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Advanced CTA Position Tracker
 
• Powell's hawkish presser drove global asset prices below several key thresholds

for changes in trend signals, which should lead to CTA short acquisitions
particularly across precious metals and base metals.

• We expect platinum markets to see large-scale CTA short acquisitions on the
session, with strengthening downside signal strength driving a large change in
trend follower positioning. Given the scale of selling flow we expect, the recent
rally observed in platinum is at risk. Palladium is also expected to see more
marginal short acquisitions from this cohort, with a low bar for additional selling
flow in coming sessions.

• Copper prices are also expected to come under pressure as CTAs add to their
short positions. The red metal holds the largest downside signal strength across
our screen, suggesting that subsequent CTA selling flow remains capped by risk
parity portfolio deleveraging.

• Aluminium is also expected to see more modest CTA selling flow on the
session, and holds a razor thin margin of safety against additional selling
programs. Nickel should also see substantial selling flow from CTAs, but a
challenged market structure blurs the outlook for flows.

• Across the energy complex, where trend signals still remain positive, RBOB
gasoline holds the largest risk of CTA liquidations. However, prices remain
above the threshold for modest liquidations despite weak risk sentiment, and
CTAs still hold substantial firepower to add to their length.

Read more about CTAs here.

Daniel Ghali
Senior Commodity
Strategist
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Buying/ 

Selling
Target Risk~

Nearest Upside 

Trigger*

Implied 

Position**

Nearest 

Downside 

Trigger*

Implied 

Position**

-29.6% $1,681 -29.3%

-16.8% $19.62 -16.4% $18.44 -18.7%

-22.3% $924 -21.1% $898 -22.5%

-12.6% $1,876 -10.1% $1,793 -13.9%

-34.3% $7,724 -33.0% $7,121 -33.0%

-16.6% $2,258 -14.5% $2,215 -17.1%

-20.1% $2,909 -19.8%

2.0% $23,625 6.4% $21,718 -0.9%

-14.9% $2,061 -13.2% $1,882 -16.6%

1.2% $90.85 1.4% $82.59 0.9%

12.8% $96.91 12.8% $94.06 10.7%

11.9% $3.5235 10.4%

15.0% $2.8312 17.9% $2.6714 11.2%

0.7% $6.06 -0.5% $5.29 -1.9%

-6.3% $3,772 -6.1% $3,689 -7.7%

-12.2% $11,231 -9.9%

-7.3% $1,172 -6.6% $1,151 -7.5%

-22.3% $0.9892 -21.8%

-24.7% $74.11 -24.1%

-19.8% #VALUE! $112.74 -20.1%

-19.4% $66.47 -18.6%

-28.7% $70.15 -25.3%

-12.1% $140.02 -11.8%

-16.2% $112.75 -15.9%

-8.3% $104.93 -7.6% $101.90 -8.5%

-14.7% $123.68 -13.0% $120.47 -16.3%

~refers to a nearest trigger within 1std of prices. ^1y rolling correlation of model CTA portfolio returns to actual CTA returns.
a
As a percentage of maximum historical position; 

b
Accounts for signal weights, volatility-adjusted *refers to day ahead triggers; **Position implied by a break above (below) key trigger level, at close.

Source: TD Securities nearest trigger
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Positioning Chart Pack
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CTA Positioning, Copper

CTA positioning estimate, rhs LME1m copper prices
Source: TD Securities, Bloomberg
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CTA Positioning, Aluminium

CTA positioning estimate, rhs LME1m aluminium prices

Source: TD Securities, Bloomberg
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CTA Positioning, Zinc

CTA positioning estimate, rhs LME1m zinc prices

Source: TD Securities, Bloomberg
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LME1m zinc prices
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CTA Positioning, Nickel

CTA positioning estimate, rhs LME1m nickel prices

Source: TD Securities, Bloomberg
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CTA Positioning, Lead

CTA positioning estimate, rhs LME1m lead prices

Source: TD Securities, Bloomberg
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CTA Positioning, Gold

CTA positioning estimate, rhs Gold prices

Source: TD Securities, Bloomberg
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CTA Positioning, Silver

CTA positioning estimate, rhs Silver prices

Source: TD Securities, Bloomberg
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CTA Positioning, Platinum

CTA positioning estimate, rhs Platinum prices

Source: TD Securities, Bloomberg

-35%

-30%

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

750

1250

1750

2250

2750

3250

Nov-21 Feb-22 May-22 Aug-22 Nov-22

%
m

a
x
 h

is
to

ri
c
a

l

CTA Positioning, Palladium

CTA positioning estimate, rhs Palladium prices

Source: TD Securities, Bloomberg
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CTA Positioning, WTI Crude

CTA positioning estimate, rhs WTI crude prices

Source: TD Securities, Bloomberg
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CTA Positioning, Brent Crude

CTA positioning estimate, rhs Brent crude prices

Source: TD Securities, Bloomberg
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RBOB gasoline prices
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CTA Positioning, Heating Oil

CTA positioning estimate, rhs Heating oil

Source: TD Securities, Bloomberg
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CTA Positioning, RBOB Gasoline

CTA positioning estimate, rhs RBOB gasoline prices

Source: TD Securities, Bloomberg
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CTA Positioning, HH Natural Gas

CTA positioning estimate, rhs Henry-Hub natural gas

Source: TD Securities, Bloomberg
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CTA Positioning, S&PTSX60

CTA positioning estimate, rhs S&PTSX60 futures

Source: TD Securities, Bloomberg
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CTA Positioning, E-mini S&P500

CTA positioning estimate, rhs E-mini S&P500

Source: TD Securities, Bloomberg
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CTA Positioning, E-mini Nasdaq

CTA positioning estimate, rhs E-mini Nasdaq

Source: TD Securities, Bloomberg
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CTA Positioning, EUR futures

CTA positioning estimate, rhs EUR futures

Source: TD Securities, Bloomberg
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CTA Positioning, JPY futures

CTA positioning estimate, rhs JPY futures

Source: TD Securities, Bloomberg
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CTA Positioning, CAD futures

CTA positioning estimate, rhs CAD futures

Source: TD Securities, Bloomberg
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CTA Positioning, GBP futures

CTA positioning estimate, rhs GBP futures

Source: TD Securities, Bloomberg
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CTA Positioning, TY futures

CTA positioning estimate, rhs T-note

Source: TD Securities, Bloomberg
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CTA Positioning, CGB

CTA positioning estimate, rhs CGB

Source: TD Securities, Bloomberg
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CTA Positioning, Bund futures

CTA positioning estimate, rhs Bund

Source: TD Securities, Bloomberg
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CTA Positioning, Long Gilts

CTA positioning estimate, rhs Long Gilts

Source: TD Securities, Bloomberg

Commodities Model Portfolio
Open Model Trades

Trade Entry Date Entry Stop Current/notional Target P/L

Short LME3m Copper 9-Aug-22 $8,000.00 $8,540.00 $7,495.00 $7,150 $315,625

Short active silver 17-Aug-22 $19.97 $23.00 $19.13 $17 $80,275
*open model trades pnl as of 25/Oct/22

Closed Model Trades

Trade Entry Date Entry Exit Exit Date Target P/L

Short active gold 29-Jul-22 $1,773.30 $1,720.00 10/4/2022 $1,580 $171,140

Long Dec23 Brent Crude 22-Jun-22 $88.91 $88.43 7/29/2022 $100 ($13,440)

Long LME1m Zinc 7-Jul-22 3142 (roll ajd.) $3,345 7/29/2022 $3,320 $227,913

Long LME1m Aluminium 7-Jul-22 2437.33 (roll ajd.) $2,468 7/29/2022 $2,690 $27,257

Long Active Brent Crude 7-Jul-22 96.78 (roll adj.) $104 7/29/2022 $115 $118,720

GCQ2 Jul22 1750/1600 bear put spread 8-Feb-22 ($292,541) ($292,541) 6/27/2022 1.6m ($292,541)

Short LME1m Copper 31-May-22 $9,510 $8,331 6/24/2022 $8,050 $589,500

Long Dec23 Brent Crude 19/Apr/22 $88.90 $97.55 6/9/2022 $100 $250,850

Copper Dec22 $8500/$9500 Bear Call Spread 16/Nov/21 $860,000 $733,513 5/13/2022 $860,000 $126,487

Long Dec23 Brent crude 17-Mar-22 $82.67 $81.10 4/7/2022 $100.00 $96,330

COQ2 $100/90 bull put spread 28-Mar-22 $251,138 $391 4/7/2022 $251,138 ($11,762)

Short Brent Crude Dec22-Dec23 15-Feb-22 $5.62 $8.18 3/1/2022 $3.50 ($435,200)

Short LME aluminium Dec22-Dec23 8-Feb-22 $248 $220 2/28/2022 $150 $168,000

Short gold active futures 27-Jan-22 $1,821 $1,871 2/14/2022 $1,740 ($400,000)

Long LME 1m aluminium 10-Jan-22 $2,930 $3,092 1/31/2022 $3,200 $129,200

Copper Dec21 $9000/$8250 Bear Call Spread 31/Aug/21 816,000 516,000 16/Nov/21 816,000 ($300,000)

Long/Short Gold/Silver 31/Aug/21 1813/23.97 6% 7/Dec/21 15% $95,095

Long/Short HO/XB 30/Sep/21 229.37/221.39 5% 7/Dec/21 20% $32,374

Long Brent Z2-Z3 Timespread 23/Nov/21 3.88 2.03 26/Nov/21 5.50 ($232,500)

Long $1850/$2000 GCJ2 gold call spread 13/Oct/21 -306,000 -561,310 16/Nov/21 1,470,000 $255,310

Long/Short Aluminium/Nickel 30/Sep/21 $2850/ $18030 -8% 20/Oct/21 20% ($177,500)

Long/Short Aluminium/Copper 31/Aug/21 2713/9525.25 14% 30/Sep/21 20% $325,131

Short gold active futures 23/Jul/21 1,800 1,707 9/Aug/21 1,730 $251,100

Source: Bloomberg, TD Securities
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Commodities
Bart Melek Head of Commodity Strategy bart.melek@tdsecurities.com 1 416 983 9288
Ryan McKay Commodity Strategist ryan.mckay@tdsecurities.com 1 416 982 5816
Daniel Ghali Senior Commodity Strategist daniel.ghali@tdsecurities.com 1 416 983 8075
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This material is for general informational purposes only and is not investment advice nor does it constitute an offer, recommendation or solicitation to buy or sell a particular financial instrument. It does
not have regard to the specific investment objectives, financial situation, risk profile or the particular needs of any specific person who may receive this material. No representation is made that the
information contained herein is accurate in all material respects, complete or up to date, nor that it has been independently verified by TD Securities. Recipients of this analysis or report are to contact
the representative in their local jurisdiction with regards to any matters or questions arising from, or in connection with, the analysis or report.
Historic information regarding performance is not indicative of future results and investors should understand that statements regarding future prospects may not be realized. All investments entail risk,
including potential loss of principal invested. Performance analysis is based on certain assumptions, the results of which may vary significantly depending on the modelling inputs assumed. This material,
including all opinions, estimates and other information, constitute TD Securities’ judgment as of the date hereof and is subject to change without notice. The price, value of and income from any of the
securities mentioned in this material can fall as well as rise. Any market valuations contained herein are indicative values as of the time and date indicated. Such market valuations are believed to be reliable,
but TD Securities does not warrant their completeness or accuracy. Different prices and/or valuations may be available elsewhere and TD Securities suggests that valuations from other sources be obtained
for comparison purposes. Any price or valuation constitutes TD Securities’ judgment and is subject to change without notice. Actual quotations could differ subject to market conditions and other factors.
TD Securities disclaims any and all liability relating to the information herein, including without limitation any express or implied representations or warranties for, statements contained in, and omissions
from, the information. TD Securities is not liable for any errors or omissions in such information or for any loss or damage suffered, directly or indirectly, from the use of this information. TD Securities
may have effected or may effect transactions for its own account in the securities described herein. No proposed customer or counterparty relationship is intended or implied between TD Securities
and a recipient of this document.
TD Securities makes no representation as to any tax, accounting, legal or regulatory issues. Investors should seek their own legal, financial and tax advice regarding the appropriateness of investing in
any securities or pursuing any strategies discussed herein. Investors should also carefully consider any risks involved. Any transaction entered into is in reliance only upon the investor’s judgment as to
financial, suitability and risk criteria. TD Securities does not hold itself out to be an advisor in these circumstances, nor do any of its representatives have the authority to do so.
The information contained herein is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would be contrary to applicable law or regulation or which would
subject TD Securities to additional licensing or registration requirements. It may not be copied, reproduced, posted, transmitted or redistributed in any form without the prior written consent of TD Securities.
If you would like to unsubscribe from our email distribution lists at any time, please contact your TD Securities Sales Contact. If you are located in Europe, Asia, Australia or New Zealand you may also
unsubscribe by emailing us at Privacy.EAP@tdsecurities.com.
For more information, refer to our Privacy Policy (https://www.tdsecurities.com/ca/en/privacy-security)
Australia
If you receive this document and you are domiciled in Australia, please note that this report is intended to be issued for general information purposes only and distributed through Toronto Dominion (South
East Asia) Limited ("TDSEA"). TDSEA does not hold itself out to be providing financial advice in these circumstances. TD Securities is a trademark and represents certain investment dealing and advisory
activities of Toronto-Dominion Bank and its subsidiaries, including TDSEA. The Toronto-Dominion Bank is not an authorized deposit-taking or financial services institution in Australia. TDSEA is a holder
of an Australian Financial Services Licence (528885) and is regulated in Australia by the Australian Securities and Investments Commission.
Canada
Canadian clients wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities or TD Securities Inc. TD Securities Inc. is a member of
the Canadian Investor Protection Fund.
China, India, and South Korea
Insofar as the document is received by any persons in the People's Republic of China (“PRC”), India and South Korea, it is intended only to be issued to persons who have the relevant qualifications to
engage in the investment activity mentioned in this document. The recipient is responsible for obtaining all relevant government regulatory approvals/licenses themselves, and represents and warrants to
The Toronto-Dominion Bank that the recipient's investments in those securities do not violate any law or regulation, including, but not limited to, any relevant foreign exchange regulations and/or overseas
investment regulations. The Toronto-Dominion Bank has a representative office in Shanghai, Mumbai and Seoul which should be contacted for any general enquiry related to The Toronto-Dominion Bank
or its business. However, neither any of the Toronto-Dominion Bank offshore branches/subsidiaries nor its representative offices are permitted to conduct business within the borders of the PRC, India
and South Korea. In locations in Asia where the Bank does not hold licenses to conduct business in financial services, it is not our intention to, and the information contained in this document should not
be construed as, conducting any regulated financial activity, including dealing in, or the provision of advice in relation to, any regulated instrument or product. This publication is for general information
only, without addressing any particular needs of any individual or entity, and should not be relied upon without obtaining specific advice in the context of specific circumstances.
Hong Kong SAR (China)
This document, which is intended to be issued in Hong Kong SAR (China) ("Hong Kong") only to Professional Investors within the meaning of the Securities and Futures Ordinance (the "SFO") and the
Securities and Futures (Professional Investor) Rules made under the SFO, has been distributed through Toronto-Dominion Bank, Hong Kong Branch, which is regulated by the Hong Kong Monetary
Authority and the Securities and Futures Commission.
Japan
For Japanese residents, please note that if you have received this document from The Toronto-Dominion Bank entities based outside Japan, it is being provided to qualified financial institutions (“QFI”)
only under a relevant exemption to the Financial Instruments and Exchange Act.
If you have received this document from TD Securities (Japan) Co., Ltd., it is being provided only to institutional investors. TD Securities (Japan) Co., Ltd. is regulated by the Financial Services Agency
of Japan and is distributing this document in Japan as a Type 1 Financial Instruments Business Operator registered with the Kanto Local Finance Bureau under registration number, Kinsho 2992, and
a member of Japan Securities Dealers Association.
New Zealand
The Toronto-Dominion Bank is not a “registered bank” in New Zealand under the Reserve Bank Act 1989.
Singapore
This report is distributed in Singapore by The Toronto-Dominion Bank, Singapore Branch, and recipients in Singapore of this report are to contact The Toronto-Dominion Bank, Singapore Branch in
respect of any matters arising from, or in connection with, this report. The Toronto-Dominion Bank, Singapore Branch is regulated by the Monetary Authority of Singapore. Where this report is issued or
promulgated in Singapore, it is only intended for distribution to a person who is an accredited investor, expert investor or institutional investor as defined in the Securities and Futures Act (Cap. 289), the
Securities and Futures (Prescribed Specific Classes of Investors) Regulations 2005, or the Securities and Futures (Classes of Investors) Regulations 2018 issued by the Monetary Authority of Singapore.
United Kingdom and Europe
This document is prepared, issued or approved for issuance in the UK, as applicable by TD Bank Europe Limited or The Toronto Dominion Bank, London Branch and in Europe by TD Global Finance
unlimited company in respect of investment business. The Toronto-Dominion Bank is authorised by the Prudential Regulation Authority and subject to regulation by the Financial Conduct Authority and
limited regulation by the Prudential Regulation Authority. TD Global Finance unlimited company, trading as TD Securities, is regulated by the Central Bank of Ireland. Insofar as the document is issued in
or to the United Kingdom, it is intended only to be issued to persons who (i) are persons falling within Article 19(5) ("Investment professional") of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons falling within Article 49(2)(a) to (d) ("High net worth companies, unincorporated associations, etc.") of the Financial
Promotion Order, or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection
with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated. Insofar as the document is issued in or to the European Union, it is intended only to be
issued to persons categorised as 'Per Se Professional' or 'Eligible Counterparties' as defined in S.I. No 375 of 2017, European Union (Markets in Financial Instruments) Regulations 2017, Schedule 2.
Clients in the United Kingdom wishing to effect transactions in any security discussed herein should do so through a qualified salesperson of TD Securities Limited. European clients wishing to effect
transactions in any security discussed herein should do so through a qualified salesperson of TD Global Finance unlimited company. Insofar as the information in this report is issued in (i) the UK, it
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has been issued with the prior approval of as applicable, TD Bank Europe Limited or The Toronto Dominion Bank, London Branch and (ii) in Europe, it has been issued with the prior approval of TD
Global Finance unlimited company. Article 20 Market Abuse Regulation 596/2014 ("MAR") requires market participants who produce or disseminate Investment Recommendations or other information
recommending or suggesting an investment strategy to take reasonable care that such information is objectively presented, and to disclose their interests or indicate conflicts of interest. In accordance
with the MAR requirements, see the Investment Recommendations Disclaimer for relevant information in relation to The Toronto-Dominion Bank – London Branch, TD Bank Europe Limited, TD Securities
Limited and TD Global Finance unlimited company.
United States
U.S. clients wishing to effect transactions in any security discussed herein must do so through a registered representative of TD Securities (USA) LLC.




