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Movimientos de capital semanalesde ETF Securities
Metales preciosos impulsados por el retroceso del dolar

e Eldoélarse havisto presionado porlosdatos macro mixtosy lo publicado en lasactasdelaFed de
diciembre. A causade ello,los ETPsobre metales preciosos captanun total de $69 millones.

¢ Lasemanapasadase retiréo delos ETPlargossobre EUR/USD untotalde $95.7 millones.

e Elsectorenergéticovuelve aestarbajo presiéon debido al fuerte crecimiento delosinventarios de
crudo estadounidensesy aun frio menosintenso en EE.UU.

Weekly Flows by Sector (US$mn) Eloro cierrala semanaen +1.4% gracias al retroceso deldélar causado
TOTAL poreltonoalgo laxo de las actasdel FOMC. Esto hizo quela semanapasada
Diversified los ETP sobre oro captaran un totalde $40.5 millones. Es que sibienen la reuniéon
Energy de diciembre elcomité dela Fed se mostr6 optimistarespecto a las perspectivas de

Industrial Metals la economia, dando lugar a mayoressubidas en lostiposde interés, lohacecon

Precious Metals ciertareservadebido a losriesgos que existen en materiafiscal y al consecuente

Agriculture fortalecimiento del d6lar. En términos generales,losinversoreshan atenuado un
Livestock poco sus expectativas de mayores aumentos en losintereses previendo el proximo

Equities reciénen junio. Los precios del platinoy el paladio se vieron impulsadosla semana

Bonds pasadano solo por la contracciondel doélar (+5.7%y +10.2%, respectivamente),

FX -8 sino también por el desempefio méassoélido conocido en lossectores

-150-100-50 O 50 100 manufacturerosde Chinay EE.UU.

Losinversores reducen la exposiciéon alos ETPlargossobre EUR/USD,

Top 5 Inflows/Outflows (US$mn) retirando $95.7 millones. De acuerdo al informe de empleo conocido el viernes
Gold 05 pasado, el nivel salarial de EE.UU registré en diciembre un incremento de 0.4% -el
Platinum 241 mejorresultado desde 2009-,a pesardelossolamente 156.000 puestosde trabajo
Copper 121 generadosen el mes. Estefactory el tono apenas laxo del FOMC, frenan la
Global Equity apreciacion que el dolarveniateniendo desde noviembre a medida quelos
Diversified inversores se replanteanel escenario de subida detipos.
Furope qﬁg Delos ETPsobre crudose retil:a un totalde $ 17.9 millones después de
Crude oil queel Departan.lento de }Energlade EE.I.JU pubh(faraun fuerte'
EUR 75 aumento de losinventarios de combustibles destilados. El precio del
crudo veniarepuntando levementetrasel anuncio de que Arabiahabiareducido

USD 987
' ' desdeoctubrela produccién enal menos 486 mil barriles diarios. Sin embargo la

semanapasada, los precios volvieron a retroceder despuésde conocerse el
crecimiento, en18millones debarriles, de los inventarios estadounidenses de
diésely gasolina. Bajo este contexto ademas, el gas naturalcerrd la semana con

-150 -100 -50 O 50

Top 5 / Bottom 5 Performers

Palladium 10.2% una pérdidadel -10.8%y el carbon con unadel-23%. Sobre estascaidasde precio
Sugar 6.3% tambiénha influido el invierno menossevero que viene registrindoseen EE.UUy
Cocoa 6.3% lareduccion delos niveles permitidosde carbonenlos Sistemas de Comercio de

Platinum 57% Emisiones (ETS, porsussiglas eninglés) dela UE.

Cotton 4.7%
Heating Oil Los eventos clave de la semana. Para ver cuan efectivaviene siendola politica
Gasoline de estimulos del BCE, se seguirade cerca los datosde producciénindustrial y
Lean Hogs empleo de la Eurozona. Desde China conoceremoslosdatos deinflaciéony desde
Natural Gas EE.UU las ventas minoristas.
Carbon
-25% -5% 15%

Source:ETF Securities
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 30 de
diciembre de 2016 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
-107.0 -6.2

ASSETS (in $m) PERFORMANCE (US$)

-1 Week
-6.2

-1 Week -1 Month YTD

20,108

Diversified 7.3 52.5 7.3 406.1 1,076

Precious Metals 68.6 -72.5 68.6 3,910.3 14,254

Basket -0.1 7.8 -0.1 126.1 435 2.3% -0.1% 2.3% 7.8%
Gold 40.5 -59.7 40.5 3,507.7 11,213 1.4% 1.0% 1.4% 6.3%
Silver 3.4 -35.7 3.4 206.2 1,306 1.3% -3.0% 1.3% 16.6%
Platinum 24.1 21.6 24.1 138.0 875 5.7% 3.6% 5.7% 9.2%
Palladium 0.7 -6.4 0.7 -67.7 426 10.2% 0.1% 10.2% 46.8%
Energy -12.1 -131.9 -12.1 -296.3 1,814

Basket 1.3 0.6 1.3 -92.5 89 -2.7% 0.1% -2.7% 18.7%
Crude oil -17.9 -125.6 -17.9 -187.6 1,595 0.5% 3.7% 0.5% 38.5%
Natural Gas 4.3 -1.3 4.3 -11.6 89 -10.8% -11.3% -10.8% -6.8%
Heating Oil -2.8 -0.7 5.7 -1.2% 3.4% -1.2% 39.6%
Gasoline 0.1 -2.9 0.1 -3.7 34 -1.7% 7.2% -1.7% 16.2%
Carbon -0.1 0.8 -23.0% 13.0% -23.0% -35.8%
Industrial Metals 21.6 41.2 21.6 209.9 726

Basket 6.5 13.8 6.5 98.8 245 1.6% -4.4% 1.6% 25.6%
Aluminium 3.6 2.3 3.6 4.8 102 1.1% -2.2% 1.1% 11.0%
Copper 12.1 19.7 12.1 89.5 217 1.6% -3.9% 1.6% 22.9%
Nickel 3.2 6.9 3.2 10.5 122 2.2% -10.8% 2.2% 16.6%
Zinc -1.7 -0.5 -1.7 7.0 32 1.6% -3.6% 1.6% 69.2%
Tin -0.4 -1.0 4.5 -0.5% 0.5% -0.5% 54.3%
Lead -2.0 -0.7 -2.0 0.2 2.9 2.0% -11.5% 2.0% 24.0%
Agriculture 0.8 -11.7 0.8 22.9 658

Basket 1.7 -3.6 1.7 -29.9 290 2.0% -0.4% 2.0% 4.8%
Wheat -2.0 -8.7 -2.0 87.3 148 3.7% 1.6% 3.7% -23.4%
Corn 0.0 -6.0 0.0 25.9 61 1.7% -0.5% 1.7% -8.7%
Soybeans 0.1 0.8 0.1 4.9 17 -0.9% -5.2% -0.9% 12.5%
Cotton -0.1 -1.2 -0.1 -22.4 11 4.7% 4.5% 4.7% 18.1%
Coffee -1.4 5.6 -1.4 -32.1 66 4.2% 2.5% 4.2% 8.4%
Sugar 0.4 -4.2 0.4 -32.2 34 6.3% 7.8% 6.3% 36.3%
Soybean Oil 0.0 -0.7 0.0 1.0 4.0 0.9% -6.0% 0.9% 11.2%
Cocoa 2.1 6.3 2.1 20.3 27 6.3% 4.1% 6.3% -24.9%
Livestock 1.2 -2.2 1.2 -3.2 12

Basket -0.1 -4.2 1.8 -1.9% 3.9% -1.9% -6.9%
Lean Hogs 0.0 -2.5 0.0 -0.2 7.0 -3.3% 3.9% -3.3% -7.2%
Live Cattle 1.2 0.4 1.2 1.2 3.1 -1.1% 3.8% -1.1% -6.7%
Equities 2.7 12.0 2.7 282.0 794

Global 7.9 30.0 7.9 201.0 373 1.9% 1.3% 1.9% 17.1%
UsS 1.5 14.7 94 1.8% 0.9% 1.8% 21.1%
Europe -4.5 -23.5 -4.5 43.2 278 1.3% 3.4% 1.3% 9.5%
Asia 4.4 12.7 33 1.7% -3.9% 1.7% -5.8%
Australia -0.8 -0.4 -0.8 10.4 15.4 1.6% 3.7% 1.6% 20.0%
Bonds 1.2 4.2 1.2 255.0 357

Global 0.5 -2.2 0.5 26.4 91 0.6% 0.8% 0.6% 2.4%
Europe 2.4 -2.3 29 -0.7% 0.2% -0.7% 2.2%
Emerging Markets 0.8 4.1 0.8 230.9 238 0.5% 0.7% 0.5% 11.6%
FX -97.7 1.5 -97.7 40.1 a7

G10 1.7 1.9

USD -98.7 1.8 -98.7 -0.9 310 0.0% 0.6% 0.0% 3.7%
CAD -0.2 -0.5 -0.2 -1.4 3.4 2.1% -0.2% 2.1% 8.0%
EUR -97.5 4.1 -97.5 36.5 316 0.0% 0.7% 0.0% 1.1%
GBP 4.9 5.7 4.9 12.8 90 0.5% -1.6% 0.5% -13.3%
CHF -0.4 -11.4 14.5 0.2% 0.6% 0.2% 1.7%
NOK -0.6 -0.5 7.9 0.9% -0.1% 0.9% 9.4%
SEK -0.5 3.4 7.0 0.0% 1.7% 0.0% -2.6%
JPY -4.2 -6.7 -4.2 31.6 50 0.3% -1.0% 0.3% 2.9%
CNY -0.1 1.4 4.0 0.2% 0.4% 0.2% -3.2%
INR -0.1 0.8 -0.1% -0.3% -0.1% 0.9%
AUD -0.2 -4.9 8.5 1.0% -1.2% 1.0% 6.3%
NZD 0.1 0.2 0.1 0.5 1.7 -0.1% -1.6% -0.1% 6.5%
Commodity FX 0.2 0.2 0.2 -0.5 0.6

(*) All data as at 06 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

FLOWS (in $m) Past Month Flows in Diversified ETPs
-1 Week -1 Month YTD
Diversified 7.3 52.5
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Source: ETF Securities

Investments may goup or down in value andyou may lose some or all of the amount invested. Past performance does not guarantee future results.
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Energy ETPs Flows Analysis

FLOWS (in $m)
-1 Week -1 Month YTD

Past Month Flows Trends in Energy ETPs

Energy -12.1 -131.9 -12.1 ENERGY $2.6
E Basket
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Heating Oil Natural Gas
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Source: ETF Securities

Precious Metals ETPs Flows Analysis

Investments may goup or down in value andyou may lose some or all of the amount invested. Past performance does not guarantee future results.
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FLOWS (in $m)
-1 Month YTD
-72.5 68.6

-1 Week
68.6

Precious Metals

Precious Metals Basket

Past Month Flows in Precious Metals ETPs
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Source: ETF Securities
Industrial Metals ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Industrial Metals ETPs
-1 Week -1 Month YTD
Industrial Metals 21.6 41.2 21.6 INDUSTRIAL METALS
Industrial Metals Basket 6.5 13.8 6.5 98.8 i
.. Industrial Metals Basket 1
Aluminium 3.6 2.3 3.6 4.8
Copper 12.1 19.7 12.1 89.5 Aluminium
N.ickel 3.2 6.9 3.2 10.5 Copper }
Zinc -1.7 -0.5 -1.7 7.0
Tin -0.4 -1.0 Nickel -
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Source: ETF Securities

Agriculture ETPs Flows Analysis

Investments may goup or down in value andyou may lose some or all of the amount invested. Past performance does not guarantee future results.
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FLOWS (in $m)
-1 Month YTD
0.8

-1 Week
0.8

Agriculture -11.7

Past Month Flows in Agricultural ETPs
AGRICULTURE -

Agriculture Basket 1.7 -3.6 1.7 -20.9 Agriculture Basket
Wheat -2.0 -87 -2.0 87.3 Wheat$
Corn 0.0 -6.0 0.0 25.9 Corn
Soybeans 0.1 0.8 0.1 4.9 Soybeans 0
Cotton -0.1 -1.2 -0.1 -22.4 Cotton =04
Coffee -1.4 5.6 -1.4 -32.1 Coffee
Sugar 0.4 -4.2 0.4 -32.2 Sugar
Soybean Oil 0.0 -0.7 0.0 1.0 Soybean Oil =GO
Cocoa 2.1 6.3 2.1 20.3 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
Livestock 1.2 -2.2 1.2 -3.2
Livestock Basket LIVESTOCK
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Source: ETF Securities

Equity ETPs Flows Analysis

Investments may goup or down in value andyou may lose some or all of the amount invested. Past performance does not guarantee future results.
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FLOWS (in $m)
-1 Month YTD

-1 Week

Past Month Flows in Equity ETPs

2.7 12.0 2.7 EQUITIES $16.8
Global 7.9 30.0 7.9 201.0
Uus 1.5 14.7 Global
Europe -4. -23. -4. .2
. P 4.5 3.5 4.5 43 Us
Asia 4.4 12.7
Australia -0.8 -0.4 -0.8 10.4 Europe $17.3
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Small Cap -14.1 .
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Net Cumulative Flows into Equities Most significant flows over the month
1,200 1 160.0 1
1,100 - 140.0 -
4 Long Robo
1,000 - 120.0 -
2 900 - £ 100.0 -
E £
& 800 & 80.0
=] =]
£ 700 A £ 60.0
600 40.0
500 - 20.0
400 - 0.0 T ‘ : : : ‘
2012 2013 2014 2015 2016 2017 Jan16  Mar16 May 16 Jul 16 Sep 16 Nov 16 Jan 17
Source: ETF Securities
Bond ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Bond ETPs
-1 Week -1 Month YTD
Global
Europe Global
Emerging Markets
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Source: ETF Securities

Currency ETPs Flows Analysis

Investments may goup or down in value andyou may lose some or all of the amount invested. Past performance does not guarantee future results.
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G10
USD
CAD
EUR
GBP
CHF
NOK
SEK
JPY
CNY
INR
AUD
NZD
Commodity FX
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FLOWS (in $m)
Month

YTD
-97.7

-98.7
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-97-5
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0.2

17
-0.9
-1.4
36.5
12.8

-11.4
-0.5
34
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1.4
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-4.9
0.5
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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 andyou may lose some or all of the amount invested. Past performance does not guarantee 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 shouldnot 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 shouldbe 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 providers used to source the
infor mati on 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 communicationrel 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 wouldleady 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 see fit. 808

‘ The ETF Securities (UK) Limited
3 Lombard Street t +44(0)207 448 4330

: intelligent 3 Lomb L+44(0)207 448 4330
Securities alternative EC3V 9AA e info @etfsecurities.com

United Kingdom w etfsecurities.com




