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 The latest IMM data shows that net long USD positions were scaled back significantly in 
the week from 7 to 14 April.   

 Speculative investors have reduced their bets that GBP will depreciate. Net short GBP 
positions were trimmed by USD0.7bn following strong GBP performance in recent weeks. 
During April, GBP has gained close to 5% against EUR and close to 3% against USD. 
While reduced, net short GBP positions remain significant and there is thus still the 
potential for a move higher in GBP/USD to be catalysed by position unwinding. 

 Long positions in AUD and NZD were built further, while net short CAD positions were 
reduced. Both AUD and CAD continued their recent strong performance during the week 
to 14 April, while NZD underperformed against the other dollar-block currencies.   

 Net long EUR positions were also extended, though positions are still modest by historical 
measures. The euro has seen broad-based pressure since the IMM data was collected on 14 
April. 

 Speculative investors are net long in AUD, EUR and NZD against USD, while net short in 
GBP, CAD, JPY and CHF against USD. 

 

Table 1. IMM positioning 

 1000 contracts    USD bn  
 14-Apr 07-Apr Change  14-Apr 07-Apr Change 
USD*     2.6 4.2 -1.6 
EUR 5.6 3.9 1.7  0.9 0.6 0.3 
JPY -6.1 -7.0 0.9  -0.8 -0.9 0.1 
GBP -26.5 -34.5 8.0  -2.5 -3.2 0.7 
CHF -5.1 -3.5 -1.5  -0.6 -0.4 -0.2 
CAD -17.7 -23.3 5.6  -1.5 -1.9 0.4 
AUD 20.8 18.1 2.7  1.5 1.3 0.2 
NZD 4.4 3.0 1.4  0.3 0.2 0.1 
MXN 12.7 5.6 7.1  0.5 0.2 0.3 
        
OIL 5.0 12.5 -7.5     
GOLD 129.9 127.8 2.1     
SILVER 16.8 17.6 -0.8     
COPPER -18.9 -17.4 -1.5     
2-YEAR 33.5 49.9 -16.4     
10-YEAR -37.7 -60.3 22.6      
*Sum of EUR, JPY, GBP, CHF, CAD, AUD and NZD 

Source: CFTC  
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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.  
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Chart 1. Sum of EUR, JPY, GBP, CHF, CAD, AUD and NZD 
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Source: CFTC, Danske Markets 

 

Chart 2. Non-commercial �carry� positioning 
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Source: CFTC 

 

Chart 3. EUR/USD and non-commercial positioning 
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Source: CFTC 
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Chart 4. USD/JPY and non-commercial positioning 
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Source: CFTC 

 

Chart 5. GBP/USD and non-commercial positioning 
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Source: CFTC 

 

Chart 6. USD/CHF and non-commercial positioning 
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Source: CFTC 
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Chart 7. USD/CAD and non-commercial positioning 
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Source: CFTC 

 

Chart 8. AUD/USD and non-commercial positioning 
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Source: CFTC 

 

Chart 9. NZD/USD and non-commercial positioning 
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Source: CFTC 
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Disclosure 
Danske Bank is under supervision by the Danish Financial Supervisory Authority. Danske Bank research reports 
are prepared in accordance with the Danish Society of Investment Professionals’ Ethical rules and the 
Recommendations of the Danish Securities Dealers Association.  

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high 
quality research based on research objectivity and independence. These procedures are documented in the Danske 
Bank Research Policy. Employees within the Danske Bank Research Departments have been instructed that any 
request that might impair the objectivity and independence of research shall be referred to Research Management 
and to the Compliance Officer. Danske Bank Research departments are organised independently from and do not 
report to other Danske Bank business areas. Research analysts are remunerated in part based on the overall 
profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other 
remuneration linked to specific corporate finance or dept capital transactions. 

The Equity and Corporate Bonds analysts of Danske Bank and their associates are not permitted to invest in 
securities under coverage in their research sector. 

Danske Bank is a market maker and may as such hold positions in the financial instruments mentioned in this 
report. 

Please go to www.danskebank.com/Research for further disclosures and information. 

Disclaimer 
This publication has been prepared by Danske Markets for information purposes only. It has been prepared 
independently, solely from publicly available information and does not take into account the views of Danske 
Bank’s internal credit department. It is not an offer or solicitation of any offer to purchase or sell any financial 
instrument. Whilst reasonable care has been taken to ensure that its contents are not untrue or misleading, no 
representation is made as to its accuracy or completeness and no liability is accepted for any loss arising from 
reliance on it. Danske Bank, its affiliates or staff, may perform services for, solicit business from, hold long or 
short positions in, or otherwise be interested in the investments (including derivatives), of any issuer mentioned 
herein. The Equity and Corporate Bonds analysts are not permitted to invest in securities under coverage in their 
research sector. This publication is not intended for retail customers in the UK or any person in the US. Danske 
Markets is a division of Danske Bank A/S. Danske Bank A/S is authorized by the Danish Financial Supervisory 
Authority and subject to limited regulation by the Financial Services Authority (UK). Details on the extent of our 
regulation by the Financial Services Authority are available from us on request. Copyright © Danske Bank A/S. 
All rights reserved. This publication is protected by copyright and may not be reproduced in whole or in part 
without permission 

 


