
 
 
 
 
  
 

Gold investment (ounces) 

Tocom
Futures Options General

Futures/options Large Specs Small Specs Large Specs Small Specs Total Public

29-Jun-10 24,472,500     4,523,100    2,829,800      165,400       31,990,800   2,257,819  

06-Jul-10 20,904,200     4,010,000    2,233,900      251,100       27,399,200   2,220,257  

Change -3,568,300 -513,100 -595,900 85,700 -4,591,600 -37,562 

ETFs SPDR

US (BGI, 

ETFS)

UK (GBS, 

ETFS) Australia S.Africa

Swiss (ZKB, 

JB)

02-Jul-10 42,404,421     3,258,579    8,305,705      475,910       09-Jun-47 8,103,498  

09-Jul-10 42,262,967     3,307,124    8,385,782      475,874       21-Mar-47 8,103,498  

Change -141,453 48,546 80,077 -36 -80 0

 Total 

futures/options  Total ETFs 

 Global total 

investment Gold price $/oz

02-Jul-10 34,248,619     64,135,983  98,384,602    1,235            

09-Jul-10 29,619,457     64,123,036  93,742,493    1,195            

Change -4,629,162 -12,947 -4,642,109 -40

Comex net long futures

 

 

� Comex net longs fell heavily in the week ending 6 July in tandem with a sharp 
decline in the gold price. The net non-commercial futures position fell 3.57 Moz to a 
three-month low of 20.9 Moz, in the process recording its largest drop since late 
July 2007. Longs in the non-commercial futures position slid more than 2.87 Moz – 
the largest decline since August 2008 – while shorts rose by almost 0.7 Moz. There 
were also declines in the non-reportable position and non-commercial options, 
which took the total net long position to a three-month low of 27.4 Moz in its biggest 
fall since August 2008.  

� There was no such mass selloff on Tocom, where the GP & Funds’ futures position 
dropped by just 37,562 oz, to 2.2 Moz. By 9 July this had gained 54,894 oz to reach 
almost 2.3 Moz. 

� ETFs also saw outflows, but the 0.14 Moz drop in the SPDR was partly offset by 
gains in the US BGI and UK ETFS products. The decline in the SPDR was 
nevertheless its largest since early February 2010. 

� The gold price fell significantly in the week to 6 July, down $40/oz, to $1,195/oz.  
Having found a stable base – with much of the speculative froth gone – the gold 
price fixed up in the morning of 12 July, at $1,203.75/oz. 

Exchange gold investment, past 12 months, ounces 
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All gold investment, Jan 2006-July 
2010, tonnes 
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Gold price in various currencies, 
past year  
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 Precious Metals Weekly 
CFTC/Tocom data to week ending 6 July 2010 

ETF data to week ending 9 July 2010 

Nutshell: investors take profit 

12 July 2010 



 

Silver investment (ounces) 
   Comex Open Interest Large Specs Small Specs Options net long Total

29-Jun-10 772,025,000    209,550,000      82,995,000       4,845,000           297,390,000             

06-Jul-10 719,835,000    175,220,000      86,615,000       3,930,000           265,765,000             

Change -52,190,000 -34,330,000 3,620,000 -915,000 -31,625,000 

ETFs Swiss/UK US Total ETFs

Global total 

investment Silver price $/oz

02-Jul-10 105,616,552    302,913,547      408,530,098     705,920,098       18.57                        

09-Jul-10 105,616,552    302,911,637      408,528,189     674,293,189       17.85                        

Change 0 -1,910 -1,910 -31,626,910 -0.72  
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� In the past two weeks Comex silver open interest has fallen by the most than at any 

time since December 2008. It fell 52.1 Moz in the week under review, from 102.4 
Moz the previous week, and many speculators appear to have decided that it was 
time to take some money off the table. That the price has not fallen more sharply is 
partly due to the fact that it was still far from its recent multi-year highs, unlike gold. 
The total net long position fell 31.6 Moz, to its lowest level since late March 2010, at 
265.8 Moz. 

� ETF investment was kinder, with just 1,910 oz lost in the week to 9 July, all from the 
US ETFS product. In the past three weeks ETF holdings have shed 0.61 Moz, but 
they are still up almost 12 Moz since the start of the year. 

� The silver price fell 72 cents/oz, to $17.85/oz, its largest weekly fall since early 
February 2010. It fixed on 12 July at $18,06/oz. 

Platinum investment (ounces) 
Nymex Open Interest Large Specs Small Specs Total Tocom

29-Jun-10 1,474,850           760,000                138,350             898,350                590,704                     

06-Jul-10 1,404,850           691,800                100,500             792,300                492,194                     

Change -70,000 -68,200 -37,850 -106,050 -98,510 

ETFs Swiss/UK US Total ETFs

Global total 

investment Platinum price $/oz

02-Jul-10 733,521              298,928                1,032,449          2,521,503             1,545.00                    

09-Jul-10 733,521              298,928                1,032,449          2,316,943             1,509.00                    

Change 0 0 0 -204,560 -36  
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� The Nymex platinum net long position fell for the second consecutive week, declining 

by 106,050 oz. This was the second largest fall in 2010, and placed the net long 
position at an 11-month low of 0.79 Moz. 

� Tocom futures fell 98,510 oz, the largest since August 2008 and wiping out June’s 
gains. There was no change in the ETFs. The platinum price fell $36/oz, to 
$1,509/oz. It fixed at $1,524/oz in the morning of 12 July 

Gold/silver ratio, past 12 months 
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Palladium investment (ounces) 
Nymex Open interest Large Specs Small Specs Total Tocom

29-Jun-10 2,046,700           1,246,700          138,000               1,384,700        37,697                     

06-Jul-10 1,950,600           1,195,200          131,900               1,327,100        35,511                     

Change -96,100 -51,500 -6,100 -57,600 -2,186 

ETFs Swiss/UK US Total ETFs

Global total 

investment Palladium price $/oz

02-Jul-10 1,015,996           808,020             1,824,016            3,246,412        463.00                     

09-Jul-10 1,015,996           807,603             1,823,599            3,186,210        432.00                     

Change 0 -416 -416 -60,203 -310  
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� The fall in Nymex palladium non-commercial futures continued. Net long futures fell 

by 57,600 oz, following on from last week’s fall of 152,200 oz, marking the largest 
rolling two-week decline in the Nymex palladium large speculators’ position since late 
May 2010, when the position slid by 436,100 oz. This decline in palladium 
investment, partly on concerns of weaker demand in the second half of this year, now 
puts the net long futures position at a nine-month low of almost 1.33 Moz.  

� Tocom palladium investment also fared poorly. The GP and Funds’ futures position 
fell 2,186 oz in the week to 6 July, leaving the net futures’ position at its lowest since 
December 2009. 

� The US ETFS product shed 416 oz in the week to 9 July. It was only the third such 
drop since the product was launched in January this year. There was no change in 
the other ETFs. 

� The palladium price fell by $31/oz, to $432/oz in the week to 6 July. It fixed at 
$454/oz in the morning of 12 July. 
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ABN AMRO disclaimer and copyright 
The contents of this document are confidential and proprietary to ABN AMRO Bank N.V. and its affiliates (“ABN AMRO”) and may not be 

disclosed to a third party without ABN AMRO’s prior written consent. This document is provided for information purposes only and as an 

accommodation to you. The information contained herein (the “Information”) is current as at the date of issue and ABN AMRO shall be 

under no obligation to notify you of any changes to the Information or otherwise to update the Information after this date. Any material 

contained herein is for information purposes only and should not be regarded as an offer, recommendation or solicitation to buy or sell 

securities or derivative products. It does not contain a complete description of any particular product or transaction and any investment 

decision should be based upon the final documentation prepared in relation to any particular product or transaction. 

 

Information may have been obtained from, and/or based upon information obtained from sources that ABN AMRO believes to be reliable, 

however the accuracy and completeness thereof and the computations based thereon cannot be assumed. No representation or 

warranty, express or implied, is or will be made, and no responsibility or liability is or will be accepted by ABN AMRO or any of its officers, 

servants, agents, employees or advisors in relation to the accuracy or completeness of this document or the Information. The Information 

must be considered in conjunction with all other publicly available information. This document may include various forms of performance 

analysis, characteristics and pricing estimates. Such information and any opinion, estimate or projection contained in this document is 

illustrative only and is not intended to predict actual results which may be expected to differ substantially from those described in this 

document. Past performance is not necessarily indicative of future results. 

 

ABN AMRO is not providing you with investment advice or a personal recommendation nor will it be deemed to have done so. The 

Information is being provided to you because we believe, based upon statements and other indications you have provided, that (i) you 

have sufficient knowledge, experience and professional advice to understand and make your own independent evaluation of the merits, 

risks and suitability of making an investment in the type of products or transactions described herein; (ii) you are not relying on ABN 

AMRO for information, advice or recommendations of any sort, except factual information, about the terms of any product or transaction; 

and (iii) you have sufficient financial means to accept the risk connected with any product or transaction described herein. ABN AMRO 

acts as principal in transacting with you and does not owe any fiduciary duties to you. You must determine the suitability of any products 

or transactions described herein. The products and transactions described herein may not be suitable for all investors. ABN AMRO is not 

providing you with financial, legal, tax, regulatory or accounting advice. It is your responsibility to seek your own advice in these respects 

and to satisfy yourself that you are aware of any such risks associated with the products or structures described in the Information. ABN 

AMRO expressly disclaims any responsibility for any uses to which you put this information. 

 

This document does not purport to identify or suggest all of the risks, direct or indirect, which may be associated with any products or 

transactions described herein. ABN AMRO may have positions in trades and securities similar to the products and transactions described 

herein. There may be no market for products described herein, therefore investors should be prepared to hold any product until maturity. 

If you unwind a transaction early you may receive less than the stated redemption amount. Any transaction is subject to approvals, 

procedures and policies determined by ABN AMRO and prevailing market conditions. The Information does not constitute research and as 

such may differ from published views. ABN AMRO Bank N.V.  is authorised by De Nederlandsche Bank N.V. in the Netherlands and 

regulated by the Financial Services Authority for the conduct of investment business in the United Kingdom. Registered Office: Gustav 

Mahlerlaan 10, Amsterdam, Amsterdam, 1082 PP, Netherlands. ABN AMRO Markets (UK) Ltd. is regulated by the Financial Services 

Authority for the conduct of investment business in the United Kingdom. Registered Office: 5 Aldermanbury Square, London, EC2V 7HR, 

United Kingdom (Company number 02706278). 
 


