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Movimientos de capital semanalesde ETF Securities
El avance de las materias primas: entre toma de beneficiosy nuevas colocaciones

e Losinversoreshacennuevascolocacionesenlos ETPsobre crudo,metalesindustrialesy oro
motivados porlosrecientes avances del sector.

e Lafuerteapreciaciéon del paladio generaunatomadebeneficios enlos correspondientes ETPs.

¢ LosETPcortossobrerentavariable europeacaptan el mayor volumen de capital desde juliode 2016.

Weekly Flows by Sector (US$mn)
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Top 5 / Bottom 5 Performers

Lead
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Crude oil -31%
Heating Oil -3.2%
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Los ETP sobre crudo registran las primeras entradasdesdenoviembrede 2016
ante el mayor optimismo generado por el com promiso de Arabia Saudita de
cum plircon su cuota de produccidén. La semana pasadalos ETP largos sobre crudo
captaron un total de $44.2 millones ante la recuperacion del precio del crudo a principios de
la misma. De acuerdo al ministro saudide Energia al-Falih, el pais ha reducido la
producciéon més de lonecesario paracumplir su limite, pudiéndola inclusive recortar atin

m as el préximo mes. Sin embargo, sobre esto es necesario ser precavido dado queel
consumo interno tiendea disminuir en inviernoy por tanto, los niveles de exportaciéon de
Arabia Saudita podrianno alterarse. Con el precio del barril WTImanteniéndose por encima
delos $50 desdeprincipios de diciembrede 2016, 1a produccién y exportacion de crudo
estadounidense vienen en aumento. Durante la primerasemana deenero, la produccién de
crudode EE.UUfue un 2.9% mayor a la dela primera sem ana de diciembre.

Los ETP sobre oro captan capitales por tercera semana consecutiva. De acuerdo a
los $2 2.3 millones colocados en estos titulos, se puedenotarquelosinversores estan

com binando su posicionamiento ciclico alcista con la a pertura de posiciones de cobertura. A
pesar delavancede larenta variable y las materias primas durantelas dos primeras semanas
del afo, existen motivos para que contintie la cautela. El “avance Trump” podria estar
pendiendo de algiin que otro hilo. Si bien muchas de las politicas propuestas por el
presidente electo parecerian ser pro-crecimiento, atin no se sabe como las va a implementar,
loquehacequeel riesgo dedesilusion sea grande. En lo que va de este comienzo de afio, el
indice del Délar (DXY)haretrocedidoun 2%y elorose ha apreciado un 5% debido a estos
interrogantes sobre Trump.

Los ETP sobre paladioregistran unatoma de beneficios por $117.7 millones. El
paladioha comenzado 2017pisando muy fuerte aprecidndose casi un 11% y recuperandose
casi por completo de las pérdidas de diciembre. Johnson Matthey espera que durante el aflo
nov arien los niveles de oferta en el sector minero; sin embargo en la demanda, contempla
un aumento, sobre todo del sector automotriz. De esta forma es probable que el paladio
cierre 2017en déficit de ofertapor sexto afio consecutivo.

El avancede los metales industrialesgenerala mayor colocacién d e capitales
en las cestas de metales desde noviembre de 2016. La semana pasada los metales
industriales extendieron su avance gracias al retroceso del ddlar —debido a que todos estan
denominados en do6lares-y alos solidos datos de importacion de materias primas de China.
La semana pasada fueron colocados $23.3 millonesen los ETP sobre cestasde metales
industrialesy $10 millones en los ETP individuales sobre metales industriales. Los
inversores parecen haber hecho oidos sordos a la falta de detalles sobreel modo en que
Trump implementara sus politicas de infraestructura y a la eliminaciéon de algunas trabas a
la exportaciéon de minerales de Indonesia.

La exposicion a los ETP cortos sobrerenta variable europea esla mayor desde
septiembre de 2015. La semanapasadalos ETP cortos sobre DAX captaron un total de $5
millonesylos ETP cortos sobre FTSE100 un total de $7.8 millones, a medida que algunos
inversores marcanun posicionamiento contrario al fuerte avance bursatil de la semana
pasada. Un sector sobreel cualhubo un marcadointerés la semana pasada, fueel de
roboética. Sobreesto tiltimo se tiene en cuenta los factores de envejecimiento poblacional y la
m ayor dificultad delas empresas para acceder a trabajadores inmigrantes a bajos costes. Las
colocaciones en los ETP sobreroboéticaalcanzaron la semana pasada un totalde $10.2
millones, lo querepresentael mayor volumen desde octubre y una seguidilla de entradas por
18 semanas consecutivas.

Aclaracién: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados enla informacién disponible al 13 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.



2 ETF Securities

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

37.1 30.0 30.8 20,343
Diversified 10.3 57.0 17.7 420.4 1,101
Precious Metals -84.3 -58.7 -15.7 3,828.6 14,354
Basket 7.0 9.2 6.9 133.3 448 1.8% 4.6% 4.1% 10.3%
Gold 22.4 48.5 62.9 3,517.4 11,376 1.2% 5.2% 2.7% 8.4%
Silver 3.8 -28.2 7.3 209.8 1,334 1.9% 4.4% 3.2% 20.9%
Platinum 0.1 27.2 24.1 148.4 886 1.2% 7.4% 7.0% 15.2%
Palladium -117.7 -115.4 -116.9 -180.3 310 0.1% 8.4% 10.3% 50.9%
Energy 44.2 20.4 32.1 -351.3 1,807
Basket -2.8 -2.8 -1.5 -93.7 85 -1.4% -0.8% -4.1% 34.1%
Crude oil 40.3 17.2 22.4 -246.6 1,583 -3.1% -0.9% -2.6% 58.1%
Natural Gas 5.9 6.7 10.3 -5.4 99 3.3% -1.2% -7.8% 11.9%
Heating Oil 0.1 -0.6 0.1 -1.5 5.6 -3.2% -2.3% -4.4% 53.0%
Gasoline 0.7 0.0 0.8 -4.0 33 -1.3% 2.3% -2.9% 27.0%
Carbon -0.1 0.8 0.5% 4.0% -22.6% -28.7%
Industrial Metals 32.0 63.3 53.6 251.4 794
Basket 21.8 34.7 28.3 121.8 280 5.3% 2.8% 6.9% 35.9%
Aluminium 0.2 2.4 3.9 5.5 108 5.6% 5.2% 6.7% 18.7%
Copper 4.0 14.1 16.1 102.5 233 5.6% 4.8% 7.3% 35.1%
Nickel 5.3 12.6 8.4 14.6 130 2.0% -6.6% 4.2% 21.3%
Zinc 0.7 0.5 -1.0 7.7 35 6.5% 2.1% 8.3% 84.4%
Tin -0.4 -1.0 4.5 0.6% -0.4% 0.1% 60.5%
Lead 0.0 -0.6 -2.0 0.4 3.3 12.3% 2.6% 14.5% 41.3%
Agriculture 6.1 4.2 6.9 32.6 675
Basket 2.0 -2.8 3.6 -25.5 209 2.2% 2.8% 4.2% 6.1%
Wheat -1.5 -2.6 -3.5 88.9 147 0.6% 4.0% 4.4% -22.1%
Corn 0.2 0.1 0.2 25.8 62 0.1% 0.6% 1.8% -10.1%
Soybeans 0.8 0.0 0.9 5.8 18 5.2% -0.1% 4.2% 16.5%
Cotton -0.1 -0.7 -0.1 -22.2 11 -2.3% 1.7% 2.3% 15.3%
Coffee -2.7 -1.1 -4.1 -38.1 67 4.5% 4.8% 8.9% 17.3%
Sugar 2.0 1.4 2.4 -28.5 35 -1.1% 12.6% 5.2% 30.6%
Soybean Oil 0.1 -0.6 0.0 1.1 4.1 1.8% -3.9% 2.7% 13.2%
Cocoa 5.3 10.6 7.4 25.2 32 -2.1% -1.2% 4.1% -23.7%
Livestock -0.8 -2.4 0.5 -3.6 12
Basket -0.1 -4.2 1.8 3.0% 2.2% 1.0% -2.8%
Lean Hogs 0.4 -1.6 0.4 0.4 7.6 2.3% 1.1% -1.0% -8.1%
Live Cattle -1.1 -0.6 0.1 0.2 2.1 3.4% 2.9% 2.3% 0.5%
Equities 25.3 32.3 27.9 299.2 820
Global 12.2 35.1 20.2 211.1 389 0.4% 2.3% 2.3% 20.9%
US 0.5 1.0 0.5 15.2 94 -0.1% 0.9% 1.7% 23.6%
Europe 11.6 -3.7 7.1 48.9 289 -0.1% 1.5% 1.2% 12.7%
Asia 0.1 -0.5 0.1 12.8 32 -1.2% -0.5% 0.5% 1.7%
Australia 0.8 0.5 0.1 11.2 16.5 -0.6% 3.6% 1.0% 21.8%
Bonds 2.1 3.0 3.3 259.1 361
Global -2.2 0.5 27.4 91 0.2% 2.0% 0.9% 2.3%
Europe 2.4 -1.3 29 0.1% 0.0% -0.6% 2.3%
Emerging Markets 2.1 2.8 2.8 233.0 241 0.4% 1.9% 0.9% 13.1%
FX 2.3 -89.3 -95.4 45.0 M8
G10 0.0 0.0 0.0 1.7 1.9
USD 0.0 -91.0 -98.7 1.8 310 -1.0% -1.7% -1.0% 2.2%
CAD 0.1 -0.4 -0.1 -1.4 3.5 0.4% 1.5% 2.5% 11.0%
EUR 1.2 -87.3 -96.2 39.9 318 0.5% 1.2% 0.4% 0.6%
GBP 3.1 7.1 8.0 15.7 92 -1.4% -3.4% -1.5% -13.7%
CHF -0.1 -0.3 -0.1 -11.3 14.5 0.1% 0.3% 0.2% 2.3%
NOK 0.0 -0.4 0.0 -0.5 7.9 -0.3% 0.3% 0.6% 7.9%
SEK 0.2 -0.3 0.2 3.6 7.3 1.2% 3.8% 1.2% -0.6%
JPY 0.1 -6.0 -4.1 31.8 49 1.1% 2.2% 1.4% 3.2%
CNY -0.1 1.5 4.0 -0.5% -0.2% -0.3% -4.2%
INR 0.0 0.8 -0.9% -1.5% -1.0% 1.1%
AUD -0.1 -0.3 -0.1 -4.7 8.3 1.8% 1.4% 2.8% 9.6%
NZD 0.2 0.1 0.6 1.7 0.9% 0.3% 0.8% 9.6%
Commodity FX 0.0 0.3 0.3 -0.5 0.7

(*) All data as at 13 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 guarantee future results.



3 ETF Securities

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 10.3 57.0 17.7
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Source: ETF Securities

Investments may go up or down in value andyou may lose some or all of the amount invested. Past performance does not guarantee future results.



4 ETF Securities

Energy ETPs Flows Analysis

FLOWS (in $m)
-1 Week -1 Month YTD
Energy 44.2 20.4 32.1

Energy Basket

Crude oil
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Carbon

Past Month Flows Trends in Energy ETPs
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Source: ETF Securities
Precious Metals ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Precious Metals ETPs
-1 Week -1 Month YTD
Precious Metals -84.3 -58.7 -15.7 PRECIOUS METALS $0.8
Precious Metals Basket
Gold Precious Metals Basket
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Source: ETF Securities

Investments may go up 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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Industrial Metals ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD

-1 Week

Past Month Flows in Industrial Metals ETPs

Industrial Metals 32.0 63.3 53.6 INDUSTRIAL METALS
Industrial Metals Basket 21.8 34.7 28.3 121.8 .
.. Industrial Metals Basket
Aluminium 0.2 2.4 3.9 5.5
Copper 4.0 14.1 16.1 102.5 Aluminium
N‘ickel 5.3 12.6 8.4 14.6 Copper
Zinc 0.7 0.5 -1.0 7.7
Tin -0.4 -1.0 Nickel
Lead 0.0 -0.6 -2.0 0.4 Zine
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Source: ETF Securities
Agriculture ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Agricultural ETPs
-1 Week -1 Month YTD
Agriculture 6.1 4.2 6.9 AGRICULTURE S22 s0. 1
Agriculture Basket 2.0 -2.8 3.6 -25.5 Agriculture Basket$!
Wheat -1.5 -2.6 -3.5 88.9 Wheat -
Corn 0.2 0.1 0.2 25.8 Corn
Soybeans 0.8 0.0 0.9 5.8 Soybeans
Cotton -0.1 -0.7 -0.1 -22.2 Cotton
Coffee -2.7 -1.1 -4.1 -38.1 Coffee
Sugar 2.0 1.4 2.4 -28.5 Sugar sgEems 08
Soybean Oil 0.1 -0.6 0.0 1.1 Soybean Oil -
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Source: ETF Securities

Investments may go up 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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Livestock ETPs Flows Analysis

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

Equity ETPs Flows Analysis

FLOWS (in $m) Past Month Flows in Equity ETPs
-1 Week -1 Month YTD

25.3 32.3 27.9 EQUITIES
Global 12.2 35.1 20.2 211.1
Us 0.5 1.0 0.5 15.2 Global
Europe 11.6 -3.7 7.1 48.9
Asia 0.1 -0.5 0.1 12.8 us
Australia 0.8 0.5 0.1 11.2 Europe
Large Cap -2.3 Asia
Small Cap -14.1
MLP 104 Australia
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Source: ETF Securities

Investments may go up 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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Bond ETPs Flows Analysis

FLOWS (in $m) Past Month Flows in Bond ETPs
-1 Week -1 Month YTD
Bonds 2.1 3.0 3.3 BONDS
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Source: ETF Securities
Currency ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Currency ETPs
-1 Week -1 Month YTD
2.3 -89.3 -95.4 Gslg
G10 0.0 0.0 0.0 1.7 ICJAD
USD 0.0 -91.0 -98. 1.8
an i ol EUR
0.1 -0.4 -0.1 -1.4 GBP
EUR 1.2 -87.3 -96.2 39.9 CHF
GBP 3.1 7.1 8.0 15.7 NOK
CHF -0.1 -0.3 -0.1 -11.3 SEK
NOK 0.0 -0.4 0.0 -0.5 JPY
SEK 0.2 -0.3 0.2 3.6 CNY
JPY 0.1 -6.0 -4.1 31.8 INR
CNY -0.1 1.5 AUD
INR 0.0 NZD
AUD -0.1 -0.3 -0.1 -4.7 Commodity FX i i ! , ]
NZD 0.2 0.1 0.6 -100% -50% 0% 50% 100%
Commodity FX 0.0 0.3 0.3 -0.5 HLong ® Short
n.b. Due to each currency being a pair, there is double counting in the flow data
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Source: ETF Securities

Investments may go up 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 should not be used as the basis for any investment decision. Historical performance isnot 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 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 communicationrel 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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