B126 18732 1728 17054 473985
Lean Hoos 26843 34987 8138 15591 R400 10191 16653 135516 118823 70399 1308 EB9091  BPFPRE 10087 47679 254366
115338 134533 -2264014 1307580 937244 11793004

The above tables are summaries of the current Commitments of Traders Report and the Supplemental
Report and Disaggregated Report from the CFTC. Traders need more analysis than the above tables to
make informed trading decisions. Subscribe to Commitments of Traders .com to receive the information
most traders want to know about the data.

Subscribers receive:

Weekly commentary on the COT Report and trade recommendations.

12 week summaries of the COT data identifying the 1, 3, and 5 year range of the data.

1, 3, and 10 year charts with the COT data plotted over the underlying futures price movement.
Useful summary tables for quick review.

Complete access to the stock market timing of Stock Index Timing .com

WEEKLY COT COMMENTARY

4/16/2010

Click here for my discussion and chart page for my
MARCH 18, 2010, interview by Ike lossif of Market Views .TV.

Stock Index Timing.com weekly comment for April 16, 2010:
Click here to review
the MANAGED
ACCOUNT RESULTS
as of March 31, 2010.

George Slezak of StockindexTiming.com is on a April 7, SELL signal. He says the news of the SEC
charges against Goldman Sachs has triggered a decline from over bought levels, and he expects
the decline will last a few weeks and look much like the January 9% decline from over bought
levels that was triggered by the news of problems with the Greece Sovereign debt.

Case study of the
COT Reports and
CORN

The COT Reports have grown in complexity over the past year or so. We now have
five COT Reports of the trader data released each week. The reports all begin with the
"reportable trader" data. Any position larger than a designated number of contracts is
subject to special daily reporting by the firm holding the positions (the FCM) to the
CFTC. (Note: The new Disagg report does not cover the financial futures and the
CFTC will soon be issuing another report dealing with the financial futures.)

1. "Regular COT Report" breaking out the open interest of the reportable large traders
between Commercial and non commercial (large spec), and the remaining non
reportable (small spec).

2. "Regular with option deltas COT Report" breaking out the open interest
including option deltas of the reportable large traders between Commercial and
non commercial (large spec), and the remaining non reportable (small spec).

3. "Supplemental COT Report" breaking out the open interest including option
deltas of the reportable large traders IN JUST TWELVE AG MARKETS between
Commercial, non commercial (large spec), and index trader, and the remaining
non reportable (small spec).

4. "Disaggregated COT Report" breaking out the open interest of the reportable large
traders and the remaining non reportable (small spec).

The reportable large traders are broken out into the following:
a. Commercial (producer merchant processor user)

b. Swap Dealer

c. Money Manager

d. other reportable large spec

See hitp:/ictic.goviucmigroups/public/@newsroom/documents/iile/disaggregatedcotexplanatorynot.pdf fOF @an explanation
of each category.

5. "Disaggregated COT Report with option deltas" breaking out the open interest
with option deltas of the reportable large traders and the remaining non
reportable (small spec).

http://www.futuresemail.com/cot/weekly.htm
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_Charts of Supplemental Report

data___ ﬂ

NEW SHORTCUT TO THIS
WEB PAGE

www.cotl.com

Copy of free weekly EMail

HOLIDAY SCHEDULE

OPEN TRADE
RECOMMENDATIONS:

Following are the open trade
recommendations in this free
weekly commentary.
Subscribers should see
Commodity Index

Timing .com (shortcut
www.citl.com ) and Stock
Index Timing .com
(shortcut www.sitl.com )
for further

recommendations.

OPEN FUTURES OPTION
TRADE
RECOMMENDATION:
HOLD the JULY 2010
SUGAR 11 cent put bought
for 50 or better on 5/18/09.
In sugar each 1.00 cent is
$1,120, so 50 points is 50
times $11.20 or $560. Risk
the net premium plus
commission

Sugar option prices:

Open Futures Option Trade
recommendation: Hold the
December Corn $5.00 call
for 10 cents ($500) or better
(recommended 4/2/2010).
Risk, if exited before the
November 26, expiration is
the price of the option plus
commission. This is a
"starter" recommendation,
additional quantities will be
recommended over the
coming months.

Corn option prices

OPEN FUTURES OPTION
TRADE
RECOMMENDATION: Hold
one APRIL 2011 GOLD 800
put for $500 or better. Risk if
exited before the March 28,
2011, expiration is the
premium paid plus
commission. Additional

4/18/2010



The reportable large traders are broken out into the following:
a. Commercial (producer merchant processor user)

b. Swap Dealer

c. Money Manager

d. other reportable large spec

See http://cftc.gov/ucm/groups/public/@newsroom/documents/file/disaggregatedcotexplanatorynot.pdf for an
explanation of each category.

IN THIS WEB SITE, | only report or analyze the the Disaggregated Report with option
deltas. | do not report the Disaggregated Report without options. | suggest readers
focus first on "Disaggregated COT Report with option deltas." Then consider the
"Supplemental COT Report," then the regular Report with options.

Summary tables of these reports (excluding report 4 above), 12 week tables with one
three and five year ranges, and charts of the data are included in this web site each
week as listed in the "navigation table" at the top of this page.

The summary tables are emailed FREE to the email list. The summary tables can be
viewed free at the "Weekly Summary" links in the above navigation table.

it www. Commi

prmation

“rwmeanwsthe US Go

Futures Only F:
hined Futures & Options (=

dulated Met Options only

The rest of the tables and the Charts are for subscribers to this web site (The $50
month to month subscription includes Stock Index Timing .com)

Now, let's begin the case study in corn.
We can begin by looking at the Disaggregated Summary Report with options. The

summary totals of selected data from the CFTC report are in the free weekly table in
this web site. (current free table http://www.commitmentsoftraders.com/cotdisagqg.qif )

Dizaggregated Commitments of Traders Report breaking out the Commercial cateqories.

Analpsiz of open interest -with option deltas- ag of 0470672010
Summary prepared by www. Commitments of Traders .com

%—ﬁﬁﬁﬁm*_ﬁwum_ S
‘Sopbean Ol | 31900 2428 0405 14018 3532 63135 165635 122800 93132

-134045 122016 -2175635

Simply looking at the above weekly summary table tells us very little about the
significance of the data. The TWELVE WEEK SUMMARIES WITH 1,3,and 5 year
ranges of the data helps us see more information. For example, is the open interest
total of 1,522,807 significant?

The following table shows us it is the largest total open interest in the last year. It also
shows open interest has been rising over the last six weeks during the corn price
decline.

http://www.futuresemail.com/cot/weekly.htm
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:SovbeanMea| 32800 26754 o746 2280 13333 11118 77083 103832 26743 10916 4565

‘ Cocoa 8243 £345 1293 4274 744 3530  BA483 D463 29193 13723 7318
: Coffee 11145 8866 227/ 6781 1283 5433 26037 93347 -B3W0 46732 a124
: Sugar #11 f09620 55128 15834 24574 4393 19381 226885| 382923 156038 133441 132743
: Cotton 22583 11645 10938 7215 5&75 1640 B1714 183265 137641 B9694) 11587
s Lurnber 23Mm 1567 744 464 27 247 488 EB54  -BOBE 1846 1]
‘L Cattle 34047 83303 -43856 10495 2283 A06 23268 205362 -182104 110304 4443
: Feeders E285 208839 14604 4433 3255 1243 2742 12346 -9604 E430 3E3

‘ Lean Hoos 284300 32656 7226 1537 G061 10330 17547 131283 113741 70393 1317

: Small Spec Large Spec Other Producer Merchant Swap Dealer
: Commodity MonReported Mon Comml Frocessor User
Laong Short et Laong Short et Long Shiort MHet Long Shart Het
Copper 14755 13339 1416 5538 12541 003 104120 FI2d B2R19 496490 10697 38952
Eold BF3E4 23368 43996 BYE3AF Z2163| 45469 BA72R 228575 163847 BY205 161305 104000
 Silver 29445 13738 15711 10857 3247 730 8481 E1743 -R3ZR2 19057 19889 -A32
MY Crude 1043700 9MEE 14184 Frag0  B0Z236| 27594 378156 592323 214167 209811 229546 19735
: Crude |ce 18242 13205 1863 2440 13786 -B346  9B095 182583 84488 115182 43053 V2123
: Heat Ol 49802 24623 24879 10630 12251 AE21 101004 239082 138078 BORE2 1332 79330
:REQOE 28084 15393 12691 15144 2014 123300 131952| 267744 135792 44694 1323 43371
:Mat Gas 917 51085 2FER2 27023 422420 15219 111593 121731 10198 155906 &1H8H V4320
Wheat I\E26 BOOO4.  -21378 19337 18232 1105 56 104087 212137 373600 174777
PR P
: Comn 148398 233403 151005 BE413 39503 26905 279473 HZEB0L 247326 390558 5959 333539
- S i 141769

6351

E410
38653
638
58107
1846

105861
E121
G066

1308828

tonen Manager

Laong

44315
185616
33659

246458
30813
52590
5703

159336

56455

166330
E351

45033

3E08
284M
143773
E7a18
3804

127919
18547
52043

Total
Open
Short Het Interest
15451 29454
7233 176353
2586 31073 146303
54332 192126 2719825
11539 19274 622779
17100 35490 391219
8300 67400 365256
236161 76765 988316
106675 50417 550071
i | i e g
185162 18172

126
13275

18058
10927
23534
962
=iala]

8325
1702
10475

17360
17474
120185
EE25E
3229

118934
16245
41571

878845

1522807

145507
166294
933871
296158

10154

420423
47171
241702

11633663
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position recommendations
will be added in later weeks.

Gold Futures option prices

Sign up
""_f_or our
FrREE mailing list] click the

'Sign up' button to receive
this FREE weekly
commentary on the
Commitments of Traders
Report:

Click here for information
about SUBSCRIBING
to Commitments of
Traders .com and Stock

Index Timing .com

Past special commentary archive

20090227 100 year chart of corn and
the new inflation plateau.

20090612 the trend following
managed futures- are driving this
market, not passive institutional
investors

20090918 Explanation of using COT
data to identify a watch for a trend
turn in Gold.

4/18/2010



02MEAD
1270e
E09964
1511E
ZEIE42E
S0074
268044
29R209
44022
G4E9ED
152429
1512817
==k
236242
ZHE00
132208
180277
1022715
227544
11020
2487449
JE4E4
201271

or
u-

HE
GC
Sl
CL
Ic
HO
RE
MG
W
Kl
[
=]
=in]
=1
co
(s
1=
CT
LB
LC
FC
LH

indicates within 953 of 5 YEAR RECORD SINCE 2006 [I=1year, ll=3yr]--—--------—-———
Total Open Interest wlo DISAGG REPORT DATA

0212310
12E98E
E30275
132415
2517994
4495095
2557
20144
943720
fazvaz
145621
1325976
B472IE
224973
2245851
13maz
147542
1002922
229126
10323
IET021
40070
197E1E

030240
126621
ES7Y01
133222
2ha0zeY
4393182
oty
308142
aroea2
432740
133402
1xa04a7
B20428
212424
201382
135462
143564
928928
2E36TE
arEd
284485
4126
213667

03090
1284032
EEE239
1ETE2T
2E4972Y
E11207
ATz
334012
008014
430624
140523
1423662
B429729
224263
boped-eatic)
138437
155492
994928
273370
amie
296970
43024
220640

— =

—c _
= =

0316M0
10223
ETH464
129862
ZEVETRZ
S0399E
JA0620 W
SETTIE w
1012731
1010
141982
14456232
BhI022
223972
2ravaz
141050
152702
102302e
275250
94499
430542 w
484
223477

— =

032310
133210
EEGZ03
137392
2R22395
495026
2928
AT0aR2
9a7228
BZ0e03
146163
HE2ED
BhIR2E
222355
ZERAGT
3622
15E022
10023249
284052
grag
4424733
4TOEE
ZERETT

— =

033040
1424
BN3E2E
132718
2672820
B1E17E
AT8445
EN27
aGE495
BIIEE
153929
1520751
GT4E22
220054
2ravie
MENIE
164563
10026534
27ERE
9204
452617
45062
2raanz

COMMODITY
Hiah Grade
Comez Gold
Comez Silver
Crude Liaht
Crude lce
Heatina Oil
Reformulated
MNatural Gas
Yheat CBOT

| | Wheat Kanzas
Com
Souabeans
Soabean Oil

| | Sombean Meal
Cocoa
Coffee
Suaar #11

| | Cotton
Lumber

v Live Cattle
Feeder Cattle
Lean Hoas

1YR RANGE

SHORT | LOMG
ara0e  15gaTe
464050 FEIEM
114294 182059
2348926 AE340%

468271 BIE0M
2E001E  2afas
23819 2P0832
F00EZ AT
IFGZEN G4E9E9
ans| 155029
He4a72 . 1520751
445342 CRTEAT
229257 226242
12e442 233782
12314 164629
343 133057
A7ha42 1282029
151430 284058
T4 12023
24010 452617
20EEZ 4TOEE
153634 228677

3 YR RANGE

SHORT | LOMG
E2932  1GRaTe
382046 TYIEM
05762 2457
2123653 2329895

452271 B3E0A]
221143 91133
151771 370833
ETONEZ 1413245
313429 BI0EER
80581 171367
MA1E3E| 2337654
3ra05z LPETTE
2IETHZ FRO04]
124173 zzamin
1E001 207450
1943 234067
788201 1535065
1430 572626
G157 15395
24000 452617
20530 47066
140161 255195

TWELVE WEEK SUMMARY OF TOTAL OPEN INTEREST-DISAGG W/O TOTAL OPEN INTEREST RANGES 1 yr, 3 yrand 5 yr =rang

5% ¥R RANGE

SHORT | LOMG
EE0IT 152472
282474 TTIRE
105752 245791
BE0Z00 | 3329695
468271 A26091
187477 2928
42362 AT0aR2
SFOOEZ | 1487023
13429 E12742
ans 192645
10aee2 | 2327604
IFA052 areave
226752 220041
124172 282010
TME0M 207450
11342 224067
ED4290 | 1RZEO0ES
151430 ATZE2E
Lok 15292
21aves 452617
20820 4TOEE
14016 288195
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The following TWELVE WEEK SUMMARY OF THE PRODUCER MERCHANT USER
(net commercial) also helps us gain knowledge about the Producer Merchant User
totals. The 12 week summary shows us the Producer Merchant User net commercial
positions in corn have been moving towards less short since the beginning of the year.

UCER/MERCHANT/USER COMMERCIAL NET POSITIONS-DISAGG W/O  COMM'L NET POSITION RANGES 1 yr, 3 yrand 5 yr = rang

y ©F | indicates within 95x of 5§ YEAR RECORD SINCE 2006 (I=1year. ll=3yr)--------------——-- 1YR NET 3 YR NET 5 YR NET

v-  HMet Commercial w/o DISAGG REPORT DATA RECORD RECORD RECORD

0ZHeEAD O2123M0 O202H0 020940 03HEMD 03230 0230M0 COMMODITY SHORT | LOMNG SHORT  LOMG SHORT | LOMNG
-BOEZ HG | -B3an2 -h4233 -BT0E2 -BT218 -BETET -BI663 Hiah Grade -T4802 20773 -F4a02 -37a4 -F4a02 -193
1Tz G 153295 -1ETI04 -IER320 -h2gaz -12ET02 125124 Comez Gold -20ag2h 11928 209328 2RFA2 0 209226 -2BTa2
4708 =] 43141 -4 705 -BOT05 -R243E RG34 B304 Comez Silver -BE1E2 -3TRER -BE1RZ | -2TES0 -BE152 -1ER12
-203873 CL o 210094 202204 -2B2E 20214 214844 221425 Crude Light 240744 4EX4E 240744 TT4RT 0 240744 3201
-BAZRE Ic -BHTT -E3393 -B2E31 -E29E4 -THERD 33022 w- Crude lee 33647 37423 SBIEAT3TI2E 33647 BUr: o]
112128 HO | -127592 -126341 126634 -12ga82 123422 -128054 Heatina Oil 143349 80722 -143348 4006 -1433449 40105
0292 RE | -N3E32 e 222E2 - (24403 0w 12244600 20142 w- 123120 v- Reformulated SlE241E -ETHAT SlE241E -40E22 -1E241E -1ET24
S - MG -2BER3Z -24362 -24545 -19454 -15942 1537 Matural Gas -3305E 24480 45208 girz 45208 Bif72
B k] W -fIET22 120450 -113913 115472 11507 -I0ER2D Wheat CEOT 146732 -EEI04 -EEER4 -EITT4 -1242E9 1774
-BE4EE Kt | -BTTRE -BEEEE 34431 Beicdi| Btiicn:] -ETTRI Wheat Kansas 42273 B8 -TE24 3530 -9334E 8530
-299372 [ - B ] 329692 313474 I TRR2E S4E3283 127928 -BREET4  -BBRZ1 | -BREETY -BAA21
-IEER =] -i221 -02357 E] - - - - - -2ag44 -BIMG 222414 -12624
S0EZE - B0 19385 - -13B0ve ) SH951 - -162E 126791 1074490 Soubean Oil B L =L . -1 121443 =044 121449 3043
-297E SM-BE2RT -292a7 136161 14436 | -24463 -3E02E Sombean Meal 81491 -13516 -128298 -R29E -129298 45603
42026 co 41625 -3TERD -R00z5 -2BTIE B -0 Cocoa -B2RDE 21328 By k] -T0Ed B lck] -4ERE
-B1448 KT -43865 46714 47025 -AT470 Ealikck] -B1231 Coffee -TA03E 36945 -124055 380z -124056 -3803
-33e15 SB 124843 -lEE2E -B3E23 -9ET0E -11E197 -1Ga442 Suaar #11 B | L 3oL AN -] ek SB43Ee B2 41352 B2
-10E493 CT | -12dae 126258 -120081 132625 -12Ea02 -1ZEREE Cotton -l4eRE2 Bi238 EEAE Y- R -2414749 el ke
-E042| u- LB 5928 u- 563 SBT1E w- -BE4T -BE13 5718 w- Lumber -E042 438 -R042 153 -E042 153
SE0241 - LG 1833800y IE42E5 w- ESI02 - TITEE - 17520 w- 120627 oo Live Cattle -120E2T -B423E -1S0EST -B0JIE -120E2T EIEE]
3204 FC 4367 4478 -BEN -TO51 g B2 w- -8993 yw- Feeder Cattle 3993 1628 3393 4237 3993 4237
Eorric] LH -BIREZ S00EE - -039EF ) 0729 |- e w- -H02ET |- Lean Hoas -2E -24957 -HGBTFEE 24957 -11G7EE -24487

Trader Tip: The Twelve Week Summary of Net Commercial Producer
Merchant User in this Web Site highlights the market name when the
net data is near the one three or five year extremes. In the above table,
Crude Oil net commercial shorts are near the largest net short, which
suggests crude is overvalued. Corn, considered overvalued based on
heavy commercial shorts back in January, is now neutral suggesting
fair value moving towards under value.

Interesting. We know the open interest is rising and prices are
falling. Who is buying during this decline? Subscribers can quickly
click on the buttons in the navigation table) circled in yellow) to see
where the reported positions are increasing or decreasing.

www. Commitments of Traders .com
"Information the US Govemment thinks traders should know."

REPORTABLE POSITIONS NON-
Commercial Mon-Comm'’l REPORTABLE
[Hedger) [Large Spec] [Small Spec)

) > > >

Combined Futures & Options (* ( ( (=

888-211-2400. Cligk here for more information

Other Reports INTEREST
Subscribe

to @ Commentary
COT.com _

NOW! [*, Background
[': Charts & Data Calculated Net Dptions only l | | (=

Weekly Summary

Futures Only

Supplemental CIT Report
“Charts and Data™ incladejone year,

three year, and ten year
COT data pla

Or, go the the chart of the Disagg Data (with option deltas) on the charting page.
(green arrow above)
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In the above chart

Red line - net commercial (producer, merchant, processor, user)
Green Line - net other large spec

Yellow Line - net small spec

Blue Line - net swap dealer

Magenta Line - net money managers

We can see in the above Chart the red line net commercial (producer, merchant, processor,
user) was at the largest net short in the last about 18 months at the beginning of the
year when corn was above $4 and has been rising while the price of corn has been
falling.

The Magenta "managed money" (trend following) positions has been reducing longs
and shorting while the price falls. Ditto for the green line "other reportable" (large spec
non commercial) traders

The Blue line "Swaps" have been rising for the last 14 months? From the following
chart of the Supplemental Report of the Index Trader positions we know the Index
Trader positions have been rising for the last 14 months. Are the index trader
positions in the "swap" category?

Note: Supplemental Report only covers certain Ag markets See Info

Chart index

Red line - net commercial

Green Line - net other large spec
Yellow Line - net small spec
Blue Line - net index trader

: COT cotbined with options display :
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In the CFTC's explanation of the new report ( Click here to see the CFTC Disaggregated
Explanatory Notes ) says the new report increases transparency from past COT reports
by separating the reportable positions into four categories.

Content of the Disaggregated Commitments of Traders Report

Producer/Merchant/Processor/User A
“producer/merchant/processor/user” is an entity that predominantly
engages in the production, processing, packing or handling of a physical
commodity and uses the futures markets to manage or hedge risks
associated with those activities.

Swap Dealer A “swap dealer” is an entity that deals primarily in swaps
for a commaodity and uses the futures markets to manage or hedge the risk
associated with those swaps transactions. The swap dealer’s counterparties
may be speculative traders, like hedge funds, or traditional commercial
clients that are managing risk arising from their dealings in the physical
commaodity.

Money Manager A “money manager,” for the purpose of this report, is a
registered commodity trading advisor (CTA); a registered commodity pool
operator (CPO); or an unregistered fund identified by CFTC.7 These
traders are engaged in managing and conducting organized futures trading
on behalf of clients.

Other Reportables Every other reportable trader that is not placed into
one of the other three categories is placed into the “other reportables”
category.

Commodity Index funds are generally invested in "structured contracts" where the
issuer settles the index gain or loss with the fund daily. The issuer is NOT acting as a
CTA on behalf of the client. Accordingly, my conclusion that the swap category has the
index trader positions seems correct.

So now that we have explained all the pieces of the Disagg Report (with option deltas)
we can try to make some trading decisions.

1. The "Swap" positions are the BIG SWING FACTOR in making decisions. Unless

general commodity TRENDS turn down, the Index Trader positions are generally
locked up and not available as liquidity based on the individual market movements.

http://www.futuresemail.com/cot/weekly.htm 4/18/2010



Special CURRENT NEWS Consideration:

Could today's news about Goldman Sachs cause concern for the
commodity fund investor and result in a general decline in commodity
indexes possibly bringing some of the Index Trader positions back to
the market.?

2. If price continues to decline and the Net Commercial position (producer, merchant,
processor, user) continues to rise, we MAY come to the price level where corn could
be viewed as cheap. If that occurs, we should then MONITOR corn for signs of a
change in trend.

GENERAL COMMENT ON THIS CASE STUDY.

Over the coming weeks in this free weekly commentary, | will focus on corn and the
Commitments of Traders data. | hope to walk us through, in real time, the possible drop
in the price of corn to under value and monitor the accumulation of net commercial
positions during the liquidation of the other large trader positions. Eventually Corn
could get cheap, but we will have to monitor the Commodity Index market - Oil and
Gold - to keep an eye on the condition of the index trader positions that hedge the
huge investment in the commodity funds. Then, | hope we can eventually watch the
change in trend to the upside once corn gets to an extremely undervalued price.

Good luck and good trading!
George

PS Would you like me to consult with your firm on these or other matters? Call me at
239-947-9131, or email me at george@georgeslezak.com

Email george@georgeslezak.com for more information.

The $50 per month subscription to Commitments
of Traders .com includes access to Stock Index
Timing .com Commodity Index Timing .com ,
where recommendations in the stock and
commodity markets are made each week end
considering the data in the COT Report.

The $50 per month subscription is billed month to

month to your credit card, click here to subscribe)

Note: GREY BACKGROUND items on this commentary page do not change from week to week.

Comments and trade recommendations are selected from the markets that are highlighted with light green or light
red in the 12 week summary of net commercial positions and in the 12 week summary of net commercial positions
"with options" . The markets highlighted in light green or red are markets where the position of the net commercial
hedge traders are near the FIVE YEAR record net high or net low number of contracts. The strategy followed in

this web site is usually to then trade on a breakout of the two week high/low, in the direction of the net commercial

position, with stops at the opposite two week high/low.

The 12 week summary schedules also identify when the net commercial positions are near the high or low of their
ONE YEAR or THREE YEAR range. They are then highlighted in yellow and identified by | or lll (or I- or llI-) in the
columns. | recommend that if you consider trades following the net commercials in markets where the net
commercial position is near the one year or three year range that you use a shorter term trading strategy with daily
monitoring.

My choice of markets for comment or trade recommendation is not suggested as the optimal choices. | am not
commenting, and | am not making trade recommendations on every market highlighted in the 12 week summaries.

All aspects of any trade recommendations contained in this report are subject to modification at any time.

FUTURES TRADING INVOLVES SIGNIFICANT RISK OF LOSS AND IS NOT SUITABLE FOR EVERYONE AND
THE RISK OF LOSS SHOULD BE CONSIDERED CAREFULLY BEFORE MAKING ANY TRADES. A STOP
LOSS MAY NOT LIMIT YOUR LOSS TO THE AMOUNT INTENDED. YOU SHOULD BE FOREWARNED THAT
SYSTEMS WHICH TRIGGER FREQUENT TRADING SIGNALS AS PART OF A DAY TRADING STRATEGY
CAN RESULT IN SUBSTANTIAL COMMISSIONS AND FEES. PAST PERFORMANCE IS NOT NECESSARILY
INDICATIVE OF FUTURE RESULTS. ANY STATEMENT OF FACTS HEREIN CONTAINED ARE DERIVED
FROM SOURCES BELIEVED TO BE RELIABLE, BUT ARE NOT GUARANTEED AS TO ACCURACY, NOR DO
THEY PURPORT TO BE COMPLETE.

ANY REFERENCE TO PERFORMANCE IS INTENDED TO BE UNDERSTOOD AS STRICTLY THEORETICAL.
REGULATORY DISCLOSURES REGARDING HYPOTHETICAL RESULTS

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE
DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP
DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE ACTUAL RESULTS
SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM.

ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE
GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING
DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY
ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO
WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING
LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS.
THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE
IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR
IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN
ADVERSELY AFFECT ACTUAL TRADING RESULTS. PAST PERFORMANCE IS NOT NECESSARILY
INDICATIVE OF FUTURE RESULTS. THE RISK OF LOSS EXISTS IN FUTURES TRADING.

All traders should read the CFTC CONSUMER ALERTS and the "COMMISSION ADVISORY" on trading systems.

This web page is sent each week to "subscribers"” to the free email commentary. Subscribers
sign up to receive this email. This email is not sent to email "lists." If you wish to stop receiving
this email the link at the bottom of the email page will take you out of the email service. This
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email is sent by George Slezak from the Commitments of Traders .com web site which is
written in Bonita Springs, Florida. Telephone 888-311-3400.

Email george @georgeslezak.com for more information
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