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FOLLOW US ON TWITTER @SCOTIABANKFX 
EUR Bears Add Aggressively to Net Shorts  

Data in this report cover up to Tuesday Feb 11 & were released Friday Feb 14

 CFTC data for the week through February 11 show a fourth consecu-

tive weekly increase in aggregate USD long positioning against the

major currencies.  Aggregate USD longs rose USD1.6bn to just over

USD10bn.

 Sentiment shifts were concentrated largely in two currencies, however.

Net EUR shorts increased USD1.3bn in the week, driven mainly by an

increase in gross EUR shorts.  Meanwhile, net JPY shorts rose, mainly

on JPY longs liquidating; net JPY shorts rose USD482mn in the week.

The small net CHF long was trimmed a modest USD152mn.

 Positioning changes elsewhere largely reflected risk reduction.  Net

AUD shorts fell sharply (USD724mn) in the week while NZD positioning

remained generally neutral.  CAD bulls tempered expectations and cut

net longs again—by USD668mn—just as the CAD was (in our opinion)

showing signs of a rebound.  Net MXN longs are finally reining back

their bullishness a little more obviously, meanwhile, cutting exposure

again (USD234mn) to a still sizeable USD4.2bn.

 The only major currency contract reflecting improved sentiment was

the GBP where bulls lifted net longs USD649mn through Feb 111 to

USD1.7bn in total, arresting a three week decline in bullish sentiment.

11-Feb Bias Trend Position w/w chg.

CAD bullish decreasing 730 -668

AUD bearish decreasing -2,193 724

NZD neutral neutral -261 -119

MXN bullish neutral 4,189 -234

EUR bearish increasing -11,690 -1,325

GBP bullish increasing 1,707 649

CHF neutral neutral 483 -152

JPY bearish increasing -2,982 -482

Gold bullish increasing 48,287 1,729

Total USD pos'n (excl. gold) 10,016 1,606

$mnsSentiment

($MM)

Date Net Long Short Net Net w/w Open Int.

11-Feb 730 68,225 58,520 9,705 -8,858 166,914

4-Feb 1,398 67,193 48,630 18,563 -16,027 174,000

28-Jan 2,629 76,299 41,709 34,590 -3,704 185,499

21-Jan 2,930 74,399 36,105 38,294 5,442 188,596

CAD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 CAD
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($MM) ($MM)

Date Net Long Short Net Net w/w Open Int. Date Net Long Short Net Net w/w Open Int.

11-Feb -11,690 169,475 255,144 -85,669 -10,589 612,444 11-Feb 1,707 65,006 43,922 21,084 8,097 212,228

4-Feb -10,365 166,925 242,005 -75,080 -16,218 594,698 4-Feb 1,058 59,659 46,672 12,987 -4,702 208,165

28-Jan -8,110 180,653 239,515 -58,862 -11,843 598,793 28-Jan 1,440 61,887 44,198 17,689 -7,233 203,169

21-Jan -6,513 168,216 215,235 -47,019 1,163 582,164 21-Jan 2,033 64,256 39,334 24,922 -6,610 194,625

($MM) ($MM)

Date Net Long Short Net Net w/w Open Int. Date Net Long Short Net Net w/w Open Int.

11-Feb -2,982 54,805 80,993 -26,188 -4,290 193,822 11-Feb 483 15,937 12,170 3,767 -1,152 51,465

4-Feb -2,499 57,672 79,570 -21,898 14,127 190,079 4-Feb 634 14,261 9,342 4,919 1,422 49,855

28-Jan -4,126 45,676 81,701 -36,025 8,676 184,919 28-Jan 449 12,969 9,472 3,497 1,961 51,440

21-Jan -5,086 50,596 95,297 -44,701 -13,271 203,579 21-Jan 198 12,375 10,839 1,536 1,728 50,368

GBP — NON-COMMERCIAL POSITIONING

Position - Contracts of 12.5MM JPY

Position - Contracts of 125,000 EUR

EUR — NON-COMMERCIAL POSITIONING

CHF — NON-COMMERCIAL POSITIONING

Position - Contracts of 62,500 GBP

JPY — NON-COMMERCIAL POSITIONING

Position - Contracts of 125,000 CHF
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($MM) ($MM)

Date Net Long Short Net Net w/w Open Int. Date Net Long Short Net Net w/w Open Int.

11-Feb -2,193 48,188 80,856 -32,668 10,629 177,528 11-Feb -261 19,893 23,969 -4,076 -1,884 48,946

4-Feb -2,918 48,368 91,665 -43,297 -15,777 180,856 4-Feb -142 18,599 20,791 -2,192 -4,252 43,692

28-Jan -1,861 44,662 72,182 -27,520 -8,219 156,721 28-Jan 135 22,882 20,822 2,060 227 46,500

21-Jan -1,321 42,359 61,660 -19,301 1,248 139,478 21-Jan 121 24,112 22,279 1,833 2,194 48,300

($MM) ($MM)

Date Net Long Short Net Net w/w Open Int. Date Net Long Short Net Net w/w Open Int.

11-Feb 4,189 193,940 37,614 156,326 -8,846 302,445 11-Feb 19,815 577,155 180,386 396,769 -605 2,213,522

4-Feb 4,424 206,538 41,366 165,172 -5,194 308,894 4-Feb 19,714 576,917 179,543 397,374 -64,388 2,271,741

28-Jan 4,550 207,336 36,970 170,366 395 305,928 28-Jan 24,695 588,255 126,493 461,762 -58,806 2,172,019

21-Jan 4,527 211,681 41,710 169,971 4,331 299,980 21-Jan 30,370 599,228 78,660 520,568 -9,744 2,146,832

NYMEX Crude — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 NZDPosition - Contracts of 100,000 AUD

AUD — NON-COMMERCIAL POSITIONING

Position - Contracts of 1000 barrels

MXN — NON-COMMERCIAL POSITIONING

Position - Contracts of 500,000 MXN

NZD — NON-COMMERCIAL POSITIONING
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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-
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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 
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