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ETF Securities Weekly Flows Analysis

Safe havens under the spotlight amid political uncertainties

e [Strong inflows of US$141mn in gold ETPs amid political uncertainties driving market sentiment while
improving auto sales triggered inflows in platinum ETPs.

¢ Inflows in robotics themed ETFs in February rose to US$8omn as prices reach new highs every week.

¢ US$22mn inflows in industrial metals ETPs as investors question Indonesia’s plans to relax the ban

on ore exports.

Weekly Flows by Sector (US$mn)
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Strong inflows into gold ETPs amid political uncertainties driving market
sentiment. Gold ETPs recorded US$141mn inflows last week as gold prices rose 1.1%
to nearly US$1,242/0z. We believe gold price will end this year at US$1,230/0z as
central banks are taking a more aggressive tone on interest rates. Weaker US Dollar
and low real rate environment could drive gold price higher to US$1,300/0z by the end
of the first half of the year, potentially aided by a number of political events (Dutch,
French and German elections).
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Rising interest in the sectors of the future bodes well for robotics themed
ETFs. Last week saw the third consecutive week of double-digit inflows into robotics
ETFs as the underlying index rose 9% this year, reaching a new high every week in the
year so far. Total inflows for February 2017 now stand at US$8omn, the largest
monthly inflows since inception in October 2014.

Investors increase exposure to industrial metals as they question
Indonesia’s plans to relax the ban on ore exports. The announcement made in
January weighed on industrial metal prices as the lifting of the ban in place since 2014
would increase global supply. However, the impact will likely be limited as free
shipments apply to companies that are already building processing plants and for a
maximum of five years. Following the announcement, nickel prices initially fell by 8%
before surging up again, triggering US$11mn inflows in nickel ETPs and US$22.5mn in
industrial metals ETPs.

Precious metals with industrial applications also saw some traction amid
increasing auto sales in most major economies. Platinum ETPs recorded
US$8.7mn inflows last week as prices rose 1.7% on better-than-expected auto sales in
most major economies. The volatility of the South African Rand combined with the
ever-present potential for political upheaval will likely remain a headwind for the
platinum group metals.

Oil ETPs recorded outflows for the third consecutive week as US oil
production continues to recover. Last week saw US$31.4mn outflows from oil
ETPs with investors mainly selling WTI crude while Brent ETPs recorded inflows of
US$10mn. This reflects the traditional view of Brent being more affected by the decline
in European oil fields and OPEC production policy while WTT is mainly driven by US
oil production particularly US Shale oil. We believe that oil prices will remain under
pressure in the near term as US oil production and inventories continue to increase.

Note: All flow and AUM data in this report are based on ETF Securities ETP numbers to 17 February 2017 and are denominated in USD unless otherwise
indicated. Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future

results.
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ETF Securities

ETF Securities Commodity ETP Flow Trends

-1 Week

ETP FLOWS (in US$m)

-1 Month

YTD

ASSETS (in $m)

-1 Week

PERFORMANCE (US$)
-1 Month

YTD

199.9 359-3 491.5 21,519

Diversified 12.1 96.2 107.6 485.2 1,191
Precious Metals 144.3 120.4 164.8 2,804.4 15,203
Basket 0.2 -6.2 0.9 133.4 46-'; 0.3% 3.4% 8.7% 2.7%
Gol 141.4 120.2 246.2 2,583.9 12,047 1.1% 3.4% 7.1% 0.5%

=5.1 -2.0 3.0 213.9 1,433 2.2% .07 .37 .07
Platinum 8.7 10.0 33.3 136.8 930 1.7% 4.8% 11.3% 6.8%
Palladium -0.8 -1.6 -118.5 -178.7 328 1.5% 4.2% 17.2% 55.6%
Energy -27.1 -53.0 -21.6 -695.2 1,728
Basket 0.8 -10.3 -10.6 -96.0 72 -2.7% -3.5% -9.1% 209.6%
Crude oil -31.4 -48.1 -24.0 -580.9 1,534 -1.7% -0.7% -3.1% 42.5%
Natural Gas 2.2 2.5 9.4 -9.2 81 -5.4% -10.0% -21.6% 10.4%
Heating Oil 0.1 1.2 1.3 -0.7 6.8 -1.7% -1.6% -5.8% 38.4%
Gasoline 1.1 1.7 2.3 -8.2 34 -2.9% -3.9% -9.2% 27.1%
Carbon -0.1 0.7 -2.7% -8.8% -23.8% -9.9%
Industrial Metals 22,5 45.6 103.5 336.5 864
Basket 3.0 26.3 56.8 176.6 315 -1.0% 3.8% 9.1% 20.4%
Aluminium 5.2 6.9 12.6 26.8 121 0.3% 1.4% 10.5% 17.4%
Copper 5.0 1.1 18.1 104.7 236 -2.2% 3.0% 7.9% 27.2%
Nickel 9.2 10.6 19.6 23.1 151 3.6% 13.7% 9.9% 25.5%
Zinc -0.2 0.8 -0.8 7.1 35 -4.0% 1.4% 8.9% 57.1%
Tin 0.2 0.0 -0.4 -1.9 3.8 1.3% -2.5% -6.8% 25.5%
Lead -0.2 -2.3 0.0 2.9 -6.2% -2.6% 11.8% 27.2%
Agriculture 13.5 46.4 67.7 128.2 739
Basket 8.0 22.8 30.3 15.2 326 -1.7% -1.3% 4.3% 8.6%
Wheat -6.8 -10.7 -0.6 82.4 149 -1.7% 3.4% 8.5% -17.0%
Corn -0.1 0.8 1.5 27.4 65 -1.7% -0.5% 4.5% -8.0%
Soybeans 0.7 1.5 1.1 5.8 18 -2.5% -3.3% 2.8% 15.3%
Cotton 3.3 3.8 3.5 1.1 15 -2.1% 1.7% 5.1% 23.4%
Coffee 0.1 3.2 0.0 -35.8 70 0.9% -4.0% 7.3% 16.0%
Sugar 2.4 2.0 4.8 -21.1 37 -0.8% 0.5% 3.9% 51.2%
Soybean Oil 0.2 0.0 0.0 1.0 3.8 -5.0% -6.5% -5.2% -1.2%
Cocoa 5.6 23.1 36.1 52.2 55 1.8% -7.6% -7.1% -30.1%
Livestock -0.1 0.0 0.2 -2.1 11
Basket 0.1 0.4 0.4 -1.8 2.2 0.8% -1.2% -0.1% -7.0%
Lean Hogs -0.2 -0.7 -0.6 -0.6 6.7 -0.4% 3.3% 0.5% -8.5%
Live Cattle 0.3 0.4 0.3 2.3 1.6% -3.4% -0.4% -6.0%
Equities 40.9 124.2 159.8 381.0 987
Global 34.5 104.3 129.5 308.9 530 1.2% 3.4% 5.5% 22.6%
US 3.5 12.2 16.6 35.7 113 1.6% 3.7% 5.3% 25.2%
Europe 2.9 -5.7 0.2 -0.2 280 1.3% 2.3% 2.4% 16.3%
Asia 0.1 12.9 33 0.2% 2.4% 3.5% 4.7%
Australia 13.4 13.4 23.6 31.1 1.4% 2.5% 2.4% 21.5%
Bonds -5.9 -9.3 16.0 253.4 379
Global -6.7 -6.5 -6.0 23.8 85 -0.1% 0.6% 0.8% 0.6%
Europe -4.3 -4.3 -5.6 25 0.2% 0.0% -1.1% 0.5%
Emerging Markets 0.8 1.6 26.4 235.2 269 0.1% 1.8% 2.9% 12.3%
FX -0.2 -11.3 -106.5 -50.0 417
G1o0 0.0 0.2 2.5 3.9 4.4
USD -2.7 -16.0 -117.3 -87.2 300 0.1% 0.2% -1.2% 4.5%
CAD 0.1 0.1 0.1 -0.7 3.7 -0.2% 1.6% 2.5% 6.4%
EUR -0.2 -11.8 -105.3 15.9 310 0.0% -0.8% -0.6% -1.3%
GBP 2.3 9.6 21.7 8.4 107 -0.2% 1.0% 0.3% -10.7%
CHF 0.1 -0.1 -2.8 14.4 0.3% 0.6% 0.7% 3.4%
NOK -0.7 -0.6 -1.2 7.4 0.5% 1.0% 2.1% 8.0%
SEK -0.1 0.2 2.4 7.5 0.3% 0.1% 0.9% -1.0%
JPY -0.2 -4.9 -22.5 -26.8 31 0.7% 2.0% 3.1% 2.0%
CNY -33.7 4.0 0.1% -0.6% -0.7% -4.0%
INR 0.0 0.8 -0.2% 1.2% 0.0% 4.8%
AUD 0.2 0.6 0.5 -4.8 8.8 -0.3% 0.8% 4.2% 9.8%
NZD 0.1 0.7 1.6 0.1% -0.5% 1.0% 8.9%
Commodity FX 0.0 0.4 7.7 7.9 8.1

(*) All data as at 17 Feb 17, based on ETF Securities global commodity ETP flows and assets. In FX due to being pair trades there is double counting. Price performance is based

on NAV data for commodities, indices for Bonds & Equities, Trade weighted indices for FX

Source: ETF Securities, Bloomberg

Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Net Cumulative Flows by Asset Classes over the past year
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All Commodity ETPs Flows Analysis
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Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Energy ETPs Flows Analysis

FLOWS (in $m)
-1 Month YTD
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Precious Metals ETPs Flows Analysis
FLOWS (in $m) AU Past Month Flows in Precious Metals ETPs
-1 Week -1 Month YTD -1 Year (in $m)
Precious Metals 144.3 120.4 YR 2,894.4 15,203 PRECIOUS METALS
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Investments may go up or down in value and you may lose some

or all of the amount invested. Past performance does not guarantee future results.
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Industrial Metals ETPs Flows Analysis

FLOWS (in $m)

AUM

-1 Month YTD -1 Year (in $m)
Industrial Metals 45.6 103.5 336.5 864
IM Basket 3.0 26.3 56.8 176.6 315
Aluminium 5.2 6.9 12.6 26.8 121
Copper 5.0 1.1 18.1 104.7 236
Nickel 9.2 10.6 19.6 23.1 151
Zinc -0.2 0.8 -0.8 7.1 35
Tin 0.2 0.0 -0.4 -1.9 4
Lead -0.2 -2.3 0.0 3
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Agriculture ETPs Flows Analysis

Past Month Flows in Industrial Metals ETP:
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FLOWS (in $m)
-1 Month YTD
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Past Month Flows in Agricultural ETPs

Agriculture 18.3 24.7 25.2
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Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Livestock ETPs Flows Analysis

FLOWS (in $m)
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Equity ETPs Flows Analysis
LN tart) Past Month Flows in Equity ETPs
-1 Week -1 Month YTD
6o i BQUITIES w2
Global 10.7 35.9 30.9 221.8
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Asia 0.1 0.1 12.9
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Source: ETF Securities

Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Bond ETPs Flows Analysis

O ) AUM Past Month Flows in Bond ETPs
-1 Week -1 Month YTD -1Year (in $m)
Bonds -5.9 -9.3 16.0 253.4 379 BONDS
Global X X 85
Europe . . . 25 Global
Emerging Markets
Europe
Government
Corporate . Emerging Markets
-100% -50% 0% 50%
Net Cumulative Flows into Bonds Most significant flows over the month
450 7 300
400 -
250 -
350
2 300 1 2 200 1 "
Emerging Markets
5 250 5 ging
] # 150 -
2 200 - =1
8 8
150 100 -
100 -
50 7
50
o - o T T T ; ;
2015 2016 2017 Feb 16 Apr 16 Jun 16 Aug 16 Oct 16 Dec 16 Fi
Source: ETF Securities
Currency ETPs Flows Analysis
SEoRBEn AUM Past Month Flows in Currency ETPs
-1 Week -1 Month YTD (in $m)
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Source: ETF Securities

Investments may go up or down in value and you may lose some or all of the amount invested. Past performance does not guarantee future results.
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Important Information

General

This communication has been issued and approved for the purpose of section 21 of the Financial Services and Markets Act 2000 by ETF Securities (UK) Limited (“ETFS UK”)
which is authorised and regulated by the United Kingdom Financial Conduct Authority (the “FCA”).

The information contained in this communication is for your general information only and is neither an offer for sale nor a solicitation of an offer to buy securities. This
communication should not be used as the basis for any investment decision. Historical performance is not an indication of future performance and any investments may go
down in value.

This document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of shares or securities in the
United States or any province or territory thereof. Neither this document nor any copy hereof should be taken, transmitted or distributed (directly or indirectly) into the United
States.

This communication may contain independent market commentary prepared by ETFS UK based on publicly available information. Although ETFS UK endeavours to ensure
the accuracy of the content in this communication, ETFS UK does not warrant or guarantee its accuracy or correctness. Any third party data providers used to source the
information in this communication make no warranties or representation of any kind relating to such data. Where ETFS UK has expressed its own opinions related to product
or market activity, these views may change. Neither ETFS UK, nor any affiliate, nor any of their respective officers, directors, partners, or employees accepts any liability
whatsoever for any direct or consequential loss arising from any use of this publication or its contents.

ETFS UK is required by the FCA to clarify that it is not acting for you in any way in relation to the investment or investment activity to which this communication relates. In
particular, ETFS UK will not provide any investment services to you and or advise you on the merits of, or make any recommendation to you in relation to, the terms of any
transaction. No representative of ETFS UK is authorised to behave in any way which would lead you to believe otherwise. ETFS UK is not, therefore, responsible for providing
you with the protections afforded to its clients and you should seek your own independent legal, investment and tax or other advice as you see fit. 814
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