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Movimientos de capital semanales de ETF Securities
Expectativas de bajos tipos reales contintan impulsando la preferencia por el oro

e Los ETP sobre oro captan el segundo mayor volumen de inversion semanal del aiio.

¢ Los ETP sobre crudo registran entradas netas de capital por cuarta semana consecutiva a medida que
los precios contintan cayendo.

¢ Los inversores mantienen una perspectiva positiva sobre el euro a medida que se disipan las
incertidumbres politicas.

¢ Continuaa creciendo el interés de los inversores por los ETP tematicos sobre tecnologia.

Los ETP sobre oro registran el segundo mayor volumen de inversion

Weekly F1 by Sector (US
eekly Flows by Sector (US$mn) semanal del afio, ante el impulso del precio generado por la laxitud de la

. TO,TAL Fed. Los inversores colocaron la semana pasada un total de $167 millones en los ETP
Diversified sobre oro ante la posicién monetaria mas laxa marcada por la Fed. Desde el tltimo

) Energy aumento de tipos de interés del central a mediados de marzo, la onza de oro acumula

IndusFrlal Metals una apreciacion del 4% y una del 1.45% desde la semana pasada. Para mediados de afio,
PreClOllSt Metals el oro podria alcanzar los $1300/0z basados en el hecho que dicha laxitud continuaria

Agriculture presionando a la baja a los tipos de interés reales mientras la inflacién contintia

Livestock acelerdndose.

Equities
Bonds Continua el optimismo respecto al euro a medida que se disipa la
FX incertidumbre politica. Aunque la premier Theresa May ejecutari el Articulo 50

esta semana, dando inicio asi a un periodo de dos afios para abandonar la UE, el euro
se ve respaldado gracias a la victoria del partido conservador en Holanda y a la ventaja
que el candidato presidencial francés Macron marca en las encuestas, lo que apacigua
los temores de un crecimiento de los partidos populistas en Europa. Esto ha motivado a
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Gold 1671 los inversores a colocar en sus carteras un total de $9.2 millones en los ETP cortos
USsSD sobre USD-largos sobre EUR. Asimismo la han reducido a los ETP largos sobre USD-
Crude oil corto sobre JPY, por un total de $8.7 millones.
Global Equity
Diversified Los ETP sobre crudo registran entradas netas de capital por cuarta semana

consecutiva a medida que los precios del crudo contintian cayendo. La
semana pasada los barriles Brent y WTI cayeron en una media de 1.75%; el primero
cerr6 la semana alrededor de los $50/bbl, mientras que el segundo lo hizo en alrededor
Palladium 3.1 $2.8/bbl menos. Creemos que los precios del crudo seguiran cayendo, ya que al
Coma 7.0 incrementarse la demanda interna de Arabia Saudita, se reduce la probabilidad de
- mayores recortes de produccion en los préximos meses. Mientras tanto en EE.UU, la
-50 0 50 100 150 200 reactivacion de las plataformas, la produccién de crudo y los inventarios contintian
aumentando, lo que exacerba la tendencia de la sobreoferta presionando a la baja al
precio del WTI. Las posiciones especulativas netas en ambos futuros disminuyeron en

Soybeans -1.5
Natural Gas -1.9
Agriculture -2.9

Top 5 / Bottom 5 Performers

Cocoa 5.9% una media del 13% en la peniltima semana, lo que sugiere una mayor presion a la baja
Natural Gas 5.0% sobre los precios del crudo a corto plazo.
Palladium 4.9% . . . . . .
Live Cattle 2.9% Continuaa creciendo el interés de los inversores por los ETP tematicos

Lead 2.8% sobre tecnologia. Los ETP sobre seguridad cibernética recibieron la semana pasada
inversiones por $5 millones, mientras que los ETP sobre robotica lo hicieron por $16

= 0,
V\gloe:r: 32.16 0//: millones. Aunqgf: el primer sector se valoriz6 en un 1.42%, el de rob‘(’)tica perdi6 un
Coffee 31% '1.12%.'A excepcion de una semana, estos ETP vienen captando contlnqamente
Nickel 3.8% inversiones desde que fueron creados, acumulando un total de $142 millones y $401
Carbon 7% millones respectivamente. Con respecto a un afio atras, los inversores han aumentado

la exposicidn a estos sectores en un 70% y 103%, respectivamente, con las valoraciones

. ETF'S20% ,tflo% 0% 10% 20% incrementandose en dicho periodo en un 13.4% y 11.5% respectivamente.
ource: ecurities

Note:see next page (¥

Aclaracion: todas las entradas y datos de Activos Bajo Gestion (AUM) publicados en este informe, estan basados en la informacién disponible al 24 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

ASSETS (in $m) PERFORMANCE (US$)

-1 Week -1 Year -1 Week -1 Month YTD

283.8 560.5 3,935.0 21,963
Diversified 18.2 43.8 152.3 501.6 1,189
Precious Metals 181.2 138.5 494.6 2,659.7 15,523
Basket 2.1 2.2 15.6 149.2 478 1.6% -1.6% 8.7% 3.6%
Gold 167.1 125.6 544.4 2,478.6 12,401 1.4% -0.5% 7.5% 1.8%
Silver 10.7 8.7 15.2 87.3 1,414 1.3% -3.5% 8.4% 14.8%
Platinum 4.4 4.3 40.2 125.7 895 0.4% -6.2% 6.2% 0.2%
Palladium -3.1 -2.2 -120.8 -181.2 335 4.9% 3.8% 20.6% 40.7%
Energy 22,7 138.9 92.1 -497.6 1,667
Basket 1.9 -4.3 -15.3 -102.9 63 0.1% -5.4% -14.9% 7.2%
Crude oil 21.9 139.4 79.5 -392.1 1,463 -1.9% -9.9% -12.5% 7.5%
Natural Gas -1.9 6.1 27.2 1.1 107 5.0% 9.9% -18.2% 19.1%
Heating Oil -0.4 -2.5 -0.7 0.2 4.3 -0.7% -9.2% -14.5% 10.2%
Gasoline 1.3 0.2 1.4 -3.7 29 0.0% -8.3% -16.9% -3.8%
Carbon -0.1 0.7 -6.7% -9.7% -26.0% -7.2%
Industrial Metals 8.9 53.1 157.3 385.4 891
Basket 2.6 28.7 106.4 219.5 357 -1.4% -1.7% 6.8% 23.9%
Aluminium 2.6 4.7 17.5 37.7 129 1.4% 2.7% 13.8% 27.7%
Copper 1.9 36.3 31.8 107.9 243 -2.3% -2.4% 4.3% 14.8%
Nickel 0.3 -5.0 13.7 19.9 128 -3.8% -9.3% -2.1% 11.1%
Zinc 1.5 -11.9 -12.3 -1.4 24 -1.8% -0.1% 9.6% 54.2%
Tin 0.1 0.5 2.6 1.6 6.8 -2.2% 3.7% -6.1% 15.0%
Lead 0.0 -0.1 -2.4 0.1 3.0 2.8% 4.0% 16.6% 30.6%
Agriculture -5.7 -1.4 66.5 141.0 695
Basket -2.9 -17.4 14.4 -1.5 290 -2.6% -4.9% -2.4% -2.8%
Wheat 1.8 7.1 -2.1 83.9 144 -2.6% -5.2% 1.1% -22.0%
Corn -0.8 3.0 4.0 31.2 64 -3.1% -3.9% -0.9% -12.9%
Soybeans -1.5 -4.5 -3.4 3.0 13 -2.4% -4.8% -3.9% 4.3%
Cotton 1.0 1.2 4.8 2.3 16 -1.1% 1.1% 7.8% 30.6%
Coffee 3.2 9.6 8.8 -13.1 71 -3.1% -5.9% -1.4% -2.4%
Sugar 0.5 1.8 2.9 -20.1 31 -2.5% -10.6% -9.2% 5.6%
Soybean Oil 0.0 -0.2 -0.6 0.6 3.1 -0.2% -1.4% -7.9% -8.5%
Cocoa -7.0 -2.0 37.6 54.7 62 5.9% 6.8% -1.0% -28.2%
Livestock 1.0 0.1 0.4 -1.7 11
Basket -0.1 -0.3 0.1 -2.4 2.0 1.2% 4.2% 2.6% -5.8%
Lean Hogs 1.1 0.6 0.1 0.5 7.0 -2.0% -1.5% -4.8% -14.6%
Live Cattle -0.2 0.2 0.2 2.3 2.9% 7.1% 6.8% -0.6%
Equities 22.8 126.5 295.5 548.6 1,120
Global 20.9 115.1 251.5 436.2 651 -0.8% 0.7% 6.5% 16.6%
US -1.5 1.7 24.6 60.0 116 -1.4% -0.8% 5.2% 17.6%
Europe 3.4 6.0 1.2 12.7 285 -0.4% 2.1% 4.8% 16.4%
Asia 0.0 0.3 12.3 34 1.3% 0.3% 5.8% 3.0%
Australia 3.7 18.0 27.4 35.1 -0.7% 0.9% 2.6% 17.3%
Bonds 9.0 23.5 39.8 211.6 M1
Global -6.8 -12.6 16.7 79 0.8% 0.0% 1.4% 0.3%
Europe -1.1 -1.1 -5.4 -7.3 24 0.4% -0.7% -1.2% -0.6%
Emerging Markets 10.1 31.4 57.8 202.2 308 1.1% 2.4% 5.8% 9.0%
FX 25.7 37.4 -71.4 -13.6 455
G10 0.2 0.3 2.8 4.1 4.6
USD 22.7 25.7 -98.5 -41.2 321 -0.7% -1.4% -2.5% 3.5%
CAD -0.7 -0.6 -1.6 3.0 -0.2% -2.3% 0.2% -0.2%
EUR 16.1 23.8 -84.3 21.5 334 0.1% 1.6% 0.3% -0.1%
GBP 3.2 -4.6 21.3 -0.2 108 0.5% -1.3% -0.8% -9.9%
CHF 0.0 11.6 11.8 9.4 26.7 0.1% -0.1% 0.4% 1.9%
NOK 0.3 1.1 0.2 -0.7 8.2 -0.9% -3.4% -0.9% 4.5%
SEK 0.6 0.8 2.9 8.1 -0.5% 0.9% 0.8% -2.5%
JPY 8.8 18.3 -3.7 -10.1 50 1.2% 0.6% 4.3% 3.4%
CNY -0.3 -0.3 -34.8 3.7 -0.2% -1.3% -2.3% -4.4%
INR 0.0 -0.1 -0.1 -0.1 0.7 -0.3% 1.2% 1.4% 4.5%
AUD 0.0 -0.9 -0.6 -2.2 7.8 -1.6% -1.4% 2.9% 2.6%
NZD 0.0 0.1 0.6 1.7 0.4% -2.9% -1.7% 6.7%
Commodity FX 0.0 0.0 8.2 8.4 8.6

(*) All data as at 24 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)

Past Month Flows Trends in Energy ETPs

-1 Week -1 Month YTD
Energy 22,7 138.9 92.1 ENERGY
E Basket
rerey . aske Energy Basket 2
Crude oil
Natural Gas Crude oil
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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 181.2 138.5 494.6 PRECIOUS METALS 0.3
Precious Metals Basket
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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 Month YTD

Past Month Flows in Industrial Metals ETPs

-1 Week

Industrial Metals 8.9 53.1 157.3 INDUSTRIAL METALS
Industrial Metals Basket 2.6 28.7 106.4 219.5 .
. Industrial Metals Basket
Aluminium 2.6 4.7 17.5 37.7
Copper 1.9 36.3 31.8 107.9 Aluminium
Nickel . -5. 2 .
.1c €l 0.3 5.0 13.7 19.9 Copper
Zinc 1.5 -11.9 -12.3 -1.4
Tin 0.1 0.5 2.6 1.6 Nickel-
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Tin E—
-100% -50% 0% 50% 100%
® Long u Short
Net Cumulative Flows into Industrial Most significant flows over the month
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Source: ETF Securities
Agriculture ETPs Flows Analysis
FLOWS (in $m) Past Month Flows in Agricultural ETPs
-1 Week -1 Month
Agriculture 18.3 24.7 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
-100% -50% 0% 50% 100%
H Long = Short
Net Cumulative Flows into Agriculture 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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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
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-100% -80% -60% -40% -20% 0%
H Long = Short
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
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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)

-1 Week -1 Month YTD

9.0 23.5 39.8

Global
Europe
Emerging Markets

Government
Corporate

Net Cumulative Flows into Bonds

Past Month Flows in Bond ETPs

BONDS
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Most significant flows over the month
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Source: ETF Securities
Currency ETPs Flows Analysis
LR n () Past Month Flows in Currency ETPs
-1 Week -1 Month YTD
25.7 37.4 -71.4 G1o
USD
G1o0 0.2 0.3 2.8 4.1
USD 22 2 -98 -41.2 CAD
CAD 7 iy 2 6 EUR
-0.7 -0. -1. GBP
EUR 16.1 23.8 -84.3 21.5 CHF
GBP 3.2 -4.6 21.3 -0.2 NOK
CHF 0.0 11.6 11.8 9.4 SEK
NOK 0.3 1.1 0.2 -0.7 JPY
SEK 0.6 0.8 2.9 CNY
JPY 8.8 18.3 -3.7 -10.1 INR
CNY -0.3 -0.3 -34.8 AUD
INR 0.0 -0.1 -0.1 -0.1 NZD
AUD 0.0 -0.9 -0.6 -2.2 Commodity FX ‘ ‘ ] : ‘
NZD 0.0 0.1 0.6 -100% -50% 0% 50% 100%
Commodity FX 0.0 0.0 8.2 8.4 H Long = 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. 899
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