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

13-Oct -6,666 89,986 -184,751 -94,765 -4,602 378,204

6-Oct -6,346 91,109 -181,272 -90,163 -11,492 371,048

29-Sep -5,544 85,047 -163,718 -78,671 -25,461 347,274

22-Sep -3,783 86,030 -139,240 -53,210 -15,633 311,085

CAD — NON-COMMERCIAL POSITIONING

Position - Contracts of 100,000 CAD

13-Oct Bias Trend Position w/w chg.

CAD bearish increasing -6,666 -320

EUR bearish increasing -19,259 -5,279

GBP bearish increasing -8,861 -762

AUD bearish increasing -8,192 -1,309

NZD bearish increasing -2,638 -988

MXN neutral neutral 415 117

CHF bearish decreasing -3,315 253

JPY bullish decreasing 3,964 -964

Gold bullish decreasing 86,493 -1,094

Total USD position ex. Gold 44,552 9,251

Sentiment USD mns

Net Long/Short Non-Commercial Positions
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• The aggregate USD long position extended its recovery in the latest CFTC 

speculative currency futures positioning report, climbing for a fourth consecutive 

week as market participants expressed negative w/w adjustments against all of the 

reporting currencies with the exception of the CHF and MXN. The reporting period 

incorporated positioning changes in the week ended Tuesday, October 13th, and 

captured the latest Canadian jobs disappointment as well as the deterioration in 

the broader market’s tone with specific risks tied to the turn in sentiment toward 

tech and AI, renewed geopolitical tensions, and an intensification of concerns 

centered on France and its fiscal/political outlook. 

• The aggregate USD long climbed $9.3bn w/w to $44.6bn, closing in on the local 

peak from late July as speculators continued to rebuild a bullish position that had 

neared neutral levels in mid-September. Adjustments among the reporting 

currencies were broadly negative, with the exception of the CHF, and MXN. The 

EUR saw the largest w/w deterioration as market participants added to their 

sizeable short, with the AUD a distant second as speculators ignored the latest 

hawkish shift from the RBA.  Speculators also added to bearish bets against the 

NZD and GBP,  pared their bullish positions in the JPY, and delivered a fractional 

widening in the CAD’s net short. The bearish EUR position remains the largest 

among the reporting currencies, followed by sizeable short positions against the 

GBP and AUD. The CAD net short is notable while the CHF and NZD shorts are 

relatively modest. The JPY is the only meaningful long, and the MXN position 

remains close to neutral.  

• The CAD’s net short position widened a fractional $0.3bn w/w to $6.7bn. The pace 

of deterioration has moderated in recent weeks, and details reveal a crucial build in 

risk on both sides. The latest widening in the bearish CAD bet has been relatively 

modest when compared to the movement in spot, and recent strength in the 

currency has started to close its gap relative to positioning.  

• Positioning in the EUR continues to deteriorate. The net short widened a 

meaningful $5.3bn w/w to $19.3bn, as speculators delivered a sizeable liquidation 

of bullish gross longs while adding to bearish gross shorts for a fourth consecutive 

week. The loss of confidence among EUR bulls is important, as it follows a four 

week build that had hinted to a nascent shift in overall sentiment. The latest 

widening in the EUR short has cleared the late 2024 lows and the Feb 2020 trough 

to reach levels last seen in late 2016. 

EUR Short Builds To Levels Last Seen In 2016 
Data in this report reflect speculative CFTC COT positions as of Tuesday October 13th. 
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