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• The aggregate USD short widened modestly in the week ended September 23, with a 

$0.8bn w/w build to $8.6bn. This was the third consecutive week of deterioration in 

aggregate USD positioning, suggesting a renewed appetite for bearish USD bets 

following a period of short covering that was observed through much of July and 

August. Adjustments among the reporting currencies were mixed, with a sizeable 

increase in the JPY long and short covering in CHF and GBP. The MXN long was 

largely unchanged w/w while the NZD short widened marginally. Bears added to their 

short AUD and CAD positions and the EUR long was reduced modestly. The EUR 

remains the largest held net long, followed by JPY, with MXN a distant third. The GBP 

position is back to flat, and the CAD, AUD, CHF, and NZD are held net short. 

• The net short CAD position widened $0.5bn w/w to $8.3bn, extending the bearish 

turn that began in late June. The position is back to levels last seen in April but is still 

short of the $12.8bn bear bet that was reached in December 2024. In terms of details, 

positioning adjustments continue to be primarily driven by gross shorts as gross 

longs have remained minimal since June 2024. The bearish AUD position widened 

$0.5bn w/w to $3.9bn, its first week of deterioration following an aggressive period of 

short covering from late August. AUD bulls have been slowly building gross longs over 

the past few months but remain outnumbered by the bears’ gross shorts. 

• The net long EUR position narrowed $0.6bn w/w to $16.9bn and looks to have stalled 

around its current levels since early July. Details reveal a build in risk to both sides 

(gross long and gross short) since early July, leaving those with newly established 

positions vulnerable to a squeeze in the event of a breakout of the EUR’s recent 

range. The GBP position is nearly flat following this week’s $0.4bn w/w narrowing of 

the net short to $0.2bn. Recent positioning adjustments have been observed on both 

sides, with a meaningful build in gross longs since early August and a sizeable 

liquidation of gross shorts in mid-September. 

• The JPY net long position rose an impressive $1.5bn w/w to $6.7bn. The position 

appears to be showing signs of stabilization over the past month or so, as gross 

shorts have steadied and gross longs have seen a modest build. These adjustments 

likely reflect the recent shift in communication from the BoJ as policymakers seek to 

prepare markets for a Q4 rate hike. 

JPY Net Long Sees Sizeable Build , Likely Driven By Hawkish Shift At BoJ 
Data in this report cover up to Tuesday Sept 23rd and were released on Friday Sept 26th. 

23-Sep Bias Trend Position w/w chg.

CAD bearish increasing -8,298 -497

EUR bullish decreasing 16,887 -581

GBP neutral neutral -166 395

AUD bearish increasing -3,932 -512

NZD bearish neutral -1,237 -159

MXN bullish neutral 2,273 140

CHF bearish decreasing -3,636 506

JPY bullish increasing 6,731 1,490

Gold bullish increasing 100,405 2,100

Total USD position ex. Gold -8,621 -782

Sentiment USD mns

(USD mn)

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

23-Sep -8,298 18,035 -132,841 -114,806 -7,629 212,186

16-Sep -7,801 20,975 -128,152 -107,177 1,740 266,847

9-Sep -7,869 18,704 -127,621 -108,917 59 249,304

2-Sep -7,907 16,584 -125,560 -108,976 -3,961 225,322

CAD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 CAD
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