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Bullish EUR Sentiment Increases

Data in this report cover up to Tuesday Jan 19 and were released on Friday Jan 22.

This week’s CFTC data reflect a further rise in aggregate USD short positions;
the increase was relatively small overall—USD456mn—but the boost was
enough to take the total bearish position amassed against the USD to a new
record of USD35.4bn.

Net EUR longs rose by USD997mn, a litle more than half the USD1.8bn
increase seen last week. Gross EUR shorts are relatively stable and most of
the positioning shift is being driven by an increase in gross EUR longs. The
net long position of USD24.7bn (the equivalent of 163k contracts) remains
below peak bullish sentiment seen at the end of August last year.

As has been the case for weeks, positioning changes elsewhere were very
mild. Investors added to net longs in the NZD—a small increase of USD76mn
on the week—and added (by an even smaller degree of USD62mn) to net
GBP longs. Net JPY longs—the second largest bull bet reflected in the CFTC
data—were reduced very marginally (USD69mn) in the week to total just over
USD6bn. Net JPY longs remain close a 4-year high.

Speculative sentiment turned a little less constructive on the CAD, where net
longs were pared USD139mn to USD811mn, reflecting an increase in outright
CAD shorts. MXN net shorts rose slightly (USD58mn this week) but overall
positioning in the peso remains very light. Net AUD longs were cut by
USD50mn and positioning here remains very light—neutral, in effect—as well.
Net CHF longs were trimmed USD364mn, taking the bull bet here down to
USD1.325bn. Outside of the major currencies net gold longs fell USD456mn
this week to USD35.4bn.

Sentiment USD mns
19-Jan Bias Trend Position  w/w chg.
CAD bullish neutral 811 -139
EUR bullish  increasing 24,783 997
GBP bullish neutral 1,167 62
AUD neutral neutral 374 -50
NzZD bullish neutral 1,138 76
MXN neutral neutral -195 -58
CHF bullish  decreasing 1,325 -364
JPY bullish neutral 6,017 -69
Gold bullish  decreasing 45,388 -281
Total USD position ex. Gold -35,421 -456
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CAD vs Net Position
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(USD mn) Position - Contracts of 125,000 EUR
Net Long Short Net Net w/w
24,783 | 236,533 | -73,067 | 163,466 @ -7,576
23,787 228,757 | -72,867 155,890 | -12,899
21,981 | 224,832 | -81,841 | 142,991 85
21,907 | 222,848 | -79,772 | 143,076 826
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GBP — NON-COMMERCIAL POSITIONING

(USD mn) Position - Contracts of 62,500 GBP
Net Long Short Net
1,167 45,904 | -32,199 13,705 -763
1,105 47,935 | -34,993 12,942 -9,277
312 35,526 | -31,861 3,665 1,167
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NZD — NON-COMMERCIAL POSITIONING

(USD mn) Position - Contracts of 100,000 NZD
Net Long Short Net
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JPY — NON-COMMERCIAL POSITIONING
(USD mn) Position - Contracts of 12.5mn JPY
Date Net Long Short Net Net w/w | Open Int.
19-Jan 6,017 | 64,143 | -14,129 | 50,014 506 191,540
12-Jan 6,086 | 63,857 | -13,337 | 50,520 -330 190,811

5-Jan 6,108 69,163 -18,973 50,190 -2,840 | 206,963
29-Dec 5,714 63,577 -16,227 | 47,350 -1,257 194,454
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MXN — NON-COMMERCIAL POSITIONING
(USD mn) Position - Contracts of 500,000 MXN

Date Net Long Short Net Net w/w | Open Int.
19-Jan -195 52,890 -60,577 -7,687 2,235 145,735
12-Jan -138 57,570 -63,022 -5,452 -2,271 151,244
5-Jan -194 52,578 -60,301 -7,723 2,465 141,291
29-Dec -132 56,929 -62,187 -5,258 -2,991 142,582
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CHF — NON-COMMERCIAL POSITIONING

(USD mn) Position - Contracts of 125,000 CHF
Date Net Long Short Net Net w/w | Open Int.
19-Jan 1,325 17,706 -8,286 9,420 2,555 48,530
12-Jan 1,689 20,421 -8,446 11,975 -2,603 50,164
5-Jan 1,334 17,386 -8,014 9,372 2,415 49,028

29-Dec 1,666 | 21,496 | -9,709 | 11,787 -543 52,404
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OIL — NON-COMMERCIAL POSITIONING
(USD mn) Position - Contracts of 1,000 barrels
Date Net Long Short Net Net w/w | Open Int.
19-Jan 26,945 | 664,833 | -156,249 | 508,584 | 19,133 |2,217,037
12-Jan 28,080 692,315 | -164,598 | 527,717 -9,068 | 2,234,696
5-Jan 25,896 684,132 | -165,483 | 518,649 -6,918 |2,169,541
29-Dec 24,563 655,694 | -143,963 | 511,731 13,971 |2,121,502
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Gold vs Net Position
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IMPORTANT NOTICE and DISCLAIMER:

This report is prepared by Scotiabank as a resource for clients of Scotiabank for information and discussion purposes only. This report should be considered a marketing
communication and has not been prepared by a member of the research department of Scotiabank, it is solely for the use of sophisticated institutional investors, and this
report does not constitute investment advice or any personal recommendation to invest in a financial instrument or “investment research” as defined by the UK Prudential
Regulation Authority or UK Financial Conduct Authority. This document has not been prepared in accordance with EU legal requirements designed to promote the independ-
ence of investment research and the information contained in this publication is not subject to any prohibition in the EU on dealing ahead of the dissemination of investment
research. Opinions, estimates and projections contained herein are our own as of the date hereof and are subject to change without notice. The information and opinions
contained herein have been compiled or arrived at from publically available sources believed reliable but no representation or warranty, express or implied, is made as to
their accuracy or completeness and neither the information nor the forecast shall be taken as a representation for which Scotiabank or any of its employees incur any re-
sponsibility. Neither Scotiabank nor its representatives accept any liability whatsoever for any loss arising from any use of this report or its contents. This report is not, and is
not constructed as, an offer to sell or solicitation of any offer to buy any financial instruments and has no regard to the specific investment objectives, financial situation or
particular needs of any recipient. It is not intended to provide legal, tax, accounting or other advice. Scotiabank and/or its respective officers, directors or employees may
from time to time take positions in the products mentioned herein as principal or agent. Directors, officers or employees of Scotiabank may serve as directors of corporations
referred to herein. Scotiabank may have acted as financial advisor and/or underwriter for certain of the corporations mentioned herein and may have received and may
receive remuneration for same. This report may include forward-looking statements about the objectives and strategies of Scotiabank. Such forward-looking statements are
inherently subject to uncertainties beyond the control of Scotiabank including but not limited to economic and financial conditions globally, regulatory development in Canada
and elsewhere, technological developments and competition. The reader is cautioned that the member's actual performance could differ materially from such forward-
looking statements. Past performance or simulated past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future performance.
You should note that the manner in which you implement any of strategies set out in this report may expose you to significant risk and you should carefully consider your
ability to bear such risks through consultation with your legal, accounting and other advisors. Information in this report regarding services and products of Scotiabank is
applicable only in jurisdictions where such services and products may lawfully be offered for sale and is void where prohibited by law. If you access this report from outside
of Canada, you are responsible for compliance with local, national and international laws. Not all products and services are available across Canada or in all countries. All
Scotiabank products and services are subject to the terms of applicable agreements. This report and all information, opinions and conclusions contained in it are protected
by copyright. This report may not be reproduced in whole or in part, or referred to in any manner whatsoever nor may the information, opinions and conclusions contained in
it be referred to without in each case the prior express consent of Scotiabank. Scotiabank is a Canadian chartered bank.

If you are affected by MIFID Il, you must advise us in writing at trade.supervision@scotiabank.com.

™Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank, together with “Global Banking and Markets”, is a marketing name for the glob-
al corporate and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, including,
Scotia Capital Inc. and Scotia Capital (USA) Inc., Scotiabank Europe plc, Scotiabank (Ireland) Limited - all members of the Scotia-bank Group and authorized users of the
mark. The Bank of Nova Scotia is incorporated in Canada with limited liability. Scotia Capital Inc. is a member of the Canadian Investor Protection Fund. Scotia Capital
(USA) Inc. is a broker-dealer registered with the SEC and is a member of FINRA, NYSE, NFA and SIPC. The Bank of Nova Scotia is authorized and regulated by the Office
of the Superintendent of Financial Institutions in Canada. The Bank of Nova Scotia is authorized by the Prudential Regulation Authority and subject to regulation by the
Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia's regulation by the Prudential
Regulation Authority are available from us on request. Scotiabank Europe plc is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority.
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