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Non-commercial FX positioning

The latest IMM data covers the week from 21 May to 28 May 2019

EUR
JPY
GBP
CHF
CAD
AUD
NZD
MXN
BRL
RUB
usD*

Level Weekly changes

Stretched short Neutral Stretchedlong Abs. position | Positioning trend
Short
Short
Short
Short
Short
Short
Short
Long
Short
Long
Long

9thlargest reduction**

Yoy by &4

16. percentile 84. percentile

*Adjusted according to USD value of contracts

= Latest = Second latest

Note that percentiles are not based on any distributional assumption.
Positioning trend is defined as follows.

Two/three consecutive weekly changes in positioning (% of open interest] of the same sign: <4 or 1.
Four or more consecutive weekly changes in positioning (% of open interest) of the same sign: i or Q

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

The latest IMM data covers the week from 21 May to 28 May 2019

Level Weekly changes

Stretched short Neutral Stretched long Abs. position | Positioning trend
Oil* Long ! c» 2ndlargest reduction**
Gold Long i S
Copper Short i L
Wheat Short | 4
Corn Long E 4 4thlargestincrease**
Soybean Short i v
Oats Long ‘ =
oy US Short | %
10Y US Short | =
S&P500* Long | =
VIX Short | %

16. percentile
*@il': Light Sweet NYMEX Futures
*S&P500": E-mini S&P 500 Futures

84. percentile

=|latest |=Second latest

Note that percentiles are not based on any distributional assumption.
Positioning trend is defined as follows.
* Two/three consecutive weekly changes in positioning (% of open interest] of the same sign: < or 1.
*  Four or more consecutive weekly changes in positioning (% of open interest] of the same sign: {} or 4}
** Over a two-year period
Source: Commodity Futures Trading Commission, Danske Bank



IMM overview table for FX and commodities

Pt summary S Bl ] 000 contracts % of open interest UsDbn Statistics (POI)
positioning
Commodity summary Asset 28-May 21-Ma
uspD* 30.7 04 94 1.68
Overview table EUR -99.7 -101.1 14 -18.5 -19.6 1.1 -139 0.2 23 -0.84
JPY -55.6 -55.2 -04 -32.7 -32.3 -04 -6.3 -0.1 26 -0.86
GBP -32.0 -26.2 -5.8 -15 -13.7 -1.3 -2.5 -04 36 -048
Details CHF 347  -375 2.8 405  -424 19 -4.3 03 10 -1.18
CAD -394 -42.2 2.8 -28.1 -30 19 -29 0.2 14 -1.17
USD, ‘carry’, EUR AUD -66.4 -66.1 -0.3 -36.9 -36.1 -0.8 -4.6 -0.1 5 -1.78
NZD -16.2 -10.9 -5.3 -26.1 -185 -7.6 -1.06 -04 25 -1.12
JPY & GBP MXN 142.5 146.5 -4.0 51.8 53.9 -2.1 3.71 -0.1 75 0.83
RUB 33.5 36.2 -2.7 53.3 61.5 -8.2 1.29 -0.1 93 2.07
CHF & CAD BRL -26.9 -25.9 -1.0 -504 -57.1 6.7 -0.67 0.0 9 -1.65
AUD & NZD Oil** 438.9 478.4 -39.5 20.8 22.9 -2.1 89 1.31
Gold 86.7 88.8 -2.1 17.2 174 -0.2 23 -0.51
MXN & RUB Copper*** -23.8 -21.7 -2.1 -8.8 -8.3 -0.5 29 -0.67
Corn**** 110.0 3.2 106.7 6 0.2 5.8 38 -0.33
BRL Wheat**** -5.4 -16.1 10.8 -1.2 -3.6 2.4 58 0.17
Soybean**** -77.0 -99.9 23.0 -9.9 -13 3.1 7 -1.58
0il, gold & Copper Oats**** 3.2 2.8 04 41.1 41.6 -0.5 95 1.75
R 2Y US Treasury -102.8 -33.8 -69.0 -2.7 -0.9 -1.8 34 -0.40
soybea’n&c’OFn 10Y USTreasury -376.2 -423.4 47.2 -8.3 -10 1.7 14 -1.06
E-mini S&AP500 924 100.8 -84 3.5 3.8 -0.3 69 042
Financials VIX -105.8 -105.3 -0.5 -28.9 -28.5 -04 8 -1.09
* Adjusted according to USD value of contracts
Data description ** NYMEX Light Sweet WTI Crude Futures
*** COMEX
Strategy history **xx CBOT

Source: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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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
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Net-long EUR positioning

60 - % of openiinterest Non-commercial EUR positions - 60

50 -

50 - 16.and 84. percentile - .50

-60 - --60
] ] ] ] ] ] I
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 -
20 ]
o-
20 -
o

-60 - Asset Manager/Institutional

Non-Commercial ~

Leverag unds

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 (all charts]): Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Historical FX (2 of 6)

Net-long JPY positioning

50 - % of open interest Non-commercial JPY positions - 50
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Note: Sum of 'Leverage funds' and '‘Asset manager/Institutional does not sum to ‘Non-Commercial' because they are from two different reports
Source (all charts]: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Historical FX (3 of 6)

Net-long CHF positioning

50 - % of open interest
40 -

Non-commercial CHF positions - 50

16.and 84. percentile
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]
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Net-long CHF positioning

50 - % of openinterest Non-Commercial
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I I I I
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Net-long CAD positioning

60 -% of open interest

Non-Commercial ~

40 -

20 -

=20 =

-40 -
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Note: Sum of 'Leverage funds'and 'Asset manager/Institutional does not sum to 'Non-Commercial' because they are from two different reports
Source (all charts): Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Historical FX (4 of 6)

Net-long AUD positioning
70 - % of open interest
60 -
50 -
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30 -

Non-commercial AUD positions - 70

Net-long NZD positioning
100 -% of open interest Non-commercial NZD positions -100
7.5
50
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Note: Sum of 'Leverage funds'and ‘Asset manager/Institutional does not sum to ‘'Non-Commercial' because they are from two different reports
Source (all charts]: Commodity Futures Trading Commission, Macrobond Financial, Danske Bank



Historical FX (5 of 6)

FX summary

Net-long MXN positioning Net-long MXN positioning

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

Commaodity summary 100 -% of open interest Non-Commercial ~

Overview table

78 = =
>,
28 o =
Details . <8
-25 - -
UsD, ‘carry’, EUR
=50 = =
JPY & GBP e e T . -75 - Asset Mlanager‘/lns'lﬂtutmna] . . -
2006 2008 2010 2012 2014 2016 2018 2012 2014 2016 2018
CHF & CAD
AUD & NZD s . s .
Net-long RUB positioning Net-long RUB positioning
MXN & RUB 80 -% of open interest - 80 100 -% of openinterest -
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BRL 60 - - 60 )
- - 60 -
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- = 40 -
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Strategy history

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

10



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 FX (6 of 6)

Net-long BRL positioning Net-long BRL positioning
100 -% of open interest Non-commercial BRL positions - 100 100 - gy of open interest -
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Note: Sum of 'Leverage funds'and '‘Asset manager/Institutional does not sum to 'Non-Commercial' because they are from two different reports
Source (all charts): Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Oil* and non-commercial positioning

120 - $/bbl

WTICrude (Ihs) Speculative positions (rhs) 00O contracts -~ 800
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Gold and non-commercial positioning
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Historical commodities (1 of 2)

Oil** and non-commercial positioning
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Copper and non-commercial positioning
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Source (all charts): Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Historical commodities (2 of 2)

FX summary . iy . . s .
Wheat and non-commercial positioning Oats and non-commercial positioning
13 - $/bushel Speculative positions (rhs) 000 contracts - 100 6.0 - $/bushel 000 contracts - 8
Commodity summary _
12- - 75 5.5- 7
11- 5.0 - - °
Overview table 10 - | -5
45- - 4
Mﬂ i | . =
Details 8- « *%
3.5-
7 - wm
3.0-
USD, ‘carry’, EUR 8=
5- 25-
N --1
A CBOT eatfl st position (lhs) 20- .
JPY & GBP
B --150 15- CBQT Oats 1st position (lhs) ==
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
CHF & CAD
AUD & NZD . s . . .y .
Soybean and non-commercial positioning Corn and non-commercial positioning
MXN & RUB 18 - $/bushel Speculative positions [rhs) 000 contracts - 300 9 - $/bushel 0OO0Ocontracts - 500
17 -
. - 250 8- 400
BRL 15 - - 200 . N ‘ 300
14 - - 1@ 1at hositions [rhe
Gil, gold & Copper Ig= 106 8- ; N 200
12- i ! o
Wheat, oats, 1= - 50 5. l
soybean & corn 1@- % g -0
- 2| a-
] i 9o M --100
Financials
7 < g- --200
6 - CBOT Soybeans 1st position (lhs) --100
Data description 5- = =10 2- CBOT Corn 1st position (lhs) - -300
2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
Strategy history

Source (all charts): Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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Historical financials

FX summary

Net-long 2Y US Treasury positioning Net-long 10Y US Treasury positioning
) 30 -% of openinterest Non-commercial 2Y US Treasury positions - 30 25 -% of open interest Non-commercial 10Y Treasury positions =~ 25
Commodity summary
20 - 20
15 - 15
Overview table
10 - 10
) 5- 5
Details
0- 0
USD, ‘carry, EUR B T w®
=1 = f -10
JPY & GBP 16.and 84. percentile -15-  16.and84.percenti -15
_30-\ I I I I I I -_30 _20-\ I I I I I I -_20
CHF & CAD 2006 2008 2010 2012 2014 2016 2018 2006 2008 2010 2012 2014 2016 2018
AUD & NZD . . i . " .
Net-long E-mini S&P 500 positioning Net-long VIX positioning
MXN & RUB 15 -% of open interest Non-commercial E-mini S& P500 positions - 15 30 -% of open interest Non-commercial VIX positions 720
10 -
BRL I
5 -
Oil, gold & Copper 0- |
Wheat, oats, -5-
soybean & corn
-10- ——
Financials
-15- 16.and 84. percentile --15 G- 16.and 84. percentile - 60
Data description -20- --20 -70-, ‘ ‘ ‘ ‘ ‘ ‘ --70
20‘08 20‘08 20‘10 20‘12 20‘14 20‘18 20‘18 2006 2008 2010 2012 2014 2016 2018
Strategy history

Source (all charts): Commodity Futures Trading Commission, Macrobond Financial, Danske Bank
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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 e==Trend Contrarian % Ol [rhs) Periclz_:atztr:;:pen Index = Trend Contrarian % Ol (rhs) Peric:tr;gfst:pen
Overview table 250 60 450 80
200 - 400 40
Details 350 o0
20 300
150 0
USD, ‘carry’, EUR @ 220
100 200 20
20 150
JPY & GBP -40
100
50 40 0
50
CHF & CAD
0 -60 [] -80
588386868822 ania SPTELEFEFERR WP P 0 DD
AUD & NZD P e e e 0\,\ \ \,\ AN x\ \ x\ x\ \,\ x\ \\ \,\ x\ \,\ \,\ x\
0O 0O0OOOOOOO OO OGO OG® OO OOGO OGO OO O O
MXN & RUB GBP CHF
It =Trend Contrarian %0l [rhs) Perﬁg.:;?pen Index e Trend Contrarian % 0l rhs) Per;igig;‘:pe"
BRL 140 80 140 80
120 60 120 80
Oil, gold & Copper
100 &l 100 &
20 20
Wheat, oats, a0 a0
soybean & corn 0 0
60 60
Financials -20 20
40 40 40 -40
Data description 2y -60 g -60
0 -80 0 -80
. A MY L ON®© @ O AV I Ao S B N
Strategy history ggEsLgLEE8addIaa2aga A R R AR S R S R K
0O 0O0OOOOOOO OO OO OG® OO OOGO OGO 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 (all charts): 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 s Tr@N | s CONtrarian % 0l (rhs) Periciir:::t)pen Index e Trend e CONtrarian Per;etr;trgfs(:pen
Overview table 140 60 200 80
180
120 40 160 60
Details 100 ' K m 4‘ 1| 40
H“ II Hw m || -1.“ by 140
30 120 20
UsD, ‘carry’, EUR 0 100
60 0
80
-20
60 K
JPY & GBP 4 20
40
20 < 0 40
CHF & CAD
0] -60 0 -60
o o O b .0 .4 .2 .0 oM YN ON®Q OO~ N MY INON OO
4 0 O () 0 0 ¥ O \, Y x x & @F & & & 0O 0O 0000000 & & 4 4 4 A A = = =
\\\\\\\\\\\\\\\\\\\ S S S S S S SS S SSSSSSSSS S
AUD & NZD RESENENENENENENENENENINENENENENENEN 5550505060500 65838505838 o5
MXN & RUB NZD VXN
Index @ Trend === Contrarian % Ol (rhs) Perf;:ig;‘:pen Index e Trend e Contrarian Pe";ﬁ";sz‘:pe"
BRL 140 100 140 100
120 80 120 E0
Oil, gold & Copper 60 60
o £ 100 f A 4o l00® 0
Wheat, oats, 80 0 80 o0
soybean & corn
60 0 60 0
Financials 20 20
40 40
-40 -40
L. 20
Data description -60 20 60
O -80 0 -80
- $ P EES B 9 5883885882282 3428522
Strategy history 0”\ \ \ 0\,\ 0\’ AN w\ ox\ 0\,\ 0\,\ 0”\ 0”\ ¥ 0\,\ 0”\ 0”\ 0”\ ox\ 0\,\ g g g g g g g g g § § % é\‘ § § ;;‘ (:;‘ § é\‘

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

Danske Bankis not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In
addition, the research analysts of Danske Bank who have prepared this research report are not registered or qualified as research analysts
with the NYSE or FINRA but satisfy the applicable requirements of a non-U.S. jurisdiction.

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do so only by
contacting Danske Markets Inc. directly and should be aware that investing in non-U.S. financial instruments may entail certain risks. Financial
instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and may not be subject to the
reporting and auditing standards of the U.S. Securities and Exchange Commission.
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