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Net positions neutral for most G10 currencies

� Following a major build-up of net short dollar positions in the previous week, net short
dollar positions were scaled back significantly in the week 16 to 22 July.

� Net short USD positions were particularly reduced against JPY, EUR and CHF, which 
implies that speculative investors are now close to neutral in most G10 currencies. 
Net long JPY and EUR positions are now valued at around just USD 1bn, meaning net 
long EUR positions have thus followed EUR/USD lower. 

� Meanwhile, net long positions remain intact in AUD and MXN, as net long positions in 
both currencies were almost unchanged. 

� In the oil market, speculative investors turned net short for the first time since 
February 2007. World oil prices fell more than $10/barrel in the week ending 22 July.  

� Net short positions in both 2-year and 10-year notes were increased, implying that the 
market is positioned for a rise in the yield curve. The yield on US 2-year and 10-year  
notes rose 35bp and 28bp, respectively, in the week ending 22 July.   
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IMM net positioning USD bn
Thousands 22-Jul 15-Jul Change 22-Jul 15-Jul Change

USD* -10.0 -20.4 10.4
EUR 4.1 23.0 -19.0 0.8 4.6 -3.8
JPY 10.5 50.1 -39.6 1.2 6.0 -4.8
GBP 3.3 6.4 -3.1 0.4 0.8 -0.4
CHF -1.7 15.0 -16.7 -0.2 1.9 -2.1
CAD 21.9 12.9 9.0 2.2 1.3 0.9
AUD 53.6 56.1 -2.5 5.2 5.5 -0.3
NZD 5.0 5.3 -0.3 0.4 0.4 0.0
MXN 90.1 72.3 17.8 4.5 3.5 1.0

OIL -3.6 22.4 -26.0
GOLD 194.7 202.8 -8.1

SILVER 47.0 49.3 -2.3
COPPER 1.0 3.0 -2.0
2-YEAR -47.4 -38.4 -9.0

10-YEAR -109.0 -43.6 -65.4
Source: CFTC   *Sum of EUR, JPY, GBP, CHF, CAD, AUD and NZD (with a minus sign)
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IMM non-commercial positions, USD bn
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(Sum of positions against EUR, JPY, GBP, CHF, CAD and AUD)

USD and non-commercial positioning
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Non-commercial "carry" positioning
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USD/JPY and non-commercial positioning
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GBP/USD and non-commercial positioning
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USD/CHF and non-commercial positioning
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USD/CAD and non-commercial positionin
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AUD/USD and non-commercial positioning
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NZD/USD and non-commercial positioning
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USD/MXN and non-commercial positioning
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Oil and non-commercial positioning
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Gold and non-commercial positioning
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Silver and non-commercial positioning
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Copper and non-commercial positioning
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2-year rate and non-commercial positioning
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10-year rate and non-commercial positioning
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Disclosure

Danske Bank is under supervision by the Danish Financial Supervisory Authority. Danske Bank research 
reports are prepared in accordance with the Danish Society of Investment Professionals� Ethical rules 
and the Recommendations of the Danish and Norwegian Securities Dealers Associations. 

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of 
high quality research based on research objectivity and independence. These procedures are documented 
in the Danske Bank Research Policy. Employees within the Danske Bank Research Departments have 
been instructed that any request that might impair the objectivity and independence of research shall be 
referred to Research Management and to the Compliance Officer. Danske Bank Research departments 
are organised independently from and do not report to other Danske Bank business areas. Research 
analysts are remunerated in part based on the over-all profitability of Danske Bank, which includes 
investment banking revenues, but do not receive bonuses or other remuneration linked to specific 
corporate finance or dept capital transactions.

The Equity and Corporate Bonds analysts of Danske Bank and their associates are not permitted to invest 
in securities under coverage in their research sector.

Danske Bank is a market maker and may as such hold positions in the financial instruments mentioned in 
this report.

Please go to www.danskebank.com/Research for further disclosures and information.
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Disclaimer

This publication has been prepared by Danske Bank for information purposes 
only. It is not an offer or solicitation of any offers to purchase or sell any 
securities. currency or financial instrument. The evaluations. calculations. 
opinions and recommendations of the publication should not replace the making 
of own opinions about whether to make any such transaction. Whilst reasonable 
care has been taken to ensure that its contents are not untrue or misleading. no 
representation is made as to its accuracy or completeness and no liability is 
accepted for any loss arising from reliance on it.

Danske Bank. its affiliates or staff July perform business services. hold. establish. 
change or cease to hold positions in any securities. currency or financial 
instrument mentioned in the publication.

Additional and/or updated information is available from Danske Bank. This 
publication is not intended for private customers in the UK or any person in the 
USA. Danske Bank is regulated by the SFA for the conduct of investment 
business in the UK and is a member of the London Stock Exchange.

Copyright © 2008 Danske Bank A/S. All rights reserved. This publication is 
protected by copyright and July not be reproduced in whole or in part without 
permission.
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