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Movimientos de capital semanalesde ETF Securities

Los ETP sobre crudo captan el mayor volumen en lo que va del afio a pesar de las
dudas sobre la recuperacion de precios

¢ Lasemanapasadase colocaron$38 millonesenlos ETPsobre crudo apesarde quelasperspectivas
de un aumento de ofertapuedan frenarlarecuperaciéon del precio del barril.
¢ LosETPsobreororegistranlas mayores salidasenlo quevadel afio, revirtiendo cuatro semanas

consecutivas de entradas.

e Contindan lascolocaciones enlos ETPsobre cestas de materias primas por sextasemana

consecutiva.

Weekly Flows by Sector (US$mn)
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Los ETPsobre crudocaptan $38 millones a pesar de que las perspectivas
de un aumentode oferta puedan frenar larecuperacion del preciodel
barril. Los precios del crudose negociaron en unrangovolatilla ssmana pasada
gracias al debilitamientodel délary al optimismorespectoal objetivode la
administracién Trump de apoyar a laindustria del gasy el crudo. Sin embargoen
EE.UU, las plataformas de crudoactivas han registrado el mayor incremento sem anal
desde abril de 2003 a medida que se recuperalarentabilidad de los productores de
shale. Sibien algunos paises pertenecientes y no pertenecientes ala OPEC han
comenzado a reducir decididamente la produccion, el aumentode la oferta del crudo de
EE.UU podria acotar el potencial de apreciacion del barril.

Los ETPsobre oro registran las mayores salidasenloque va del afo, por
$ 80 millones, revirtiendo cuatrosemanas consecutivas de entradas. La
semanapasadalaonza deorocerr6con unapérdidadel -1.3% debidoa la fortaleza del
doélar, lasubidadela renta variable impulsada por el optimismo Trumpy el aumento
de los rendimientos de losbonos americanos. El indice Dow Jones Industrial Average

Crude oil 37.7 superoéla cota tan significativa de los 20.000 puntos por primeravezen la historiayel
Diversified 145 S&P 500 registronuevosrécords. La temporada de publicacién de resultados
Silver 10.6 corporativos en cursoestd mostrandosignos de fortaleza: el 34% delasempresashan
Global Equity 6.6 marcadoun crecimiento mediodelos beneficiosdel 4.4%,1oque reforzoé el avance de
Industrial metals 5.8 lasbolsas. Noobstante, esta mayor demanda de activosderiesgohacequelos
Aluminium 14 inversores nopresten atencién alosriesgos de un proteccionismo extremoevidente de
EUR 41 1 lasprimeras medidas de Trumpcomo por ejemplo, la salida de la Alianza

Platinum 47 1 Transpacifico. En otroorden de temas, es probable que enla reunién de esta semana

USD 49 1 del Comité Federal de Politica Monetaria (FOMC), sus miembros adopten una postura
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de espera, por loque nocontemplamos un impacto significativo sobre los precios del
oro.

Los ETPsobre cestas captanun total de $14.5 millones, registrando
entradas por seis semanas consecutivas. Ante el aumentodelospreciosdelas
materias primas, losinversores buscan una mayor diversificaciéon de cartera en este

Natural Gas 4.6%
Cotton 2.5% sector.
Copper 2.4% Contindan ganandoimpulsolas colocaciones enlos ETPsobre renta
GBP 1.7% variable global, con los sectores de mineria yrobéticaala cabeza. Antelas
CAD 1.5% valoracionesrécord dela rentavariable, los inversores adoptan una exposicién mas
Nickel -2.4% selectiva a través de cestas teméticas en sectores comoel de mineras de oroy robdtica,
Soybean Oil 25% cuyos ETP captaronuntotalde $6.6 millonesla semana pasada.
Gasoline 27%
Palladium  -51% Los ETPsobre metalesindustrialesregistran entradas por octavasemana
Carboro.2% consecutiva;lasmayores colocaciones fueron en cestas ($5.8 millones)y
2% % % cobre ($3.9 millones). A cortoplazocontemplamos una contraccién de los precios.

Es que de acuerdoal International Copper Study Group (ICSG),la produccion excesiva

Source:ETF Securities . L. , .
de Chinaha eliminado el déficit de oferta.

Note:see next page (¥

Aclaracién: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados enla informacién disponible al 27 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) ASSETS (in $m) PERFORMANCE (US$)
-1 Week -1 Month YTD -1 Week -1 Month YTD
12.3 172.1 158.3 20,389
Diversified 14.5 36.4 36.3 446.1 1,116
Precious Metals -70.1 -23.5 -23.5 3,691.0 14,274
Basket 3.3 10.3 10.3 144.0 448 -0.8% 4.2% 4.2% 7.9%
Gold -79.9 49.7 483 3,363.9 11,309 -1.3% 2.2% 2.2% 6.2%
Silver 10.6 14.4 15.5 223.6 1,341 -1.1% 2.8% 2.8% 18.0%
Platinum -4.7 18.3 18.6 137.7 875 0.2% 6.4% 6.4% 10.9%
Palladium 0.7 -116.3 -116.3 -178.2 301 -5.1% 6.8% 6.8% 43.4%
Energy 40.5 82.1 69.1 -468.6 1,839
Basket 1.8 1.0 1.4 -89.8 87 0.4% -5.3% -5.3% 17.8%
Crude oil 37.7 72.7 58.6 -365.5 1,617 -0.8% -3.2% -3.2% 30.0%
Natural Gas 0.0 7.2 7.4 -7.6 95 4.6% -8.9% -8.9% 2.4%
Heating Oil 0.4 0.6 0.6 -0.7 6.0 -1.7% -6.0% -6.0% 32.3%
Gasoline 0.7 0.5 1.1 -4.8 33 -2.7% -8.0% -8.0% 11.2%
Carbon -0.1 0.7 -9.2% -24.1% -24.1% -21.6%
Industrial Metals 14.0 73.1 72.9 281.0 795
Basket 5.8 37.1 37.1 140.9 285 0.1% 5.3% 5.3% 27.0%
Aluminium -1.4 4.3 4.3 5.7 109 -1.8% 7.0% 7.0% 15.6%
Copper 4.3 18.2 19.2 106.1 236 2.4% 7.3% 7.3% 27.0%
Nickel 5.2 16.9 16.2 23.3 124 -2.4% -5.7% -5.7% 7.0%
Zinc 0.1 -0.3 -1.0 7.2 34 -0.7% 6.6% 6.6% 64.9%
Tin -0.5 -0.5 -2.4 3.8 -1.4% -5.8% -5.8% 35.0%
Lead -2.6 -2.3 0.2 3.0 -1.0% 13.6% 13.6% 30.1%
Agriculture 8.3 32.6 33.5 98.3 700
Basket 4.0 11.4 11.7 -3.2 307 -1.3% 4.4% 4.4% 6.5%
Wheat 0.1 1.1 1.1 93.4 149 -1.8% 3.0% 3.0% -24.0%
Corn -0.4 0.4 0.4 26.4 63 -2.0% 2.9% 2.9% -11.3%
Soybeans -0.4 -0.3 4.7 17 -1.7% 4.5% 4.5% 16.4%
Cotton 0.9 0.5 0.5 -2.2 12 2.5% 5.9% 5.9% 20.0%
Coffee -0.2 -4.8 -3.9 -35.6 69 -0.5% 11.2% 11.2% 18.3%
Sugar -0.4 2.6 2.8 -25.1 35 0.7% 4.2% 4.2% 47.0%
Soybean Oil -0.1 0.0 1.1 3.9 -2.5% -1.2% -1.2% 4.6%
Cocoa 4.1 21.8 21.2 38.6 43 -2.1% -1.5% -1.5% -24.0%
Livestock 0.3 0.4 0.5 -1.7 11
Basket -2.4 1.8 -1.0% 0.0% 0.0% -7.9%
Lean Hogs 0.1 0.3 0.3 0.4 7.3 -0.3% -2.9% -2.9% -14.0%
Live Cattle 0.2 0.1 0.2 0.3 2.3 -1.4% 1.7% 1.7% -4.1%
Equities 8.1 42.1 42.1 299.6 850
Global 6.6 37.5 37.5 228.4 413 1.3% 3.4% 3.4% 18.7%
US 1.0 5.4 5.4 22.3 103 1.0% 2.6% 2.6% 20.9%
Europe 0.5 -1.0 -1.0 24.7 285 0.7% 0.7% 0.7% 8.2%
Asia 0.1 0.1 12.9 33 1.2% 2.3% 2.3% 10.2%
Australia 0.1 0.1 11.2 16.6 1.0% 0.8% 0.8% 19.0%
Bonds 0.8 26.1 26.1 284.8 385
Global 0.5 0.5 20.3 91 -0.1% 0.2% 0.2% 1.6%
Europe -1.3 29 -0.4% -1.5% -1.5% 0.2%
Emerging Markets 0.8 25.6 25.6 256.8 265 0.5% 1.6% 1.6% 11.6%
FX -4.1 -97.1 -98.6 63.7 419
G1o 0.1 2.4 2.4 4.1 4.3
USD -4.9 -106.7 -107.9 6.0 303 -0.2% -1.6% -1.6% 0.9%
CAD 0.0 0.0 -0.5 3.6 1.5% 2.4% 2.4% 7.3%
EUR -4.1 -05.2 -96.8 57.9 320 -0.3% -0.1% -0.1% -0.4%
GBP 0.8 15.4 15.1 22.8 102 1.7% 0.9% 0.9% -11.2%
CHF -0.2 -0.2 -3.1 14.5 0.4% 0.6% 0.6% 4.1%
NOK 0.0 0.0 -1.1 8.1 0.7% 1.8% 1.8% 7.2%
SEK -0.3 -0.1 -0.1 3.3 7.1 0.4% 1.2% 1.2% -1.6%
JPY 0.0 -18.0 -17.9 21.2 36 -0.3% 0.8% 0.8% 5.9%
CNY 1.0 4.0 -0.3% -0.4% -0.4% -4.2%
INR 0.0 0.8 0.1% -1.2% -1.2% 2.2%
AUD 0.3 0.2 0.2 -4.7 8.6 -0.3% 3.0% 3.0% 5.5%
NZD 0.1 0.1 0.6 1.6 0.6% 2.1% 2.1% 11.6%
Commodity FX 0.0 7.7 7.7 7.8 8.1

(*) All data as at 27 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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All Commodity ETPs Flows Analysis
RO () Past Month Flows in Diversified 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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Energy ETPs Flows Analysis

FLOWS (in $m)
-1 Week -1 Month YTD
Energy 40.5 82.1 69.1
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Source: ETF Securities

Precious Metals ETPs Flows Analysis

Past Month Flows Trends in Energy ETPs
ENERGY
Energy Basket 0.0
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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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FLOWS (in $m)
-1 Month YTD
-23.5 -23.5

-1 Week

Precious Metals -70.1
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Source: ETF Securities

Industrial Metals ETPs Flows Analysis

2017

Past Month Flows in Precious Metals ETPs
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FLOWS (in $m)
-1 Month YTD

-1 Week

Industrial Metals 14.0 73.1 72.9
Industrial Metals Basket 5.8 37.1 37.1
Aluminium -1.4 4.3 4.3

Copper 4.3 18.2 19.2
Nickel 5.2 16.9 16.2
Zinc 0.1 -0.3 -1.0
Tin -0.5 -0.5
Lead -2.6 -2.3
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Agriculture ETPs Flows Analysis

2017

Past Month Flows in Industrial Metals 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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FLOWS (in $m)
-1 Month YTD

-1 Week -1Year

Past Month Flows in Agricultural ETPs

Agriculture 18.3 24.7 25.2 67.3 AGRICULTURE
Agriculture Basket 4.1 4.3 7.7 -9.2 Agriculture Basket
Wheat 4.4 0.4 0.9 93.6 Wheat
Corn 0.5 0.8 0.8 26.5 Corn
Soybeans -1.3 -1.8 -0.3 4.6 Soybeans
Cotton -0.2 -0.4 -0.3 -22.3 Cotton
Coffee 0.3 -0.8 -3.8 -36.8 Coffee
Sugar 0.7 2.7 3.1 -25.1 Sugar
Soybean Oil 0.0 0.0 1.1 Soybean Oil
Cocoa 9.7 19.4 17.1 34.8 Cocoa
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Source: ETF Securities
Livestock ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Livestock ETPs
-1 Week -1 Month YTD
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Source: ETF Securities

Equity ETPs Flows Analysis

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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FLOWS (in $m)
-1 Month YTD

Past Month Flows in Equity ETPs

-1 Week

64460 34 FQUITIES ISR 2
Global 10.7 35.9 30.9 221.8
Uus 3.9 4.4 4.4 20.3 Global
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. P UsS
Asia 0.1 0.1 12.9
Australia 0.1 0.1 11.2
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Source: ETF Securities
Bond ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Bond ETPs
-1 Week -1 Month YTD
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Source: ETF Securities

Currency ETPs Flows Analysis

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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FLOWS (in $m)
-1 Month YTD

-1 Week

-4.1 -97.1 -98.6
G10 0.1 2.4 2.4 4.1
USD -4.9 -106.7 -107.9 6.0
CAD 0.0 0.0 -0.5
EUR -4.1 -95.2 -96.8 57.9
GBP 0.8 15.4 15.1 22.8
CHF -0.2 -0.2 -3.1
NOK 0.0 0.0 -1.1
SEK -0.3 -0.1 -0.1 3.3
JPY 0.0 -18.0 -17.9 21.2
CNY 1.0
INR 0.0
AUD 0.3 0.2 0.2 -4.7
NZD 0.1 0.1 0.6
Commodity FX 0.0 7.7 7.7 7.8

n.b. Due to each currency being a pair, there is double counting in the flow data
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Past Month Flows in Currency 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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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 infor mation 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 securitiesin the
United States or any province or territory thereof. Neither this document nor any copy hereof shouldbe taken, transmitted or distributed (directly or indirectly)into the
United States.

This communication may contain independent market comment ary prepared by ETFS UKbased on publicly available infor mation. Although ETFS UK endeav ours 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 mati on in this communicati on make now arranties or representation of any kindrelatingto such data. Where ETFS UK has expressedits own opinionsrelatedto 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 servicestoyou 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 behavein 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. 811

‘ The ETF Securities (UK) Limited

2 ® 3 Lombard Street t +44(0)207 4484330
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