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Non-commercial FX positioning

FX summary
The latest IMM data covers the week from 19 February to 26 February 2019
Commodity summary Level Weekly changes
Over Stretched short Neutral Stretchedlong Abs. position ! Positioning trend
verview table
EUR Short | =
Detals JPY Short |
USD, ‘carry’, EUR GBP Short E =
CHF Short | %
JPY & GBP
CAD Short | =
CHF & CAD AUD Short | =
AUD & NZD NZD Long E 2
MXN Long f =
MXN & RUB
BRL Long | %
BRL RUB Long | =
*
Qil, gold & Copper USD 2 Long E E:}
Wheat, oats, 16. percentile 84. percentile
SO S *Adjusted according to USD value of contracts
Financials = Latest = Second latest
Note that percentiles are not based on any distributional assumption.
Data description Positioning trend is defined as follows.
* Two/three consecutive weekly changes in positioning (% of open interest] of the same sign: <4 or 1.
Strategy history * Four or more consecutive weekly changes in positioning (% of open interest) of the same sign: I or ﬁ‘

** Over a two-year period
Source: Commoaodity Futures Trading Commission, Danske Bank



Non-commercial commodity positioning

FX
sommary The latest IMM data covers the week from 19 February to 26 February 2019
Commodity summary Level :  Weekly changes
Stretched short Neutral Stretchedlong Abs. position | Positioning trend
Overview table .
0il* Long | 21
Details Gold Long i ::}
USD, ‘carry’, EUR Copper Long E o+ Largestincrease [1st)**
Wheat Short i 4 Sthlargest reduction**
JPY 6 GBP Corn Long | %
CHF & CAD Soybean Short ! =
AUD & NZD Oats Long E % Sthlargest reduction**
2y US Short |
MXN & RUB
10Y US Short | %
BRL S&P500* Short i o+ 9thlargestincrease**
Qil, gold & Copper 18. percentile 84. percentile
*0il': Light Sweet NYMEX Futures
Wheat, oats,
SO S *S&P500": E-mini S&P 500 Futures
FlEnede I= Latest | = Second latest
Note that percentiles are not based on any distributional assumption.
Data description Positioning trend is defined as follows.
* Two/three consecutive weekly changes in positioning (% of open interest) of the same sign: <4 or 7.
Strategy history * Four or more consecutive weekly changes in positioning (% of open interest) of the same sign: I or ‘ﬁ‘

** Over a two-year period
Source: Commodity Futures Trading Commission, Danske Bank



IMM overview table for FX and commodities

Prsummary Non-commercial 000 contracts % of open interest USDbn Statistics
positioning
Commodity summary Asset 26-Feb 139-Feb  Chang 26-Feb 19-Feb  Chang 26-Feb  Change Percentile Z-score
uspD* 23.5 -04 88 1.27
Overview table EUR -72.5 -74.9 2.5 -13.7 -14 0.3 -10.3 0.3 26 -0.65
JPY -39.7 -37.5 -2.2 -21.3 -20.4 -09 -4.5 -0.2 40 -0.46
Details GBP -39.3 -47.5 8.3 -194 -23.5 4.1 -3.2 0.6 28 -0.66
CHF -25.3 -23.4 -20 -33.6 -31.3 -2.3 -3.2 -0.3 20 -0.94
USD, ‘carry’, EUR CAD -39.2 -36.4 -2.7 -26.5 -25.6 -09 -3.0 -0.2 15 -1.13
AUD -35.7 -37.1 1.3 -27.4 -28.7 1.3 -2.6 0.1 11 -1.50
1Py & GBP NzD 0.9 -0.7 1.7 2.6 -20 4.6 0.06 0.1 41 -0.35
MXN 91.9 951 -3.1 38.8 40.7 -19 2.39 -0.1 64 0.50
CHF & CAD RUB 19.6 19.0 0.5 38.9 38.6 0.3 0.74 0.0 89 142
BRL 1.1 10 0.1 5.2 6.9 -1.7 0.03 0.0 44 -0.08
AUD & NZD
Oil** 327.7 314.0 13.7 16.2 15.5 0.7 76 0.83
MXN & RUB Gold 135.7 145.6 -10.0 27 28.9 -1.9 43 0.06
Copper*** 22.4 09 215 8.7 04 8.3 67 044
BRL Corn**** 14.9 35.8 -20.9 0.9 2 -1.1 26 -0.79
Wheat**** -43.7 -19.2 -24.5 -9.5 -4 -5.5 31 -0.61
0il, gold & Copper Soybean**** -23.0 -28.3 5.3 -3.5 -3.9 04 16 -1.14
T Oats**** 14 1.9 -0.5 30.0 36.6 -6.6 83 1.00
Soybea'n & corn 2Y USTreasury -1447 -334.8 190.1 -4.7 -10.3 5.6 26 -0.62
10Y USTreasury -234.0 -2151 -18.9 -5.5 -5.1 -04 25 -0.72
Financials E-mini S&P500 -86.5 -130.8 44.3 -3.2 -5 1.8 35 -0.34
* Adjusted according to USD value of contracts
Data description ** NYMEX Light Sweet WTI Crude Futures
*** COMEX
Strategy history ek CBOT

Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank



FX summary
Commodity summary

Overview table

usD, ‘carry’, EUR D e tails

JPY & GBP

CHF & CAD
AUD & NZD

MXN & RUB

BRL

0il, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history




FX summary

Commodity summary

Overview table

Details

usD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical FX (1 of 6)

Aggregate USD as sum of EUR, JPY, GBP, CHF,
CAD, AUD,NZD, MXN, BRL and RUB

60 -USD bn Non-commercial aggregate USD positioning usDbn - 60
50 - - 50
40 - - 40
30 - 84. percentile - 320

20"t = = === - J - 20

10 - - 10

-10 - --10

20 - --20
16. percentile = D)

-40 - --40
! ! ! ! ! ! !
2006 2008 2010 2012 2014 2016 2018
Net-long EUR positioning
60 - % of open interest Non-commercial EUR positions - 60

50 -

50 - 16.and 84. percentile - .50

-60 - --60
] ] ] ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Non-commercial ‘carry’ positioning

35 -UsDbn

Long AUD, NZD vs. USD,CHF,JPY - 35

I I I I I I
2008 2010 2012 2014 2016 2018

EUR positioning

-% of open interest
40 -

Non-Commercial ~

20 -

O_

= 20 o

- veraged Funds ~
_40 = =
-60 - Asset Manager/Institutional -

I I I I I
2010 2012 2014 2016 2018

Note: Sum of 'leverage funds' and 'Asset manager/Institutional does not sum to 'Non-Commercial because they are from two different reports
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)



FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical FX (2 of 6)

Net-long JPY positioning

50 - % of open interest
40 -

Non-commercial JPY positions

16.and 84. percentile

] ] ] ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Net-long GBP positioning

70 - % of open interest Non-commercial GBP positions
60 - .

50 - -
40 - -
30- -
20-"
10-

o-1 | |
10- |
.ED,

30-" T T 7 7\_
.40 -
-50- 16.and 84. percentile

.60 - -
] ] ] ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

50
40
30
20
10

-10
-20
-30
-40
-50
-80
-70

70
60
50
40
30
20
10

-10
-20
-30
-40
-50
-60

Net-long JPY positioning

75 - % of open interest Non-Commercial

50 -

25

=25
_50 -
_75 - Asset Manager/Institutional

I
2014

Leveraged Funds -

2012 2016 2018
Net-long GBP positioning

™ -% of open interest Non-Commercial -

30
10
-10
-30
=50
-70 - Asset Manager/Institutional

I I I
2012 2014 2018

I
2016

Note: Sum of 'Leverage funds' and 'Asset manager/Institutional’ does not sum to 'Non-Commercial' because they are from two different reports
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)



FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical FX (3 of 6)

Net-long CHF positioning

50-9 i - 50
ZEciopeniparest Non-cgmmercial CHF positions
40 -

16.and 84. percentile

-80 - --80
] ] ] ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Net-long CAD positioning

60 - % of open interest
50 -

Non-commercial CAD positions - 60

16.and 84. percentile
-60 - --60

] ] ] ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Net-long CHF positioning
50 - % of open interest -

Non;Commercial

Asset Mandger/Institutional Leveraged Fu

I I I I
2012 2014 2016 2018

Net-long CAD positioning
60 -% of open interest -
40

20

-20

-40

-s0 - Asset Manager/Institutional

I I I I
2012 2014 2016 2018

Leveraged Funds -

Note: Sum of 'Leverage funds' and 'Asset manager/Institutional does not sum to 'Non-Commercial because they are from two different reports
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)



FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical FX (4 of 6)

Net-long AUD positioning

70 -% of open interest - 70
60 -
50 -
407-
30 -
20 -
10*'
o-
,10 -
20-" 7
-30 -
-40 -

Non-commercial AUD positions

-50 -
i
2008

Net-long NZD positioning
100 -% of openinterest Non-commercial NZD positions - 100
75

50

25

-25

16.and 84. percentile -50

-75 - - -75
l l l l l l
2008 2010 2012 2014 2016 2018

Net-long AUD positioning

75~ 9% of openinterest

Non-Commercial

-25 —

-50 -

Asset Manager/Institutional | eyeraged Funds

I I I I
2012 2014 2016 2018

Net-long NZD positioning

100 -9% of open interest Non-Commercial -

78 = -

o5 -
_50 -
-75 - Asset Manager/Institutional Leveraged Funds -

1 1 1 1
2012 2014 2016 2018

Note: Sum of 'Leverage funds' and 'Asset manager/Institutional’ does not sum to ‘Non-Commercial' because they are from two different reports
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)



FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical FX (5 of 6)

Net-long MXN positioning

100 -% of open interest Non-commercial MXN positions - 100

16.and 84. percentile
-75 - - -75

] ] ] ] I ] l
2006 2008 2010 2012 2014 2016 2018

Net-long RUB positioning

80 -% of open interest - 80
- Non-commercial RUB positio -

60 - - 60

40 - - 40

20 - - 20

O-fdm= = = = = = - 0

-20 - 16.and 84. percentile --20

I I I I I
2010 2012 2014 2016 2018

Net-long MXN positioning

Non-Commercial ~

100 -% of openinterest

-25 —

-50 -

_»5 - Asset Manager/Institutional

I I I I
2012 2014 2016 2018

Net-long RUB positioning
100 -9% of open interest
g0 -
=
a9 =

20 -

-20 - Asset Manager/Institutional

I I I I
2012 2014 2016 2018

Leveraged Fun

Note: Sum of 'Leverage funds' and 'Asset manager/Institutional does not sum to 'Non-Commercial because they are from two different reports
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)
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FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical FX (6 of 6)

Net-long BRL positioning

100 -% of openinterest Non-commercial BRL positions - 100
75
50

25

-25

-50

-75

-100 - --100
i i
2012 2013 2014 2015 2016 2017 2018

Net-long BRL positioning

100 - o4 of openinterest

-25 —

-50 -

-75 —

-100 -

Asset Manager/Institutional Leveraged Funds _

I I I
2014 2016 2018

Note: Sum of 'Leverage funds' and '‘Asset manager/Institutional' does not sum to 'Non-Commercial because they are from two different reports
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)
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FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Oil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical commodities (1 of 2)

Oil* and non-commercial positioning

150 - $/bbl
140 -
SO
120 -
110-
100 -
90 -
80 -
70 -
60 -

50 -
o b Mk,

20 -
] ] ] ] i ] ]
2006 2008 2010 2012 2014 2016 2018

00Ocontracts - 800

WTI Crude (lhs)

*NYMEX Light Sweet WTI Crude Futures
Gold and non-commercial positioning

2000 - $/troy ounce Speculative positions (rhs) 000 contracts - 350

Gold (lhs)

- 300
1750 -

-250
1500 -

-200

=

1000 -
= 50
750 -
- 0

500 - = =50
]

] i i i i ]
2006 2008 2010 2012 2014 2016 2018

Oil** and nhon-commercial positioning

000 contracts - 125

pac!

130 - $/bbl Brent Crude (lhs)
120 -

110-
100 - _ 75
90-
—_ 50

70 -

60 -

50 -

40 -

30 -

25 Speculative positions (rhs) -
20‘10 20‘12 20‘14 20‘16 20‘18

* *|CE Light Sweet Brent Crude Futures Europe

Copper and non-commercial positioning

000 contracts - 80

11000 - $/troy ounce
10000 -
9000 -
8000 -
7000 -
6000 -
5000 -
4000 -

3000 -

2000 - 3M forward, LME (lhs) --50
| | ! | | ! !
2006 2008 2010 2012 2014 2016 2018

Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)
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FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical commodities (2 of 2)

Wheat and non-commercial positioning
13 - $/bushel 000 contracts - 100

75

Speculative positions (rhs)

12 -

1

¥y

A

el st position (lhs)

] l ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Soybean and non-commercial positioning

18 - $/bushel Speculative positions (fhs) 000 contracts - 300

17 =

16 - - 250

BE= - 200

14-

13- - 150

12 -

- 100

11-

10 - - 50
9- <
8- - o]
7" - -50
6 |
5 - CBOT Soybeans 1st position (lhs) --100

] l ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Oats and non-commercial positioning

6.0 - $/bushel 000 contracts -

BB =

B0 =

4.5-

4.0-

3.5-

3.0-

25 =

2.0 -

1.5- CBQT Oats 1st position (lhs)
' ] l ] ] ] ]
2006 2008 2010 2012 2014 2016 2018

Corn and non-commercial positioning

0OO0Ocontracts - 500

9 - $/bushel

- 100
<¥H,
<=3
--100
2 - CBOT Corn 1st position (lhs) --200
] ] ' ! ! ! ]
2006 2008 2010 2012 2014 2016 2018

Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)
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FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

Historical financials

Net-long 2Y US Treasury positioning

30 -% of open interest

Non-commercial 2Y US Treasury positions

16.and 84. percentile
-30- --30
I I I I I I I
2006 2008 2010 2012 2014 2016 2018

Net-long E-mini S&P 500 positioning

15 -% of open interest Non-commercial E-mini S&P500 positions = 1

10 -

-10 -

-15- 16.and 84. percentile --15

-20 - --20
] ' ' l ] ] ]
2006 2008 2010 2012 2014 2016 2018

Net-long 10Y US Treasury positioning

25 -% of open interest Non-commercial 10Y Treasury positions =~ 25

-10 -

-15-

16.and 84. percenti

_20 -
I I I I I I I
2006 2008 2010 2012 2014 2016 2018

Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank (all charts)
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FX summary

Commodity summary

Overview table

Details

USD, ‘carry’, EUR

JPY & GBP

CHF & CAD

AUD & NZD

MXN & RUB

BRL

Qil, gold & Copper

Wheat, oats,
soybean & corn

Financials

Data description

Strategy history

IMM data description

The IMM data

The IMM data is part of the Commitments of Traders (COT) reports published by the U.S. Commodity Futures
Trading Commission [CFTC). The IMM data provides a breakdown of each Tuesday’s open futures positions on
the International Money Market [IMM] a division of the Chicago Mercantile Exchange. All of a trader's reported
futures positions in a commodity are classified as commercial if the trader uses futures contracts in that
particular commodity for hedging as defined in CFTC Regulation 1.3(z), 17 CFR 1.3(z]). A trader may be
classified as a commercial trader in some commodities and as a non-commercial trader in other commodities.

Source: Commodity Futures Trading Commission, Danske Bank
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Trading stratedies over time (1 of 2)

FX summary -
Accumulated return* for each currency
Commodity summary EUR JPY
. Index == Trend === Contrarian % 0l [rhs) Per::netll;:::pen Index e Trend === Contrarian % 0Ol [rhs) Perfnetr‘;:zgpen
Overview table 250 50 140 50
40 120 40
Details 200
100 20
20
150
USD, ‘carry’, EUR o &0 o
100 60 -20
-20
JPY & GBP 40 -40
> < 20 60
CHF & CAD
0 -60 0 -80
5 3B3885882zxy¥ngnenyag SISO PE @D S I
v ~o )
AUD & NZD SRR EEEEEEEEEE R 0\,\0\,\ Y ;S \ \x\ \0\’\0”\0\’\0\\0\’\ \,\ POV IASIENES
O 0O 0O OO0 oo oo oo oo oo o o o o
MXN & RUB GBP CHF
Index ——Trend == Contrarian —— % 0Ol (rhs) Pergent ofopen  index —— Trend == Contrarian —— % Ol (rhs) I
BRL 160 80 120 80
140 60 60
Oil, gold & Copper 100 ‘*M.‘ ’.""
.8 PP 120 40 ‘ 40
80
Wheat, oats, 100 20 20
soybean & corn 80 o 60 0
Financials 60 =0 40 20
40 -40 -40
.. 20
Data description 20 -60 -60
6] -80 0 -80
: o N M Y N O N0 OO0 - U MIT OO N0 ] S & > © ® O
O O 0O 0O 0O 0O 0O O o S & LS 0 SO >R LN R
Strategy history 88 RERBRRRRET TSI IS R S SN MMM
O O 0O OO0 OO0 oo oo oo oo oo o o

* Returns are based on a ‘trend’ strategy and a ‘contrarian’ strategy where trigger levels are defined as the 16th and the 84th percentile
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Trading stratedies over time (2 of 2)

FX summary -
Accumulated return* for each currency
Commodity summary CAD AUD
. Index e Trend =====Contrarian % 0l (rhs) Perﬁ.i:f.gfs?pen Index e Trend e CONtrarian Per?;';f_:fsgpen
Overview table 140 60 258 -
120 60
40
Details 200
100 00 40
- 150
‘ 0 80 20
UsSD, ‘carry’, EUR o
EQ 100 §H @
20
JPY & GBP 40 20
50
20 <40 -40
CHF & CAD
0 -60 0 60
o \a) < n o In o @ O o M < n o [oe] )]
L ELILEL LT F P FE I B P B0y IRagdE sl
AUD & NZD S (SRR TS T B B EEEE R EEEEESE BB
MXN & RUB
Index e Trgnd === Contrarian % 0l (rhs) Per;:ri:'lz_zfst:pen Index — Trend e Contrarian Perfl_i:'lf_:fsipe“
BRL 160 100 140 100
140 80 120 80
Oil, gold & Copper 120 sk 100 Y
40
100 Z
Wheat, oats, 20 80 20
80
soybean & corn v 0 0 o
60 20 20
Financials 40 40
-40 -40
20 s0 =0 60
Data description
0 -80 0 -80
SN = o M g N O N 0O O O - M IS 0N O N 0O
Q7 & O O 0O 0 00 6 0 0 & 0 A 4 o o =3 o4 o o
- S SR e B
Strategy history O OO OOOGO OO OGO OO OO OOG® OO O 0O O

* Returns are based on a ‘trend’ strategy and a ‘contrarian’ strategy where trigger levels are defined as the 16th and the 84th percentile
Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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