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Investors Add to USD Net Long 
Data in this report cover up to Tuesday August 31 and were released on Friday September 3. 

• In the week to Tuesday August 31, investors added USD2.5bn to the still relatively

small USD11.7bn aggregate USD long position, according to CFTC data published

on Friday—following a USD7.6bn increase the previous week. Bullish dollar

positioning currently sits at its highest since March 2021 and close to its pre-

coronavirus crisis level. The broad dollar traded in relatively narrow ranges during 

the period covered by the data, with the Bloomberg dollar index falling by ~0.25%

on the week.

• The EUR long saw the biggest adjustment during the week among the currencies

we cover, as accounts trimmed long contract holdings and added roughly three 

times as much to their short EUR holdings. The net USD2.1bn reduction in the EUR 

long took the aggregate position to +USD1.5bn, roughly a tenth of its size in mid-

July. 

• Investors are again positioned against the CAD following a USD693mn move in

favour of the USD that saw the CAD net position flip from +USD467mn to –

USD226mn last week. Aggregate sentiment in the CAD had not been in bearish

territory since late-2020 and the net CAD position had reached as high as USD4bn 

in early-June. In the week to Tuesday, the CAD was the only major currency 

alongside the JPY and CHF to lose ground against the USD. While CHF positioning 

held steady, investors trimmed the net JPY short by USD428mn to a still sizeable 

USD7.2bn on a combination of increased longs and decreased shorts. 

• Positioning shifts in the other currencies were more modest. AUD bearish 

positioning increased by USD287mn to USD4.4bn (the largest net short in this

report after that of the JPY) while the small NZD short rose by USD126mn to

USD151mn. Bearish GBP sentiment eased during the week with a USD156mn 

decline to USD1.3bn as gross shorts were trimmed from a one-year high, although

investors also reduced their long exposure to the pound to its lowest since the 

start of the year. 
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CAD vs Net Position

USDCAD000s of contracts

31-Aug Bias Trend Position w/w chg.

CAD neutral neutral -226 -693

EUR bullish decreasing 1,546 -2,073

GBP bearish neutral -1,281 156

AUD bearish increasing -4,395 -287

NZD neutral neutral -151 -126

MXN bearish neutral -524 65

CHF bullish neutral 543 -18

JPY bearish decreasing -7,173 428

Gold bullish increasing 39,274 1,295

Total USD position ex. Gold 11,660 2,547

Sentiment USD mns

(USD mn)

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

31-Aug -226 40,686 -43,534 -2,848 8,725 170,439

24-Aug 467 44,124 -38,247 5,877 -3,217 171,487

17-Aug 211 46,499 -43,839 2,660 3,805 177,460

10-Aug 516 45,445 -38,980 6,465 995 171,602

CAD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 CAD
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EUR vs Net Position

EURUSD000s of contracts
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GBP vs Net Position

GBPUSD000s of contracts

(USD mn)

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

31-Aug 1,546 190,593 -180,117 10,476 14,154 705,110

24-Aug 3,619 194,169 -169,539 24,630 33,010 698,547

17-Aug 8,437 233,529 -175,889 57,640 -23,783 694,792

10-Aug 4,960 212,809 -178,952 33,857 4,150 702,098

EUR — NON-COMMERCIAL POSITIONING

Position - Contracts of 125,000 EUR (USD mn)

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

31-Aug -1,281 36,544 -51,444 -14,900 -1,845 194,010

24-Aug -1,437 39,489 -56,234 -16,745 21,396 196,366

17-Aug 399 41,898 -37,247 4,651 2,419 178,385

10-Aug 612 44,750 -37,680 7,070 -7,156 178,875

Position - Contracts of 62,500 GBP

GBP — NON-COMMERCIAL POSITIONING
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AUD vs Net Position

AUDUSD000s of contracts
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NZD vs Net Position

NZDUSD000s of contracts

(USD mn)

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

31-Aug -4,395 47,384 -107,462 -60,078 3,478 182,084

24-Aug -4,108 60,964 -117,564 -56,600 6,233 197,636

17-Aug -3,653 64,169 -114,536 -50,367 1,054 186,948

10-Aug -3,625 57,323 -106,636 -49,313 8,030 171,742

AUD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 AUD (USD mn)

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

31-Aug -151 17,692 -19,833 -2,141 1,779 48,296

24-Aug -25 17,219 -17,581 -362 127 46,444

17-Aug -16 16,674 -16,909 -235 -797 44,222

10-Aug -72 17,295 -18,327 -1,032 707 46,690

NZD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 NZD
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CHF vs Net Position

USDCHF000s of contracts
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JPY vs Net Position

USDJPY000s of contracts

(USD mn)

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

31-Aug 543 14,259 -10,284 3,975 119 43,060

24-Aug 561 14,608 -10,514 4,094 1,453 43,703

17-Aug 759 14,354 -8,807 5,547 4,131 44,005

10-Aug 1,312 18,537 -8,859 9,678 -2,135 45,159

CHF — NON-COMMERCIAL POSITIONING

Position - Contracts of 125,000 CHF
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MXN vs Net Position

USDMXN000s of contracts

(USD mn)

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

31-Aug -524 72,052 -93,095 -21,043 -2,787 153,285

24-Aug -590 71,067 -94,897 -23,830 4,713 152,123

17-Aug -478 76,530 -95,647 -19,117 -4,770 159,599

10-Aug -595 69,818 -93,705 -23,887 2,590 152,510

MXN — NON-COMMERCIAL POSITIONING

Position - Contracts of 500,000 MXN

(USD mn)

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

31-Aug -7,173 29,030 -92,160 -63,130 -3,541 193,999

24-Aug -7,600 26,763 -93,434 -66,671 3,463 194,477

17-Aug -7,209 27,532 -90,740 -63,208 2,551 196,495

10-Aug -6,857 36,684 -97,341 -60,657 5,467 206,131

JPY — NON-COMMERCIAL POSITIONING

Position - Contracts of 12.5mn JPY
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WTI Oil vs Net Position

$/bbl000s of contracts

(USD mn)

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

31-Aug 24,422 515,630 -159,102 356,528 17,784 2,074,185

24-Aug 25,281 528,784 -154,472 374,312 30,011 2,042,879

17-Aug 26,924 538,862 -134,539 404,323 -3,910 2,135,698

10-Aug 27,344 556,062 -155,649 400,413 30,114 2,194,794

Position - Contracts of 1,000 barrels

OIL — NON-COMMERCIAL POSITIONING



5 

GLOBAL FX STRATEGY  |  FX SENTIMENT REPORT 

Tuesday, September 7, 2021 

1,600

1,650

1,700

1,750

1,800

1,850

1,900

1,950

2,000

0

50

100

150

200

250

300

09/20 11/20 01/21 03/21 05/21 07/21

Net position (LHS)
Gold (RHS)

Source: Bloomberg, CFTC,
Scotiabank FICC Strategy.

Gold vs Net Position

$/oz000s of contracts
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S&P 500 vs Net Position

index000s of contracts (e-minis)

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8-200

-100

0

100

200

09/20 11/20 01/21 03/21 05/21 07/21

Net position (LHS)

10-yr Treasury yield (RHS, inverted)

Source: Bloomberg, CFTC,
Scotiabank FICC Strategy.

10-yr UST vs Net Position

%000s of contracts

1.25

1.50

1.75

2.00

2.25

2.50

2.75

3.00

3.25

3.50

3.75

4.00

4.25

4.50

4.75

-200

-150

-100

-50

0

50

100

09/20 11/20 01/21 03/21 05/21 07/21

Net position (LHS)

Natural gas (RHS)

Source: Bloomberg, CFTC,
Scotiabank FICC Strategy.

Natural Gas vs Net Position

$/mmbtu000s of contracts



6 

GLOBAL FX STRATEGY  |  FX SENTIMENT REPORT 

Tuesday, September 7, 2021 

IMPORTANT NOTICE and DISCLAIMER: 

This report is prepared by Scotiabank as a resource for clients of Scotiabank for information and discussion purposes only. This report should be considered a marketing 

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-

sponsibility. Neither Scotiabank nor its representatives accept any liability whatsoever for any loss arising from any use of this report or its contents. This report is not, and is 

not constructed as, an offer to sell or solicitation of any offer to buy any financial instruments and has no regard to the specific investment objectives, financial situation or 

particular needs of any recipient. It is not intended to provide legal, tax, accounting or other advice. Scotiabank and/or its respective officers, directors or employees may 

from time to time take positions in the products mentioned herein as principal or agent. Directors, officers or employees of Scotiabank may serve as directors of corporations 

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 

inherently subject to uncertainties beyond the control of Scotiabank including but not limited to economic and financial conditions globally, regulatory development in Canada 

and elsewhere, technological developments and competition. The reader is cautioned that the member's actual performance could differ materially from such forward-

looking statements. Past performance or simulated past performance is not a reliable indicator of future results. Forecasts are not a reliable indicator of future performance. 

You should note that the manner in which you implement any of strategies set out in this report may expose you to significant risk and you should carefully consider your 

ability to bear such risks through consultation with your legal, accounting and other advisors. Information in this report regarding services and products of Scotiabank is 

applicable only in jurisdictions where such services and products may lawfully be offered for sale and is void where prohibited by law. If you access this report from outside 

of Canada, you are responsible for compliance with local, national and international laws. Not all products and services are available across Canada or in all countries. All 

Scotiabank products and services are subject to the terms of applicable agreements. This report and all information, opinions and conclusions contained in it are protected 

by copyright. This report 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 in each case the prior express consent of Scotiabank. Scotiabank is a Canadian chartered bank. 

If you are affected by MIFID II, you must advise us in writing at trade.supervision@scotiabank.com. 

™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 glob-

al corporate and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, including, 

Scotia Capital Inc. and Scotia Capital (USA) Inc., Scotiabank Europe plc, Scotiabank (Ireland) Limited - all members of the Scotia-bank Group and authorized users of the 

mark. The Bank of Nova Scotia is incorporated in Canada with limited liability. Scotia Capital Inc. is a member of the Canadian Investor Protection Fund. Scotia Capital 

(USA) Inc. is a broker-dealer registered with the SEC and is a member of FINRA, NYSE, NFA and SIPC. The Bank of Nova Scotia is authorized and regulated by the Office 

of the Superintendent of Financial Institutions in Canada. The Bank of Nova Scotia is authorized by the Prudential Regulation Authority and subject to regulation by the 

Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of The Bank of Nova Scotia's regulation by the Prudential 

Regulation Authority are available from us on request. Scotiabank Europe plc is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct 

Authority and the Prudential Regulation Authority. 

To unsubscribe from receiving further Commercial Electronic Messages click this link: https://www.unsubscribe.gbm.scotiabank.com/ .


