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Movimientos de capital semanales de ETF Securities
Se reduce la exposicion al oro ante un posible aumento de los tipos de interés

¢ Los inversores reducen su exposicion al oro ante la posicion restrictiva marcada por la Fed

e Crecela exposicion a los ETP tematicos sobre renta variable (sector tecnolégico)

¢ El crudo registra compra en retrocesos

¢ Los inversores diversifican su exposiciéon dentro del sector de metales industriales

¢ Los ETF cortos sobre FTSE captan las mayores inversiones desde julio de 2016
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Los inversores reducen la exposicion al oro ante su caida de precio generada
por la posicion restrictiva marcada por la Fed. La semana pasada los inversores
retiraron de los ETP largos sobre oro un total de $96.3 millones, lo que representa la primer
salida semanal en cinco semanas. Dado que la Fed ha acentuado su posicion restrictiva, al
menos en sus declaraciones, los inversores han cambiado de perspectiva respecto al
momento en que el central subira los tipos de referencia. Al viernes pasado, los futuros sobre
tipos de interés de la Fed asignaban una probabilidad del 90% a la posibilidad de que sean
subidos en este mismo marzo, cuando previamente la misma era de sdlo el 40%. Esto ha
sido respaldado por un resultado mejor al estimado en el ISM manufacturero, en la
confianza del consumidor, las 6rdenes de bienes duraderos y el indice inflacionario PCE.
Esta semana en EE.UU se publicaran los Payrolls, los cuales dependiendo del resultado,
podrian convencer mas al FOMC de apretar el gatillo en la reunién del préximo 15 de marzo.
A pesar de que el precio del oro se mantuvo firme durante la primera mitad de la semana
pasada a causa de las incertidumbres politicas en Europa, el anuncio de Macron de su plan
de gestién calmo a los inversores y consecuentemente cortd el momentum sobre la “trade del
miedo”. Como resultado, el oro cerr6 la semana en un -1.8%. Igualmente, aunque la Fed
aumente los intereses este mes, creemos que el precio del metal continuaré respaldado
durante el primer semestre de 2017 debido a que las elevadas presiones inflacionarias,
mantendran acorralados a los tipos de interés reales.

Crece la exposiciéon a los ETP tematicos sobre tecnologia. Los inversores continian
asignando una mayor proporcion de sus carteras a los ETP sobre titulos tecnologicos
temaéticos. La semana pasada colocaron un total de $7.9 millones en los ETP sobre robdtica y
$16.2 millones en los ETP sobre seguridad cibernética. Estos ultimos registraron el mayor
volumen invertido desde que fueron creados.

Los inversores aprovechan los retrocesos para volver al crudo. Tras la caida del
precio del crudo en un -1.2% la semana pasada, los inversores volvieron a aumentar su
exposicion a los ETP largos sobre crudo por un total de $20.9 millones. De todos modos, a
pesar de los esfuerzos de la OPEC de reducir la produccién, la produccion estadounidense
continda aumentando y los inventarios en niveles elevados, lo que mantiene al precio del
crudo bajo presion.

Los inversores diversifican su exposicion dentro de los metales industriales. Si
bien por un lado redujeron la semana pasada la exposicion a los ETP sobre niquel por un
total de $15.5 millones y a los de zinc por $12.5 millones, la aumentaron a los ETP sobre
cestas de metales industriales por un total de $15.9 millones. Por més que ahora sea mas
dificil determinar el metal industrial de mejor desempeno debido a la volatilidad de precios
de los metales, prevalecen las perspectivas de una menor oferta y mayor demanda dentro de
este subsector.

Los ETF cortos sobre FTSE reciben las mayores inversiones desde julio de
2016. La semana pasada los ETF cortos sobre FTSE captaron el mayor volumen
($5.8millones) desde el periodo pos-referéndum en julio de 2016. Dado a que la Cdmara de
los Comunes ha rechazado partes del proyecto Brexit, los inversores se preparan para un
continuo ida y vuelta entre el Ejecutivo inglés y la segunda caAmara del Parlamento.

Aclaracion: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados en la informacion disponible al 3 de
marzo 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 pablica — 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

-47.4 417.6 673.5 21,408
Diversified 9.2 21.2 115.5 485.5 1,184
Precious Metals -113.7 283.2 266.2 2,612.5 15,075
Basket -2.6 -1.4 11.3 140.5 467 -2.8% 0.6% 7.3% -1.5%
Gold -96.2 256.9 342.1 2,385.8 11,988 -2.2% 0.9% 5.7% -4.4%
Silver -6.8 -9.6 -0.3 141.0 1,401 -3.3% 2.2% 8.7% 13.9%
Platinum -9.0 37.0 30.8 129.7 907 -3.9% -0.5% 8.7% 2.3%
Palladium 0.8 0.3 -117.7 -184.5 313 -3.8% 1.2% 11.7% 36.8%
Energy 21.8 -46.6 -0.4 -687.8 1,736
Basket -6.4 -17.7 -17.8 -99.6 63 -0.8% -4.4% -10.8% 17.9%
Crude oil 18.9 -53.8 -17.1 -594.8 1,531 -0.7% -2.2% -3.5% 23.3%
Natural Gas 10.5 25.9 32.6 10.0 102 2.5% -8.2% -23.7% 16.9%
Heating Oil -0.5 0.6 1.2 2.5 6.5 -3.1% -4.7% -8.7% 20.9%
Gasoline -0.5 -1.6 0.7 -5.8 31 -4.4% -6.0% -13.4% 9.4%
Carbon -0.1 0.8 3.8% 6.1% -14.9% 6.5%
Industrial Metals -9.7 17.3 95.2 336.8 851
Basket 15.9 42.9 94.0 214.5 350 -0.1% 2.8% 8.6% 20.4%
Aluminium -1.9 8.5 11.2 32.1 120 0.3% 3.0% 11.2% 15.5%
Copper 4.1 -15.1 0.3 79.8 217 0.0% 2.5% 7.0% 15.3%
Nickel -15.4 -8.7 3.2 11.8 133 1.2% 7.3% 9.2% 14.6%
Zinc -12.4 -12.7 -13.1 -2.0 22 -2.0% -0.8% 7.6% 45.9%
Tin 2.5 2.1 0.6 6.2 1.8% -1.3% -7.9% 14.8%
Lead -0.1 -2.4 0.1 2.8 -0.5% -3.4% 11.6% 17.7%
Agriculture 3.1 25.9 73.5 142.4 737
Basket -0.1 8.4 23.5 11.4 318 1.2% -0.2% 3.9% 7.2%
Wheat 2.6 -9.7 -6.4 85.1 151 1.2% 2.4% 8.0% -16.3%
Corn 0.8 0.6 1.9 29.8 66 2.7% 2.1% 5.9% -3.9%
Soybeans -0.3 -0.3 0.8 7.2 18 1.3% -0.1% 2.2% 14.9%
Cotton 0.2 3.2 3.8 0.9 15 1.8% 0.4% 8.5% 32.9%
Coffee 3.5 5.8 2.8 -31.8 69 -2.0% -3.7% 2.8% 7.0%
Sugar 0.2 -2.0 2.0 -22.3 33 -1.5% -7.5% 0.1% 24.5%
Soybean Oil 0.4 0.0 0.1 0.4 4.0 5.2% 0.7% -1.7% 4.6%
Cocoa 4.7 19.9 45.0 61.8 62 -2.0% -6.7% -9.2% -35.1%
Livestock -0.4 -2.3 -0.1 -2.3 11
Basket -0.2 0.1 0.2 -2.0 2.0 -0.1% -1.6% -1.6% -10.3%
Lean Hogs -0.2 -0.7 -0.6 -0.7 6.2 -1.9% -5.0% -5.2% -16.0%
Live Cattle -1.7 0.4 0.4 2.3 0.9% 0.3% 0.5% -6.8%
Equities 41.0 132.7 213.9 450.2 1,023
Global 24.1 104.5 166.3 345.8 552 0.3% 2.5% 6.2% 17.7%
US 6.5 21.9 20.3 63.8 125 0.7% 3.9% 6.8% 21.7%
Europe 10.2 4.3 3.5 4.0 280 1.5% 4.1% 4.1% 12.7%
Asia -1.4 -1.2 -1.1 10.5 32 -1.1% 2.5% 4.3% 6.6%
Australia 1.6 3.2 15.9 26.1 32.9 0.1% 2.7% 1.8% 16.8%
Bonds 0.2 -9.3 16.8 249.5 378
Global 0.2 -5.7 -5.3 24.5 85 -0.7% -0.2% 0.4% 0.3%
Europe -4.3 -4.3 -5.6 24 -0.3% 0.7% -0.8% 0.6%
Emerging Markets 0.8 26.4 230.6 269 -0.6% -0.3% 2.8% 8.5%
FX 1.2 -4.5 -107.1 -48.4 13
G1o -0.2 -0.1 2.4 3.7 4.3
USD -0.1 -14.3 -124.4 -71.0 202 1.0% 2.2% -0.1% 4.9%
CAD -0.4 -0.3 -0.3 -1.4 3.3 -1.9% -2.4% 0.7% 0.7%
EUR 1.3 -3.5 -106.4 1.2 306 0.2% -1.1% -1.1% -0.6%
GBP -5.3 1.1 21.2 2.7 106 1.0% 0.1% 0.8% -8.3%
CHF 0.2 0.6 0.4 -1.9 14.9 0.2% 0.2% 0.7% 2.9%
NOK -0.1 -0.6 -0.9 -1.7 7.0 -0.9% -0.9% 1.7% 6.3%
SEK -0.1 0.1 0.1 2.2 7.3 0.1% -1.4% 0.0% -2.1%
JPY 8.3 8.6 -13.7 -17.0 40 -1.4% -0.6% 2.2% 1.9%
CNY -0.1 -0.2 -0.2 -34.6 3.8 0.3% 0.4% -0.7% -3.8%
INR -0.1 -0.1 -0.1 -0.1 0.7 0.6% 1.7% 0.8% 3.8%
AUD -0.8 -0.6 -0.4 -5.7 7.9 -0.3% 0.3% 4.1% 4.7%
NZD -0.1 -0.1 0.0 0.5 1.5 0.0% -1.1% 1.7% 6.8%
Commodity FX 0.4 8.2 8.3 8.6

(*) All data as at 03 Mar 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 go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Net Cumulative Flows by Asset Classes over the past year
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Investments may go up or down in value and you 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 Month YTD

-1 Week

AUM
-1 Year (in $m)

Past Month Flows Trends in Energy ETPs
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Precious Metals ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Precious Metals ETPs
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Investments may go up or down in value and you 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 Week -1 Month YTD -1 Year

Past Month Flows in Industrial Metals ETPs
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Agriculture ETPs Flows Analysis

FLOWS (in $m)
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Source: ETF Securities

Investments may go up or down in value and you 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)
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Equity ETPs Flows Analysis

FLOWS (in $m)
-1 Week -1 Month YTD
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Investments may go up or down in value and you 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)
Month YTD
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Currency ETPs Flows Analysis
PR ) AUM Past Month Flows in Currency ETPs
-1 Week -1 Month YTD -1 Year (in $m)
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Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Important Information

General

This communication has been issued and approved for the purpose of section 21 of the Financial Services and Markets Act 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 circumstances is to be 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 should be taken, transmitted or distributed (directly or indirectly) into the
United States.

This communication may contain independent market commentary prepared by ETFS UK based on publicly available information. 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
information in this communication make no warranties or representation of any kind relating to such data. Where ETFS UK has expressed its own opinions related to 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 UK is required by the FCA to clarify that it is not acting for you in any way in relation to the investment or investment activity to which this communication relates. In
particular, ETFS UK will not provide any investment services to you and or advise you on the merits of, or make any recommendation to you in relation to, the terms of any
transaction. No representative of ETFS UK is authorised to behave in any way which would lead you to believe otherwise. ETFS UK is not, therefore, responsible for providing
you with the protections afforded to its clients and you should seek your own independent legal, investment and tax or other advice as you see fit. 816
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