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10 Year Historical Probabilities - Price

COPPER SPREADS LONG SHORT

PRICE 3/1/2021  3/2/2021  3/3/2021  3/4/2021  3/5/2021 3/1/202 3/2/2021  3/3/2021  3/4/2021  3/5/2021
MAR21-MAY'21 90 80 30 50 40 40 60
MAR?21-JUL'21 70 80 80 70 70 60 50 60 70
MAR?21-SEP21 70 70 60 70 60 60 60 70 70
MAR?21-DEC21 70 80 80 70 70 70
MAY'21-JUL'21 90 90 90 90
MAY'21-SEP'21 90 80 90 80

MAY'21-DEC21

MAY'21-MAR'22 60 60 60 70

JUL21-SEP21 70 70 70 80 ?
JUL21-DEC21 50 50 60 50 5
JUL21-MAR22 60 40 60 50 @\O
JUL21-MAY'22 60 40 60 50 40

SEP21-DEC'21 50 60 50 ?\/ 50

90 90 90 90

90 90

SEP'21-MAR22 50 60 40
SEP'21-MAY 22 50 70 50
SEP'21-JUL22 50 70 50 40 50
DEC21-MAR"22

DEC21-MAY 22

DEC'21-JUL"22

DEC21-SEP'22
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2/26/2021
PRICE
MAR'21-MAY'21
MAR'21-JUL21
MAR'21-SEP'21
MAR'21-DEC21
MAY'21-JUL21
MAY'21-SEP'21
MAY'21-DEC21
MAY'21-MAR'22
JUL21-SEP'21
JUL'21-DEC21
JUL21-MAR'22
JUL21-MAY'22
SEP21-DEC21
SEP'21-MAR'22
SEP"21-MAY'22
SEP'21-JUL"22
DEC21-MAR22
DEC21-MAY 22
DEC21-JUL"22
DEC21-SEP'22

COPPER SPREADS

CLOSE
0.20
0.40
1.00
2.50
0.20
(0R<]0)
2.30
4.20
0.60
2.10
4.00
5.40
1.50
3.40
4.80
6.15
1.90
3.30
4.65
6.00

Percent
90

100
90

10 Year Historical Risk-Return - Price

Avg Loss Max Loss Max DD Avg Gain Max Gain
-0.050 -0.050 -0.600 0.600 E 2.150
0.000 0.000 -3.050 Q 1.750
-1.100 -1.100 -3.850, 1.139 2.250

&
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0.48

0.93
0.64

53
54

End Date
3/5/2021

5/12/2021
5/13/2021



2/26/2021
PRICE
MAR'21-MAY'21
MAR'21-JUL21
MAR'21-SEP'21
MAR'21-DEC21
MAY'21-JUL21
MAY'21-SEP'21
MAY'21-DEC21
MAY'21-MAR'22
JUL21-SEP'21
JUL'21-DEC21
JUL21-MAR'22
JUL21-MAY'22
SEP21-DEC21
SEP'21-MAR'22
SEP"21-MAY'22
SEP'21-JUL"22
DEC21-MAR22
DEC21-MAY 22
DEC21-JUL"22
DEC21-SEP'22

COPPER SPREADS

CLOSE
0.20
0.40
1.00
2.50
0.20
(0R<]0)
2.30
4.20
0.60
2.10
4.00
5.40
1.50
3.40
4.80
6.15
1.90
3.30
4.65
6.00

Percent

80
100
100
100
100
100
100
100
100
100
100
100
100

10 Year Historical Risk-Return - Price

Avg Loss

Max Loss

Max DD

Avg Gain

-0.800 -0.850 -3.000 @
0.000 0.000 -0.500 2l
0.000 0.000 -0.700 Q 0.640
0.000 0.000 0.8 0.950
0.000 0.000 0 1.305
0.000 0.000 % 0.385
0.000 0.000 -0.%50 0.905
0.000 0.000 @1.150 1.430
0.000 0.0 -1.350 1.600
0.000 &/ -0.450 0.545
0.000 %0 -0.750 1.050
0.000 0 -0.950 1.345
0.00 1000 -1.050 1.420

9
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Max Gain

1.500
0.650
1.600
2.450
3.250
1.150
1.600
4.400
4.650
1.000
2.500
2.950
2.950

-0.17
0.29
0.64
0.95
1.31
0.39
0.90
1.43
1.60
0.55
1.05
1.34
1.42

13
19
24
19
21
23
28
32
30
34
33
34
31

End Date

3/17/2021
3/25/2021

4/1/2021
3/25/2021
3/29/2021
3/31/2021

4/7/2021
4/13/2021

4/9/2021
4/15/2021
4/14/2021
4/15/2021
4/12/2021



2/26/2021
PERCENT
MAR'21-MAY'21
MAR'21-JUL21
MAR'21-SEP'21
MAR'21-DEC21
MAY'21-JUL21
MAY'21-SEP'21
MAY'21-DEC21
MAY'21-MAR'22
JUL21-SEP'21
JUL'21-DEC21
JUL21-MAR'22
JUL21-MAY'22
SEP21-DEC21
SEP'21-MAR'22
SEP"21-MAY'22
SEP'21-JUL"22
DEC21-MAR22
DEC21-MAY 22
DEC21-JUL"22
DEC21-SEP'22

COPPER SPREADS
CLOSE Percent
0.200 90
0.400
1.000
2.500
0.200 100
0.800 90
2.300
4.200
0.600
2.100
4.000
5.400
1.500
3.400
4.800
6.150
1.900
3.300
4.650
6.000

10 Year Historical Risk-Return - Percent

Avg Loss Max Loss Max DD Avg Gain Max Gain
-2.78 -2.78 -30.77 153.01 E 049.92
0.00 0.00 Q’) 425.00

330.00

-677.78
-73.34 -73.34 -470.0% 106.94
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134.63

137.53
49.24

53
54

End Date
3/5/2021

5/12/2021
5/13/2021



2/26/2021
PERCENT
MAR'21-MAY'21
MAR'21-JUL21
MAR'21-SEP'21
MAR'21-DEC21
MAY'21-JUL21
MAY'21-SEP'21
MAY'21-DEC21
MAY'21-MAR'22
JUL21-SEP'21
JUL'21-DEC21
JUL21-MAR'22
JUL21-MAY'22
SEP21-DEC21
SEP'21-MAR'22
SEP'21-MAY'22
SEP'21-JUL22
DEC21-MAR22
DEC21-MAY 22
DEC21-JUL"22
DEC21-SEP'22

COPPER SPREADS

CLOSE
0.20
0.40
1.00
2.50
0.20
0.80
2.30
4.20
0.60
2.10
4.00
5.40
1.50
3.40
4.80
6.15
1.90
3.30
4.65
6.00

Percent

80
100
100
100
100
100
100
100
100
100
100
100
100

10 Year Historical Risk-Return - Percent

Avg Loss Max Loss Max DD Avg Gain

-16.21
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

-22.06 -85.71 @
0.00 -111.11 9.C

0.00 -73.33 Q54.53
0.00 -85.% 54.15

0.00 - 77.46
0.00 ‘g0 117.01
0.00 -350:00 120.46
0.00 @50.00 98.12
0. -242.86 85.98

0\/ -300.00 120.36

% -400.00 129.41
. -325.00 115.14
0.00 -260.00 108.41

X
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Max Gain

61.22
112.50
150.00
160.00
325.00
460.00
355.56
275.00
230.00
283.33
250.00
264.28
242.86

-0.79
39.01
54.53
54.15
77.46
117.91
120.46
98.12
85.98
120.36
129.41
115.14
108.41

13
19
24
19
21
23
28
32
30
34
33
34
31

End Date

3/17/2021
3/25/2021

4/1/2021
3/25/2021
3/29/2021
3/31/2021

4/7/2021
4/13/2021

4/9/2021
4/15/2021
4/14/2021
4/15/2021
4/12/2021



2/26/2021

US DOLLARS
MAR'21-MAY'21
MAR'21-JUL21
MAR'21-SEP'21
MAR'21-DEC21
MAY'21-JUL21
MAY'21-SEP'21
MAY'21-DEC21
MAY'21-MAR'22
JUL21-SEP'21
JUL'21-DEC21
JUL21-MAR'22
JUL21-MAY'22
SEP21-DEC21
SEP'21-MAR'22
SEP'21-MAY'22
SEP'21-JUL22
DEC21-MAR22
DEC21-MAY 22
DEC21-JUL"22
DEC21-SEP'22

COPPER SPREADS
CLOSE $/Point
0.20 250

0.40
1.00
2.50
0.20 250
0.80 250
2.30
4.20
0.60
2.10
4.00
5.40
1.50
3.40
4.80
6.15
1.90
3.30
4.65
6.00

10 Year Historical Risk-Return - US Dollars

Max Gain

Avg Gain
-12 -12 -150 150 537

Avg Loss Max Loss Max DD

0 0 -763
-275 -275 -963@ 285 562
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120

234
160

53
54

End Date
3/5/2021

5/12/2021
5/13/2021



2/26/2021

US DOLLARS
MAR'21-MAY'21
MAR'21-JUL21
MAR'21-SEP'21
MAR'21-DEC21
MAY'21-JUL21
MAY'21-SEP'21
MAY'21-DEC21
MAY'21-MAR'22
JUL21-SEP'21
JUL'21-DEC21
JUL21-MAR'22
JUL21-MAY'22
SEP21-DEC21
SEP'21-MAR'22
SEP'21-MAY'22
SEP'21-JUL22
DEC21-MAR22
DEC21-MAY 22
DEC21-JUL"22
DEC21-SEP'22

10 Year Historical Risk-Return - US Dollars

COPPER SPREADS

CLOSE $/Point Avg Loss Max Loss Max DD Avg Gain Max Gain
0.20
0.40
1.00
2.50 250 -200 213 750 375
) 250 0 0 125 3 163
0.80 250 0 0 175 Q 160 400
2.30 250 0 0 21 238 612
4.20 250 0 0 326 813
0.60 250 0 0 % 96 287
2.10 250 0 0 - 226 400
4.00 250 0 0 @-288 357 1100
5.40 250 0 -338 400 1162
150 250 0 0\/ 112 136 250
3.40 250 0 q -187 263 625
4.80 250 0 238 336 737
6.15 250 0 0 262 355 737
1.90
3.30
4.65
6.00
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73
160
238
326

96
226
357
400
136
263
336
355

13
19
24
19
21
23
28
32
30
34
33
34
31

End Date

3/17/2021
3/25/2021

4/1/2021
3/25/2021
3/29/2021
3/31/2021

4/7/2021
4/13/2021

4/9/2021
4/15/2021
4/14/2021
4/15/2021
4/12/2021



Term Structure — High Grade Copper
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DISCLAIMER

THE INFORMATION SET FORTH HEREIN IS FOR EDUCATIONAL D INFORMATIONAL PURPOSES
ONLY AND DOES NOT CONSTITUTE INVESTMENT ADVICE OR ITATION OF ANY KIND TO BUY
OR SELL ANY CASH OR DERIVATIVE INSTRUMENT IN A HE UNDERLYING MARKETS. NO
WARRANTIES OR REPRESENTATIONS ARE MADE CONC THE ACCURACY, LIKELY RESULTS OR
RELIABILITY OF THE USE OF THE INFORMATION ED HEREIN. THE STATISTICAL AND
GRAPHICAL INFORMATION PRESENTED, IS BASED UANTITATIVE ANALYSIS OF HISTORICAL
DATA AND IS SUBJECT TO CERTAIN INHERENT ONS AND NO REPRESENTATION IS BEING
MADE THAT THE RESULTS ILLUSTRATED QUR IN THE FUTURE. THESE RESULTS DO NOT
REPRESENT ACTUAL TRADING AND ARE N@? USTED FOR COMMISSIONS AND SLIPPAGE. IN
ADDITION, BECAUSE THESE STRATEGIES OT ACTUALLY BEEN EXECUTED, THESE RESULTS
MAY HAVE UNDER OR OVER-COMPE FOR THE IMPACT, IF ANY, OF CERTAIN MARKET
FACTORS, SUCH AS LACK OF LIQUIDI @MULATED OR HYPOTHETICAL TRADING PROGRAMS IN
GENERAL ARE ALSO SUBIJECT TO CT THAT THEY ARE DESIGNED WITH THE BENEFIT OF
HINDSIGHT. NO REPRESENTATIO EING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO
ACHIEVE PROFITS OR LOSSES % R TO THOSE SHOWN.





