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Movimientos de capital semanalesde ETF Securities
Vuelve la preferencia por el dolar y el oro

e Elorocaptaelmayorvolumende capital en dieciséis semanas,marcandolacuartasemana

consecutiva de entradas.

¢ LosETPsobrebonosemergentescaptanel mayorvolumendos meses.
¢ LosETPcortossobre JPY registran lamayortomadebeneficios desde abrilde 2016.
¢ Lasmateriasprimasagricolasregistran las mayores entradas en seissemanas porun totalde $13.5

millones.
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El oro capta el mayor volumen de capital en dieciséis semanas, marcando la
cuartasemana consecutiva de entradas. Los ETPlargos sobreoro captaron la ssmana
pasada $65.4 millones, lo que representa el mayor volumen recibido dentro del sector de

m aterias primas. Esto viene siendo im pulsado por el estancamiento de la apreciacion del
délary porelhechodequelainflacion en EE.UU haya crecido al 2% por primera vez desde
2014. De caraa los proximos meses, al orole es crucial como éstasiga evolucionandoy la
capacidad de la Fed de hacer frente a ella, sobretodo estando alinicio de lo que serianlas
politicas de expansion fiscal de Trump, las cuales por el momento, son inciertas. Ademés
durantelos proximos meses, la inflacion podria incrementarse aun 3%y sila Fed no
aumenta losintereses para contrarrestarlo, la caida de los tipos de interés reales generara
unamayor apreciaciéon en el metal. Igualmente, mientras no se sepa con mayor certeza el
rumbo fiscal que Trump adopte, no podemos determinar a ciencia cierta si las consecuencias
en el orose verdneste ailo o como suponemos, en 2018. Dicho esto, el oro podriamasa
corto plazo mantener un potencial de apreciacion acotado.

Los ETP sobre bonos emergentes captan el mayor volumen de capitalen dos
meses, porun totalde $22 millones. La semana pasada losinversores continuaron
apostando a los mercados emergentesen pos de mejores retornos. Es asi quelos ETP sobre
bonos emergentes dealtorendimiento registraron entradas por tercera semana consecutiva.

Los ETP cortos sobre JPY registran la mayor toma de beneficios desde abril de
2016, por untotalde $13.8 millones la semanapasada. Por duodécima semana
consecutiva, los inversores redujeron su exposiciéon largaal USD/JPY ante una pérdida de
im pulso enla depreciacion del yen. Durante las tltimas dos semanas, la volatilidad ha
reinado en este mercado debido a las declaraciones contradictorias de miembros de la Fed.

La ventade divisas ligadas alas materias primas atrae niveles récord de
capitales,por untotalde $7.4 millonesla semanapasada. Ante los comentarios
restrictivos de la presidentade la Fed Janet Yellen y los temores de que laspoliticas de la
administracion Trump profundicen la desaceleracién econémica de China, los inversores
han ampliado de manera agresivasu exposicion corta a las divisas ligadas a las materias
primas (doélaraustraliano, corona noruega, délarcanadiense y neozelandés) y larga frenteal
délar. Loque refuerza a esta operaciéon a nivel fundamental, es el hecho de quelos precios
del crudoyacen cerca deltope de surangoy la producciéon de crudo estadounidense registra
un nuevo aumento. Esto deja al precio del crudo en una posicion muy vulnerable.

Las materias primas agricolas registran las mayores entradasen seis semanas
por un total de $13.5 millones. Las cestas de diversificacion captaron el 21% del

v olumen, mientras quelos ETP sobre trigolo hicieron en un 22% ylos de cacao en un 49%.
Las colocaciones en ETPs sobrecestas no han estado ligadas solamente al sector agricultor:
duranteel mes pasado, las entradas mas significativas fueron en los sectores de energia,

m etales industriales y ganado. En el caso del cacao, las colocaciones parecen estar

im pulsadas por su precio extremadamente bajo si se tiene en cuenta que el afio pasado fuela
m ateria prima agricola de peor desempefioy la inica en registrar un retorno negativo
duranteel mes pasado.

Aclaracién: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados enla informacién disponible al 20 de
enero de 2017 en los ETP de ETF Securities denominados en USD, a menos que se especifique otra cosa. Para uso solamente profesional, no para
difusion publica — rendimientos pasados no garantizan resultados futuros.
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ETF Securities Commodity ETP Flow Trends

ETP FLOWS (in US$m)
-1 Month YTD

ASSETS (in $m) PERFORMANCE (US$)

-1 Week -1 Week -1 Month YTD

115.3 151.2 146.1 20,556
Diversified 4.2 24.8 21.9 430.5 1,103
Precious Metals 62.3 42.3 46.5 3,814.1 14,528
Basket 0.1 11.4 7.0 138.1 452 0.9% 6.7% 5.1% 10.6%
Gold 65.4 119.0 128.3 3,499.8 11,538 0.8% 6.1% 3.6% 9.1%
Silver -2.3 5.8 5.0 208.4 1,344 0.8% 7.3% 4.0% 18.6%
Platinum -0.9 23.1 23.2 147.2 878 -0.8% 6.4% 6.1% 15.0%
Palladium -116.9 -116.9 -179.3 316 2.0% 16.3% 12.5% 49.4%
Energy -3.5 10.9 28.5 -427.9 1,798
Basket 1.1 -1.4 -0.4 -92.4 85 -1.7% -4.1% -5.7% 24.9%
Crude oil -1.6 7.8 20.9 -320.9 1,584 0.2% -0.8% -2.4% 43.7%
Natural Gas -2.9 5.1 7.4 -8.4 89 -5.5% -11.6% -12.9% 5.1%
Heating Oil 0.1 0.0 0.2 -1.1 5.7 0.0% -1.8% -4.4% 44.1%
Gasoline -0.3 -0.6 0.4 -5.0 33 -2.7% -3.8% -5.5% 16.7%
Carbon -0.1 0.8 8.0% -11.3% -16.4% -17.7%
Industrial Metals 5.3 66.1 58.9 254.9 781
Basket 3.0 31.4 31.2 132.4 278 -1.7% 4.7% 5.2% 30.6%
Aluminium 1.9 5.6 5.7 7.1 112 2.1% 7.2% 9.0% 20.5%
Copper -1.2 14.8 14.8 92.2 226 -2.4% 5.8% 4.7% 28.0%
Nickel 2.6 14.6 11.0 17.3 122 -7.2% -7.0% -3.3% 8.6%
Zinc -0.1 0.8 -1.1 7.3 34 -0.8% 7.2% 7.4% 78.6%
Tin -0.5 -0.7 -0.5 -1.4 3.8 -4.5% -4.4% -4.4% 48.4%
Lead -0.3 -0.4 -2.3 0.1 3.0 0.2% 11.5% 14.7% 37.9%
Agriculture 18.3 24.7 25.2 67.3 702
Basket 4.1 4.3 7.7 -9.2 308 1.5% 8.0% 5.8% 7.4%
Wheat 4.4 0.4 0.9 93.6 153 0.5% 8.8% 4.9% -22.0%
Corn 0.5 0.8 0.8 26.5 65 3.1% 6.9% 5.0% -9.1%
Soybeans -1.3 -1.8 -0.3 4.6 17 2.0% 7.0% 6.3% 19.2%
Cotton -0.2 -0.4 -0.3 -22.3 11 1.1% 4.5% 3.4% 14.6%
Coffee 0.3 -0.8 -3.8 -36.8 69 2.6% 12.5% 11.8% 19.2%
Sugar 0.7 2.7 3.1 -25.1 36 -1.7% 11.1% 3.4% 32.9%
Soybean Oil 0.0 0.0 1.1 4.0 -1.3% 0.7% 1.4% 8.6%
Cocoa 9.7 19.4 17.1 34.8 40 -3.3% -5.5% 0.6% -25.4%
Livestock -0.3 -0.3 0.2 -1.9 11
Basket -0.1 -2.4 1.8 0.0% 2.6% 1.1% -5.7%
Lean Hogs -0.3 -0.1 0.1 0.4 7.2 -1.7% 1.8% -2.7% -11.6%
Live Cattle 0.0 0.1 0.1 2.1 0.9% 3.0% 3.2% -2.1%
Equities 6.1 46.0 34.1 295.6 830
Global 10.7 35.9 30.9 221.8 400 -0.6% 1.6% 1.7% 19.0%
US 3.9 4.4 4.4 20.3 99 -0.5% 0.1% 1.2% 21.3%
Europe -8.5 5.5 -1.4 29.4 283 -1.1% 0.5% 0.1% 8.7%
Asia 0.1 0.1 12.9 32 -0.4% 0.0% 0.2% 0.8%
Australia 0.1 0.1 11.2 16.3 -1.2% 0.8% -0.2% 19.9%
Bonds 22.0 25.7 25.3 282.1 383
Global 0.4 0.5 27.4 91 -0.6% 0.8% 0.2% 2.0%
Europe 0.5 -1.3 29 -0.2% -0.8% -0.8% 1.8%
Emerging Markets 22.0 24.8 24.8 256.1 263 -0.2% 1.2% 0.7% 12.5%
FX 0.8 -89.1 -94.6 51.4 421
G10 2.4 2.4 2.4 4.1 4.3
USD -4.3 -96.1 -103.0 -4.4 307 0.0% -1.7% -1.0% 1.7%
CAD 0.1 0.0 0.0 -2.9 3.6 -1.4% 1.0% 1.0% 6.5%
EUR 3.6 -85.4 -92.7 60.1 323 -0.1% 0.8% 0.3% 1.4%
GBP 6.3 12.8 14.3 22.3 100 1.1% -0.7% -0.5% -13.4%
CHF -0.1 -0.2 -0.2 -2.3 14.4 -0.1% 0.1% 0.2% 2.9%
NOK -0.1 0.0 -0.6 8.0 0.3% 1.1% 0.9% 6.7%
SEK 0.1 -0.3 0.3 3.6 7.4 -1.0% 1.0% 0.1% -2.3%
JPY -13.8 -19.0 -17.9 7.2 35 -0.3% 1.0% 1.1% 4.1%
CNY 1.1 4.0 0.6% 0.0% 0.3% -4.0%
INR 0.0 0.8 0.0% -1.4% -1.0% 1.0%
AUD -0.3 -0.1 -5.0 8.3 0.7% 3.3% 3.6% 7.6%
NZD 0.3 0.1 0.6 1.7 -0.1% 1.4% 0.7% 8.7%
Commodity FX 7.4 7.7 7.7 7.2 8.1

(*) All data as at 20 Jan 17, based on ETF Securities global commodity ETP flows and assets. In FX due to being pair trades there is double counting. Price performance is based
on NAV data for commodities, indices for Bonds & Equities, Trade weighted indices for FX
Source: ETF Securities, Bloomberg

Investments may goup or down in value and you may lose some or all of the amount invested. Past performance does not guarant ee future results.
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Net Cumulative Flows by Asset Classes over the past year
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Investments may goup or down in value and you may lose some or all of the amount invested. Past performance does not guarant ee future results.
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Energy ETPs Flows Analysis

FLOWS (in $m)

Past Month Flows Trends in Energy ETPs

-1 Week -1 Month YTD
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Precious Metals ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Precious Metals ETPs
-1 Week -1 Month YTD
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Investments may goup or down in value and you may lose some or all of the amount invested. Past performance does not guarant ee future results.
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Industrial Metals ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD

-1 Week

Industrial Metals 5.3 66.1 58.9
Industrial Metals Basket 3.0 31.4 31.2
Aluminium 1.9 5.6 5.7
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Agriculture ETPs Flows Analysis
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FLOWS (in $m)
-1 Month YTD

-1 Week

Agriculture 18.3 24.7 25.2
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Soybeans -1.3 -1.8 -0.3
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Sugar 0.7 2.7 3.1
Soybean Oil 0.0 0.0
Cocoa 9.7 19.4 17.1
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2017

Past Month Flows in Agricultural ETPs
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Investments may goup or down in value and you may lose some or all of the amount invested. Past performance does not guarant ee future results.
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Livestock ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD
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Equity ETPs Flows Analysis
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Source: ETF Securities

Investments may goup or down in value and you may lose some or all of the amount invested. Past performance does not guarant ee future results.
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Bond ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD
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Currency ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Currency ETPs
-1 Week -1 Month YTD
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Source: ETF Securities

Investments may goup or down in value and you may lose some or all of the amount invested. Past performance does not guarant ee future results.
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Im portant Information

General
Thiscommunication has beenissued and approved for the purpose of section 21 of the Financial Services and MarketsAct 2000 by ETF Securities (UK) Limited (“ETFS UK”)
which is authorised and regulated by the United Kingdom Financial Conduct Authority (the “FCA”).

The information contained in this communication is for your general information only and is neither an offer for sale nor a solicitation of an offer to buy securities. This
communication should not be used as the basis for any investment decision. Historical performance is not an indication of future performance and any investments may go
down in value.

This document is not, and under no circumstancesistobe construed as, an advertisement or any other step in furtherance of a public offering of shares or securities in the
United States or any province or territory thereof. Neither this document nor any copy hereof shouldb e taken, transmitted or distributed (directly or indirectly)into the
United States.

This communication may contain independent market commentary prepared by ETFS UKbased on publicly available infor mation. Although ETFS UK endeavours to ensure
the accuracy of the content in this communication, ETFS UK does not warrant or guarantee its accuracy or correctness. Any third party data providersused to source the
infor mation in this communicati on make nowarranties or representation of any kindrelatingto such data. Where ETFS UK has expressedits own opinionsrel atedto product
or market activity, these views may change. Neither ETFS UK, nor any affiliate, nor any of their respective officers, directors, partners, or employees accepts any liability
whatsoever for any direct or consequential loss arising from any use of this publication or its contents.

ETFS UKisrequired by the FCA to clarify that itis not actingfor youin any way in relation to theinvestment or investment activity towhich this communication rel ates. In
particular, ETFS UK will not provide any investment services toyou and or adviseyou on the merits of, or make any recommendation to you in relation to, the terms of any
transaction. Norepresentative of ETFS UKis authorised to behave in any way which woul dleady ou to believe otherwise. ETFS UKisnot, therefore, responsible for providing
you with the protections afforded to its clients and y ou should seekyour own independent legal, investment and tax or other advice as you seefit. 809
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