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Movimientos de capital semanales de ETF Securities
Continta reduciéndose la exposicién al oro de cara a la reunion de la Fed

¢ Los inversores reducen por segunda semana consecutiva su exposicion al oro de cara a la reunién de esta
semana de la Fed

e Los ETP sobre renta variable registran fuertes niveles de inversion
e Los ETP sobre crudo captan inversiones ante la oportunidad que genera la caida del precio por debajo de los $50

¢ Los sélidos fundamentos ciclicos impulsan las inversiones en los ETP sobre metales industriales

e Sereduce la exposiciéon a los ETP sobre EUR y GBP de cara a las elecciones holandesas y la votacion del Articulo
50

Continta reduciéndose la exposicion a los metales preciosos de cara a la

Weekly Flows by Sector (US$mn ., .
R LM (US$mn) reuniéon de esta semana de la Fed. Por segunda semana consecutiva, los

. TO,TAL inversores han retirado de los ETP sobre oro un total de $71 millones y $9 millones de
Diversified los de plata ante las crecientes expectativas de que la Reserva Federal aumente en su
) Energy reunion de marzo los tipos de referencia. La onza de oro perdio el suelo de los $1200,
Indu#ﬂal Metals cayendo a su nivel mas bajo desde principios de febrero ante los sélidos resultados del
PfeClOUS. Metals mercado laboral estadounidense (encuesta ADP y pedidos de seguro de desempleo).
Agl?culture Para esta reunion, los inversores prestaran atencién a cualquier cambio al gréfico de
UgeSFsck puntos de la Fed para ver cudntas veces la entidad buscara aumentarlos este afio.
quities
Bonds Los ETP sobre crudo atraen pequeiios volimenes de inversion a pesar de la
FX caida de los precios de la semana pasada. El miércoles pasado el precio del barril

WTI registrd el mayor declive en trece meses al caer por debajo de los $50. La causa ha
sido el aumento de los inventarios de crudo por novena por semana consecutiva, los

cuales ademés han registrado un nuevo maximo. Algunos inversores ven esta situacion
como sinénimo de oportunidad y consecuentemente han aumentado la exposicion a los

-150 -90 -30 30

Top 5 Inflows/Outflows (US$mn)

Global Equity 6.5 ETP sobre crudo por un total de $10 millones. A pesar de los esfuerzos de la OEPC por
Crude oil 102 reducir la produccién, la produccién de crudo estadounidense contintia aumentado y
EM Bonds 80 consecuentemente presiona a los precios a la baja.
Cocoa 3.0
Nickel 27 Fuertes volimenes de inversion se registran en los ETP sobre renta
Agriculture gz variable. La semana pasada continuaron registrandose entradas en los ETP sobre
GBP 48 robdtica (+ $32 millones) y seguridad cibernética (+ $10 millones). El sector
EUR 81 W tecnolbgico continia siendo uno de los de mejor desempeiio a nivel mundial, a medida
Platinum o4 ® que los inversores refiucen_ en sus carteras la exposicion a los sectores de_valor puro,
Gold o, — como el de las materias primas, y la aumentan a aquellos con caracteristicas de valor y
’ T T T crecimiento como el tecnologico. Los subsectores de robdtica y seguridad cibernética se
-150 - -90 -30 30 ven respaldados a medio plazo por un mayor desarrollo estructural.
Top 5 / Bottom 5 Performers Los metales industriales captan inversiones por cuarta semana
Natural Gas 4.6% consecutiva. La s6lida mejora del sector manufacturero alrededor del mundo impulsé
Lean Hogs 1.9% la semana pasada una nueva ronda de inversiones en los ETP sobre metales
Live Cattle 13% industri'flles: los de aluminio captaron un total de $2 millones y los de niquel un total
Australia Equity 0.9% de $3 millones.
Heatin:gi 8% 07% Se.reduce la exposicion a los ETP sobrfs EURYy GBP.' De lqs primeros se
Sugar 6% retiraron la semana pasada un total de $8 millones ante las incertidumbres por el

resultado de las elecciones holandesas de manana. De todos modos, los sondeos de

intencion de voto atin asignan una baja probabilidad a que el candidato Geet Wilders
logre formar una coalicidn si su partido gana. Por su parte el GBP registr6 salidas por
$5 millones ante los inconvenientes que el gobierno de May esta teniendo para sacar

-20%-10% 0% 10% 20% adelante su proyecto de salida de la UE y la contraccién del consumo en el Reino
Source:ETF Securities Unido
Note:see next page (¥

Carbon -6.9%
Crude oil -81%
Nickel -10.1%

Aclaracion: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados en la informacion disponible al 10 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

-33.2 328.3 640.3 20,784
Diversified -3.5 15.7 112.1 476.4 1,144
Precious Metals -82.5 161.8 183.7 2,405.8 14,640
Basket -1.8 8.8 9.4 142.7 453 -2.8% -3.7% 4.3% -3.4%
Gold -70.7 165.1 271.4 2,241.7 11,683 -2.0% -2.1% 3.7% -5.3%
Silver -0.6 -8.8 -0.8 94.6 1,337 -4.4% -4.2% 3.9% 8.4%
Platinum -9.4 -3.3 21.4 106.1 856 -4.6% -5.2% 3.8% -3.8%
Palladium 0.0 -117.7 -179.2 312 -0.5% -3.7% 11.1% 20.9%
Energy 2.4 -24.9 2.0 -592.4 1,603
Basket -3.6 -9.8 -21.5 -110.1 57 -4.4% -8.7% -14.7% 6.4%
Crude oil 10.2 -34.5 -6.8 -484.4 1,405 -8.1% -10.0% -11.3% 8.4%
Natural Gas -3.6 20.3 29.0 4.6 105 4.6% -3.7% -20.2% 14.1%
Heating Oil -1.1 -0.9 0.2 1.4 5.2 -5.8% -10.3% -14.1% 9.2%
Gasoline 0.6 0.1 1.2 -3.7 30 -3.8% -10.9% -16.8% -2.4%
Carbon -0.1 0.8 -6.9% 1.2% -20.8% -3.5%
Industrial Metals 1.3 17.2 96.5 332.6 815
Basket -3.7 36.8 90.3 206.7 333 -3.7% -5.2% 4.5% 18.7%
Aluminium 2.2 6.3 13.4 34.4 121 -0.8% 0.1% 10.3% 16.5%
Copper 0.3 -10.7 0.6 78.3 209 -3.8% -6.8% 2.9% 12.7%
Nickel 2.7 -5.0 5.9 14.9 121 -10.1% -7.4% -1.8% 9.1%
Zinc -0.3 -12.8 -13.5 -2.8 21 -2.6% -7.6% 4.7% 46.5%
Tin 2.7 2.1 0.8 6.1 -0.7% -0.6% -8.5% 16.2%
Lead 0.1 0.0 -2.3 0.2 2.9 0.6% -5.8% 12.2% 19.4%
Agriculture -0.7 20.6 72.8 144.6 712
Basket -4.2 0.4 19.3 7.6 303 -3.5% -5.5% 0.3% 1.2%
Wheat -0.7 -7.6 -7.1 81.1 145 -2.9% -4.9% 4.9% -21.3%
Corn 2.3 3.0 4.2 32.1 65 -4.3% -4.7% 1.3% -9.7%
Soybeans -2.5 -2.3 -1.7 4.6 15 -3.0% -6.0% -0.9% 9.4%
Cotton 0.1 3.7 3.9 1.2 15 -0.9% 0.1% 7.5% 31.6%
Coffee 1.6 5.3 4.4 -26.2 69 -1.4% -4.6% 1.4% 1.6%
Sugar 0.3 -0.2 2.2 -21.7 31 -6.7% -10.8% -6.6% 13.9%
Soybean Oil -0.4 -0.2 -0.3 0.7 3.4 -5.0% -6.4% -6.6% -4.2%
Cocoa 3.0 18.3 48.0 65.2 64 -1.1% -1.6% -10.1% -37.0%
Livestock 0.2 -0.2 0.1 -1.9 11
Basket -0.1 0.2 -2.3 2.0 1.5% 0.9% -0.1% -10.6%
Lean Hogs 0.2 -0.1 -0.5 0.0 6.5 1.9% -4.4% -3.4% -15.7%
Live Cattle 0.0 0.4 0.4 2.4 1.3% 3.8% 1.8% -7.6%
Equities 47.4 144.1 261.3 508.3 1,065
Global 46.5 122.7 212.9 395.6 595 -0.2% 1.7% 5.9% 16.1%
US 1.1 17.3 30.4 65.8 123 -0.4% 2.7% 6.4% 19.8%
Europe -2.1 1.0 1.4 9.3 280 -0.5% 2.6% 3.7% 12.0%
Asia 1.4 0.1 0.3 11.9 33 -0.3% 0.4% 3.7% 8.4%
Australia 0.4 2.9 16.3 25.8 33.6 0.9% 1.8% 2.8% 16.0%
Bonds 8.0 2.8 24.8 247.1 385
Global -6.0 -5.3 25.5 85 -0.6% -0.9% -0.2% -0.4%
Europe -4.3 -6.2 24 -0.9% -0.6% -1.9% -0.7%
Emerging Markets 8.0 8.8 34.4 227.8 276 -0.2% -0.2% 2.6% 6.6%
FX -5.9 -8.8 -113.0 -53.5 409
G10 0.1 0.0 2.5 3.8 4.4
USD 2.4 -8.6 -122.0 -68.4 206 -0.3% 0.4% -0.9% 5.3%
CAD -0.2 -0.4 -0.4 -1.5 3.1 -0.5% -2.8% -0.1% -0.8%
EUR -8.1 -11.4 -114.4 -8.0 299 0.7% 0.9% 0.2% 0.1%
GBP -4.8 -4.3 16.4 -2.3 100 -0.8% -2.2% -1.8% -12.5%
CHF -0.1 0.4 0.3 -1.6 14.9 -0.5% -0.4% 0.0% 2.3%
NOK 0.3 0.0 -0.6 -1.4 7.2 -2.0% -2.1% -0.6% 4.0%
SEK -0.1 0.1 0.0 2.1 7.2 0.1% -0.4% 0.3% -2.4%
JPY -0.9 7.9 -14.6 -15.9 39 -0.6% -0.9% 1.5% 1.5%
CNY -0.1 -0.3 -0.3 -34.8 3.7 0.0% -0.3% -1.1% -3.9%
INR -0.1 -0.1 -0.1 0.7 0.4% 0.5% 0.7% 4.3%
AUD -0.3 -1.1 -0.8 -5.9 7.6 -0.1% -0.7% 3.8% 2.9%
NZD 0.0 -0.2 0.0 0.5 1.5 -1.9% -3.2% -2.3% 5.9%
Commodity FX 0.0 0.4 8.1 8.4 8.7

(*) All data as at 10 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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All Commodity ETPs Flows Analysis

Equities

Jun 16 Sep 16 Dec 16 Mar 17
Currencies
Jun 16 Sep 16 Dec 16 Mar 17

FLOWS (in $m)

AUM
-1 Year (in $m)

Past Month Flows in Diversified ETPs

-1 Week -1 Month YTD
Diversified -3.5 15.7 112.1 476.4 1,144
All Commodities DIVERSIFIED e
Ex-Energy
Ex-Ags and Liv All Commodities -S
Ex-Energy

Ex-Agriculture and Livestock

Net Cumulative Flows into Diversified
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Source: ETF Securities
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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
-24.9 2.0

AUM
(in $m)

1,603

-1 Year
-592.4

-1 Week
Energy 2.4
Energy Basket
Crude oil
Natural Gas
Heating Oil
Gasoline
Carbon

Net Cumulative Flows into Energy

Past Month Flows Trends in Energy ETPs

ENERGY $0.4
Energy Basket .2
Crude oil
Natural Gas
Heating Oil
Gasoline

Carbon

-100% -50% 0% 50%
= Long = Short

Most significant flows over the month
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Source: ETF Securities
Precious Metals ETPs Flows Analysis
FLOWS (in $mn) AUM Past Month Flows in Precious Metals ETPs
-1 Week -1 Month YTD -1Year (in $m)
Precious Metals -82.5 161.8 183.7 2,405.8 14,640 PRECIOUS METALS
PM Basket
Gold PM Basket
Silver Gold
Platinum °
Palladium Silver
Platinum IS
Palladium  [ISOE
-100% -50% 0% 50%
H Long u Short
Net Cumulative Flows into Precious Metals Most significant flows over the month
g
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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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Industrial Metals ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD

AUM
(in $m)

-1 Week -1Year

Industrial Metals 1.3 17.2 96.5 332.6 815
IM Basket -3.7 36.8 90.3 206.7 333
Aluminium 2.2 6.3 13.4 34.4 121
Copper 0.3 -10.7 0.6 78.3 209
Nickel 2.7 -5.0 5.9 14.9 121
Zinc -0.3 -12.8 -13.5 -2.8 21
Tin 2.7 2.1 0.8
Lead 0.1 0.0 -2.3 0.2

Past Month Flows in Industrial Metals ETPs

INDUSTRIAL METALS
IM Basket
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Nickel-
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Net Cumulative Flows into Industrial
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Source: ETF Securities
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Agriculture ETPs Flows Analysis
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FLOWS (in $m)
-1 Month

-1 Week

Agriculture 18.3 24.7

Agriculture Basket 4.1 4.3 7.7 -9.2
Wheat 4.4 0.4 0.9 93.6
Corn 0.5 0.8 0.8 26.5
Soybeans -1.3 -1.8 -0.3 4.6
Cotton -0.2 -0.4 -0.3 -22.3
Coffee 0.3 -0.8 -3.8 -36.8
Sugar 0.7 2.7 3.1 -25.1
Soybean Oil 0.0 0.0 1.1
Cocoa 9.7 19.4 17.1 34.8

Net Cumulative Flows into Agriculture
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2013 2014 2015 2017

Source: ETF Securities

Past Month Flows in Agricultural ETPs

AGRICULTURE
Agriculture Basket
Wheat
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Soybeans
Cotton
Coffee
Sugar
Soybean Oil
Cocoa
-100% -50% 0% 50% 100%
H Long = Short
Most significant flows over the month
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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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Livestock ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD
-0.3 o.

Past Month Flows in Livestock ETPs

-1 Week
-0.3

2

Livestock

Livestock Basket LIVESTOCK 0
Lean Hogs
Live Cattle Livestock Basket .0
Lean Hogs .0
Live Cattle .0
-100% -80% -60% -40% -20% 0%
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Net Cumulative Flows into Livestock Most significant flows over the month
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Source: ETF Securities

Equity ETPs Flows Analysis

FLOWS (in $m)
-1 Week -1 Month YTD
6.1 46.0 34-1
Global 10.7 35.9 30.9 221.8
UsS 3.9 4.4 4.4 20.3 Global
Europe -8.5 5.5 -1.4 29.4
Asia 0.1 0.1 12.9

Past Month Flows in Equity ETPs

RQUITIES IS 2

Us

Australia 0.1 0.1 11.2 Europe

Large Cap 12 Asia 7

Small Cap -1.1 -1.1 -1.1 -15.3

MLP 5.0 5.0 5.0 15.5 Australia
Gold Miners -4.1 -4.1 -4.1 8.5 -50% 0% 50% 100%
Robo 8.9 31.0 26.1 161.1 = Long w Short
Cyber 6.0 9.0 9.0 52.3
Net Cumulative Flows into Equities Most significant flows over the month
1,200 7 180.0 7
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| Long Robo
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= 7007 " 60.0
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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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Bond ETPs Flows Analysis

FLOWS (in $m) AUM
-1 Week -1 Month YTD (in $m)
Bonds 8.0 2.8 24.8 385
Global X 85
Europe . . 24

-1 Year

Emerging Markets X . 276

Government

Corporate

Net Cumulative Flows into Bonds

Past Month Flows in Bond ETPs

BONDS

Global

Europe

Emerging Markets

r T T T

-100% -50% 0% 50%

Most significant flows over the month
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Source: ETF Securities
Currency ETPs Flows Analysis
EO ) AUM Past Month Flows in Currency ETPs
-1 Week -1 Month YTD (in $m)
-5.9 -8.8 -113.0 409 G1o
G1o0 0.1 0.0 2.5 3.8 4 gig
USD 2. -8.6 -122.0 -68. 296
CAD : 1 ! ; EUR
-0.2 -0.4 -0.4 -1.5 3 GBP
EUR -8.1 -11.4 -114.4 -8.0 299 CHF
GBP -4.8 -4.3 16.4 -2.3 100 NOK
CHF -0.1 0.4 0.3 -1.6 15 SEK
NOK 0.3 0.0 -0.6 -1.4 7 JPY
SEK -0.1 0.1 0.0 2.1 7 CNY
JPY -0.9 79 -14.6 -15.9 39 INR
CNY -0.1 -0.3 -0.3 -34.8 4 AUD
INR -0.1 -0.1 -0.1 1 NZD
AUD -0.3 -1.1 -0.8 -5.9 8 Commodity FX ‘ | ' '
NZD 0.0 -0.2 0.0 0.5 2 -100% -50% 0% 50%
Commodity FX 0.0 0.4 8.1 8.4 9 H Long u Short
n.b. Due to each currency being a pair, there is double counting in the flow data
Net Cumulative Flows into Currencies Most significant flows over the month
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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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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. 817

‘ The ETF Securities (UK) Limited

s s 3 Lombard Street t +44 (0)207 448 4330
lntelhgent London f +44 (0)207 448 4366
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