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BULLISH JPY SENTIMENT REACHES FRESH RECORD 
Data in this report cover up to Tuesday April 12 & were released Friday April 15. 
 

• This week’s changes in sentiment were relatively minor, with a 
steady improvement for most currencies and a deterioration for 
GBP and MXN. The aggregate USD long has softened modestly and 
remains close to neutral, bullish JPY positioning has climbed to a 
fresh record and bearish GBP sentiment has built to levels last 
seen in 2013. Investors are bullish JPY, AUD, and CHF, neutral CAD 
and NZD, and bearish MXN, GBP, and EUR (bottom left p2). 
 

• Changes in CAD sentiment were relatively limited on a w/w ba-
sis, with a modest $0.2bn rise in the net long to $0.2bn—marking 
an 11th consecutive week of improvement (see middle, bottom 
right p1). AUD risk was added to both sides, highlighting a consid-
erable degree of uncertainty while adding to vulnerability. The 
bullish net long AUD position has climbed to a fresh high not seen 
since November 2014 and gross longs are at three year highs.  
 

• GBP sentiment has deteriorated for a fourth consecutive week 
and bearish sentiment is now at levels last seen in June 2013. 
Gross shorts are still well off the extended, record levels from 
2013, leaving ample space for a continued build. Investors are par-
ing back EUR risk from both sides, suggesting a lack of conviction 
with regards to the near term path. 
 

• Bullish JPY sentiment has climbed to a fresh record with the net 
long breaching the prior high from March 2008. Gross longs have 
driven much of the improvement on a YTD basis (middle left p2). 

* A trader is classified as “non-commercial” by the Commodity Futures Trading Commission if the trader is not using futures contracts in a particular currency for 
hedging purposes (as defined by the Commission).  This category of futures trader is generally considered to include individual investors, hedge funds and other 
large financial institutions engaged in trading the securities for speculative purposes. 

12-Apr Bias Trend Position w/w chg.

CAD neutral neutral 187 180

AUD bullish increasing 2,699 674

NZD neutral neutral 297 100

MXN bearish increasing -1,333 -432

EUR bearish neutral -7,408 203

GBP bearish increasing -4,578 -462

CHF bullish increasing 1,078 339

JPY bullish increasing 7,623 817

Gold bullish increasing 26,846 3,401

Total USD pos'n (excluding gold) 1,435 -1,419

$mnsSentiment

($MM)

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

12-Apr 187 28,968 26,583 2,385 2,288 107,755

5-Apr 7 29,565 29,468 97 6,277 105,335

29-Mar -473 28,146 34,326 -6,180 8,829 101,099

22-Mar -1,150 21,807 36,816 -15,009 1,817 98,997

CAD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 CAD

https://twitter.com/Scotiabankfx
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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.

12-Apr -7,408 89,216 141,267 -52,051 1,436 333,535 12-Apr -4,578 33,848 85,158 -51,310 -4,804 236,169

5-Apr -7,611 98,014 151,501 -53,487 10,324 338,533 5-Apr -4,116 39,574 86,080 -46,506 -6,478 247,586

29-Mar -9,006 93,726 157,537 -63,811 2,242 330,090 29-Mar -3,599 38,926 78,954 -40,028 -2,305 250,444

22-Mar -9,261 91,334 157,387 -66,053 11,502 324,310 22-Mar -3,350 38,526 76,249 -37,723 -24,104 246,222

($MM) ($MM)

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

12-Apr 7,623 100,120 33,930 66,190 6,117 173,515 12-Apr 1,078 17,478 9,240 8,238 2,589 39,757

5-Apr 6,805 98,130 38,057 60,073 5,686 166,831 5-Apr 739 16,564 10,915 5,649 1,002 36,411

29-Mar 6,032 84,870 30,483 54,387 1,041 148,292 29-Mar 601 17,932 13,285 4,647 461 35,601

22-Mar 5,934 82,812 29,466 53,346 7,857 146,421 22-Mar 538 19,391 15,205 4,186 -1,076 37,656

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.

12-Apr 2,699 90,768 55,646 35,122 8,277 132,621 12-Apr 297 21,472 17,180 4,292 1,389 29,575

5-Apr 2,025 78,234 51,389 26,845 3,379 121,060 5-Apr 198 20,152 17,249 2,903 1,029 28,309

29-Mar 1,790 77,076 53,610 23,466 5,436 119,665 29-Mar 128 20,255 18,381 1,874 857 28,248

22-Mar 1,374 67,931 49,901 18,030 5,248 111,677 22-Mar 69 19,375 18,358 1,017 -273 27,163

($MM) ($MM)

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

12-Apr -1,333 40,518 87,109 -46,591 -14,713 153,572 12-Apr 12,194 530,256 241,095 289,161 -969 1,803,510

5-Apr -901 40,864 72,742 -31,878 8,918 113,872 5-Apr 10,413 541,716 251,586 290,130 -15,381 1,773,774

29-Mar -1,176 33,005 73,801 -40,796 4,900 109,067 29-Mar 11,695 534,637 229,126 305,511 -2,466 1,734,511

22-Mar -1,318 28,550 74,246 -45,696 -659 105,395 22-Mar 12,766 527,838 219,861 307,977 38,121 1,705,631

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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IMPORTANT NOTICE and DISCLAIMER: 
 
This publication has been prepared by The Bank of Nova Scotia (Scotiabank) for informational and marketing purposes only. 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 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, its affiliates or 
any of their employees incur any responsibility. Neither Scotiabank nor its affiliates accept any liability whatsoever for any loss arising from any use of this information. This publication is not, and 
is not constructed as, an offer to sell or solicitation of any offer to buy any of the currencies referred to herein, nor shall this publication be construed as an opinion as to whether you should enter 
into any swap or trading strategy involving a swap or any other transaction. The general transaction, financial, educational and market information contained herein is not intended to be, and 
does not constitute, a recommendation of a swap or trading strategy involving a swap within the meaning of U.S. Commodity Futures Trading Commission Regulation 23.434 and Appendix A 
thereto.  This material is not intended to be individually tailored to your needs or characteristics and should not be viewed as a “call to action” or suggestion that you enter into a swap or trading 
strategy involving a swap or any other transaction.   You should note that the manner in which you implement any of the strategies set out in this publication may expose you to significant risk and 
you should carefully consider your ability to bear such risks through consultation with your own independent financial, legal, accounting, tax and other professional advisors. Scotiabank, its affili-
ates and/or their respective officers, directors or employees may from time to time take positions in the currencies mentioned herein as principal or agent, and may have received remuneration as 
financial advisor and/or underwriter for certain of the corporations mentioned herein. Directors, officers or employees of Scotiabank and its affiliates may serve as directors of corporations re-
ferred to herein.  All Scotiabank products and services are subject to the terms of applicable agreements and local regulations. This publication and all information, opinions and conclusions con-
tained in it are protected by copyright. This information 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 the prior express written consent of Scotiabank.  
 
™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 global corporate and invest-
ment banking and capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, all members of the Scotiabank group and authorized users 
of the mark.  The Bank of Nova Scotia is incorporated in Canada with limited liability and is authorised and regulated by the Office of the Superintendent of Financial Institutions Canada.  The Bank 
of Nova Scotia and Scotiabank Europe plc are authorised by the UK Prudential Regulation Authority. The Bank of Nova Scotia is subject to regulation by the UK Financial Conduct Authority and 
limited regulation by the UK Prudential Regulation Authority. Scotiabank Europe plc is authorised by the UK Prudential Regulation Authority and regulated by the UK Financial Conduct Authority 
and the UK Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia's regulation by the UK Prudential Regulation Authority are available on request. Scotiabank Inver-
lat, S.A., Scotia Inverlat Casa de Bolsa, S.A. de C.V., and Scotia Inverlat Derivados, S.A. de C.V., are each authorized and regulated by the Mexican financial authorities.Not all products and services 
are offered in all jurisdictions.  Services described are available in jurisdictions where permitted by law.   


