
 
 
 
 
  
 

Gold investment (ounces) 

Tocom
Futures Options General

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

17-Aug-10 20,422,800     4,534,200    2,273,600      57,300         27,287,900   2,138,356  

24-Aug-10 22,119,100     4,310,900    2,426,500      39,600         28,896,100   2,069,653  

Change 1,696,300 -223,300 152,900 -17,700 1,608,200 -68,703 

ETFs SPDR

US (BGI, 

ETFS)

UK (GBS, 

ETFS) Australia S.Africa

Swiss (ZKB, 

JB)

20-Aug-10 41,779,209     3,649,088    8,217,005      475,660       1,587,020     8,325,340  

27-Aug-10 41,749,881     3,665,719    8,219,159      475,624       1,594,710     8,410,909  

Change -29,328 16,631 2,154 -36 7,690 85,569

 Total 

futures/options  Total ETFs 

 Global total 

investment Gold price $/oz

20-Aug-10 29,426,256     64,033,322  93,459,578    17-Aug-10 1,226            

27-Aug-10 30,965,753     64,116,002  95,081,755    24-Aug-10 1,222            

Change 1,539,497 82,680 1,622,177 -4

Comex net long futures

 

 

� The Comex net long large specs futures’ position again rose in the week ending 24 
August, advancing by almost 1.7 Moz, to 22.1 Moz, the biggest weekly gain in this 
position since the week ending 13 April 2010, and only the third time in the past 
year it has advanced by more than 3 Moz on a rolling monthly basis (excluding 
September 2009, when the large specs futures’ rose by more than 4 Moz in just one 
week). With the total net long up by 1.6 Moz, its fourth consecutive weekly rise, it’s 
clear that worries of a double-dip recession are uppermost right now. 

� Tocom fell by 68,703 oz in the week ending 24 August – its third weekly fall in a 
row. However, by 27 August it had clawed back 91,896 oz.   

� Inflows into ETFs slowed in the week ending 27 August, adding just 82,680 oz, led 
by the Swiss ZKB product and IAU Comex (BGI), while the SPDR gave up some 
ground, falling 29,328 oz. In the month to 27 August gold-backed ETF holdings 
have risen by more than 1 Moz, and in the year to date by more than 9.1 Moz, to 
more than 66 Moz (including the Indian, Turkish and Xetra ETF products). 

� Despite the net rise in total global investment the gold price fell by $4/oz, to 
$1,222/oz, in the week to 24 August. However in the afternoon of 27 August it had 
risen to fix at $1,235/oz. It fixed in the morning of 31 August at $1,233.50/oz. 

Exchange gold investment, past 12 months, ounces 
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All gold investment, Jan 2006-
August 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 24 August 2010 

ETF data to week ending 27 August 2010 

Macroeconomic worries boost gold price 

31 August 2010 



 

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

17-Aug-10 782,950,000    177,860,000      90,860,000       4,720,000           273,440,000             

24-Aug-10 753,180,000    174,035,000      80,225,000       5,445,000           259,705,000             

Change -29,770,000 -3,825,000 -10,635,000 725,000 -13,735,000 

ETFs Swiss/UK US Total ETFs

Global total 

investment

Silver price $/oz (at 

end Comex date)

20-Aug-10 112,250,029    303,483,433      415,733,462     689,173,462       18.54                        

27-Aug-10 113,349,741    304,951,566      418,301,306     678,006,306       17.88                        

Change 1,099,712 1,468,133 2,567,845 -11,167,155 -0.66  
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� Comex silver investment marked its third weekly fall in the week ending 24 August. 

The large specs futures’ position declined by 3.8 Moz, to 174 Moz, while the small 
specs futures’ position lost 10.6 Moz – its largest fall since mid-November 2009. With 
just a 0.7 Moz rise in options, the total net long position fell 13.7 Moz. 

� ETF holdings in the week ending 27 August went the other direction, adding almost 
2.6 Moz. This was the largest rise since mid-July and takes this year’s total inflows to 
21.17 Moz. 

� The silver price fell by $0.66/oz, to $17.88/oz on 24 August, but fixed up at $19.04/oz 
by 27 August. On 31 August in London it fixed at $18.87/oz. 

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

17-Aug-10 1,552,350           845,850                121,350             967,200                491,882                     

24-Aug-10 1,512,400           813,000                85,950               898,950                481,903                     

Change -39,950 -32,850 -35,400 -68,250 -9,980 

ETFs Swiss/UK US Total ETFs

Global total 

investment

Platinum price $/oz 

(at end Nymex date)

20-Aug-10 712,656              298,806                1,011,462          2,470,544             1,541.00                    

27-Aug-10 712,668              298,806                1,011,474          2,392,326             1,494.00                    

Change 12 0 12 -78,218 -47  
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� Platinum investment fell across the board on Nymex in the week ending 24 August. 

The large specs’ position shed 32,850 oz, its third weekly decline, and the small 
specs’ position lost 35,400 oz. The total net long position as a result fell by 68,250 oz 
– the most since late June 2010.  

� The Tocom net long futures’ position also fell, but by a lesser amount than the 
previous week. Even so, the total net long position now stands at a four-month low. 

� The platinum price fell by a substantial $47/oz, to $1,494/oz in the week to 24 
August. It fixed up at $1,513.50/oz in London on the morning of 31 August. 

 

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

17-Aug-10 1,941,900           1,245,200          175,000               1,420,200        32,890                      

24-Aug-10 1,937,800           1,166,700          177,000               1,343,700        31,411                      

Change -4,100 -78,500 2,000 -76,500 -1,479 

ETFs Swiss/UK US Total ETFs

Global total 

investment

Palladium price $/oz 

(at end Nymex date)

20-Aug-10 990,638              752,344             1,742,981            3,196,071        494.00                      

27-Aug-10 990,638              752,344             1,742,982            3,118,093        476.00                      

Change 0 0 0 -77,978 -180  
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� Palladium investment followed that of platinum in the week ending 24 August, with 

the total net long position down 76,500 oz, to 1.34 Moz. This was led by a 78,500 oz 
fall in the large specs’ position, while that of the small specs’ rose by 2,000 oz.  

� Tocom also fell slightly, down 1,479 oz, to 31,411 oz, while the ETFs saw no change 
over the week. 

� The palladium price fell by $18/oz, to $476/oz in the week to 24 August. By the 
morning of 31 August however it had fixed up at $487.50/oz in London. 
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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). 
 


