
 
 
 
  
 

Gold investment (ounces) 

Futures TOTAL TOTAL

& Options Large Small Large Small COMEX Tocom FUT&OPT

13-Sep-11 16,884,700     4,162,100 5,588,100   127,200       26,762,100   1,286,123   28,048,223 

20-Sep-11 15,052,900     4,709,900 5,250,300   165,600       25,178,700   1,311,690   26,490,390 

Change -1,831,800 547,800 -337,800 38,400 -1,583,400 25,566 -1,557,834 

ETFs SPDR

IAU Comex 

& US ETFS

UK GBS & 

ETFS

Australia - 

GBS (ASX)

S.Africa  - 

New Gold

Swiss ZKB & 

Julius Baer  Other ETFs* 

16-Sep-11 40,250,099     6,423,315 8,155,440   473,607       1,455,680     9,653,393   6,587,404   

23-Sep-11 40,259,832     6,404,710 8,097,106   473,569       1,455,640     9,594,893   6,589,004   

Change 9,734 -18,605 -58,333 -38 -40 -58,500 1,600

 Total ETFs Gold price $/oz

16-Sep-11 72,998,937     13-Sep-11 1,820          

23-Sep-11 72,874,755     20-Sep-11 1,799          

Change -124,183 Change Change -21

Comex net long futures

* Other ET F s include: ET F  Securit ies ' A sian go ld, precio us meta l and white metal baskets; f ive  Indian ET F s 

(updated quarterly -  f igures  sho wn assumes no  change in current quarter fro m previo us quarter); T urk ish; 

Xetra; C laymo re; Spro t t  P hysica l Go ld T rust; C entra l F und o f  C anada; and C entral Go ldtrust.

 Global total investment (futures and options to week 

Tuesday and ETFs, incl other ETFs, to week Friday) 

101,047,161

99,365,144

-1,683,616 

Futures Options

 
 

• The Comex net long position gave up further ground in the week ending 20 

September, declining 1.58 Moz, to hit 25.18 Moz. It was the fourth week out of five 

that net speculative length has been cut, while a net 7.9 Moz has come off since the 

week ending 2 August, when net length hit a record 33.08 Moz. At that time the net 

long:open interest split was 40.4%, it now sits at 26.1%, which is the lowest since 

late November 2008. Judging by the sharp correction in the gold price post 20 

September and the fall in open interest, as posted by the Chicago Mercantile 

Exchange in its preliminary daily bulletin for 23 September, we expect the split and 

net long position, as evidenced by the rise in puts relative to calls, will show another 

and sharper decline this week.  

• ETF holdings also posted a weekly fall in the week ending 23 September, with 

outflows of 124,183 oz. This was led by the Swiss Julius Baer, UK ETFS and IAU 

Comex products, with the SPDR rising a modest 9,734 oz. 

• Tocom GP & Fund futures bucked the trend and rose in the week ending 20 

September, to hit 1.31 Moz – up by a modest 25,566 oz but its highest since mid-

May. 

• The gold price fell $21/oz in the week to 20 September, to fix at $1,799/oz. The 

price has since plummeted to ~$1,600/oz levels on investor liquidation to cover 

losses elsewhere and the stronger dollar – all of which is quite reminiscent of Q4 

2008. 

 

Exchange gold investment, past 12 months, ounces 
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Gold price in various currencies, 
past year  
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 Precious Metals Weekly 
CFTC/Tocom data to week ending 20 September 2011 

ETF data to week ending 23 September 2011 

Investment heads to the dollar 

 

26 September 2011 



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

13-Sep-11 841,395,000    131,435,000      95,500,000       43,385,000         270,320,000           

20-Sep-11 837,920,000    112,690,000      90,850,000       40,315,000         243,855,000           

Change -3,475,000 -18,745,000 -4,650,000 -3,070,000 -26,465,000 

ETFs Swiss/UK US Total ETFs Other ETFs*

Silver price $/oz (at 

end Comex date)

16-Sep-11 115,144,877    339,678,648      454,823,525     80,064,103         40.02                      

23-Sep-11 114,804,877    337,152,330      451,957,207     80,064,103         39.18                      

Change -340,000 -2,526,318 -2,866,318 0 -0.84

Global total 

investment
775,876,310     Week change -29,331,318 

* Incl C laymo re  and C entral 

F und o f C anada ET F s
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• We expect Comex silver will be characterised by rising shorts and falling longs over 

coming weeks. Silver has lost its shine as a semi-store of wealth, with investors now 

more concerned about ailing industrial demand. The net long position eased 26.47 

Moz in the week ending 20 September, to hit 243.86 Moz – its lowest since early 

August. ETFs fell 2.87 Moz, wiping off the previous week’s gains. 

• As a consequence of weakness in silver’s fundamentals, we expect the gold:silver 

ratio will head back towards 50 in the short-term. 

• The silver price fell by $0.84/oz, to fix at $39.18/oz on 20 September. The silver price 

has since fallen through successive levels of resistance to trade below $30/oz on 26 

September.  

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

13-Sep-11 2,064,900           1,338,800             334,300             1,673,100             437,546                     

20-Sep-11 1,920,400           1,192,000             316,300             1,508,300             384,981                     

Change -144,500 -146,800 -18,000 -164,800 -52,565 

ETFs Swiss/UK US Total ETFs

Global total 

investment

Platinum price $/oz 

(at end Nymex date)

16-Sep-11 924,260              494,958                1,419,218          3,529,864             1,815.00                    

23-Sep-11 922,260              460,342                1,382,602          3,275,883             1,774.00                    

Change -2,000 -34,616 -36,616 -253,981 -41  
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• Platinum investment was down across the board. Nymex platinum futures fell a 

sizeable 164,800 oz in the week to 20 September, to a one-month low of 1.51 Moz, 

while Tocom futures fell 52,565 oz, to hit 0.38 Moz – the lowest since mid-May. ETF 

holdings fell 36,616 oz in the week to 23 September, to 1.38 Moz.  

• The platinum price fell $41/oz, to fix at $1,774/oz on 20 September. Prices have 

since collapsed to trade at ~$1,550/oz on 26 September. 
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Palladium investment (ounces) 
Nymex Open interest Large Specs Small Specs Total Tocom

13-Sep-11 1,950,100           1,056,700          97,100                 1,153,800        51,136                      

20-Sep-11 1,979,900           999,600             51,400                 1,051,000        51,698                      

Change 29,800 -57,100 -45,700 -102,800 563

ETFs Swiss/UK US Total ETFs

Global total 

investment

Palladium price $/oz 

(at end Nymex date)

16-Sep-11 1,048,035           891,075             1,939,109            3,144,045        721.00                      

23-Sep-11 1,046,135           841,539             1,887,674            2,990,372        717.00                      

Change -1,900 -49,535 -51,435 -153,673 -40  
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• Despite the modest rise in Tocom futures, total global investment fell 51,435 oz in the 

week under review. More liquidation has followed, since the palladium price was 

trading at ~$630/oz in the morning of 26 September.  

• Nymex futures fell 102,800 oz in the week to 20 September, following on from the 

255,400 oz decline the previous week. The net long position as a result is at a four-

month low of 1.05 Moz.  

• ETFs fell by 49,535 oz, to 0.84 Moz in the week to 23 September – led by outflows in 

the US ETFS and Swiss Julius Baer products.  

• The palladium price fell $4/oz, to fix at $717/oz on 20 September.  
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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). 
 


