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PRECIOUS METALS WRAP
Week ending: 7/14/2017
Last: 5-Day Chg: 20-Day Chg: YTD

SPOT GOLD 1228.70 +1.28% -1.99% +6.63%
SPOT SILVER 15.99 +2.42% -4.18% +0.48%
XAU 80.80 +4.26% +1.20% +2.46%
HUI 185.91 +3.92% -0.64% +1.97%
GLD 116.77 +1.29% -2.14% +6.53%
SLV 15.08 +2.38% -5.04% -0.20%
GDX 21.80 +2.78% -1.36% +4.21%
GDXJ 32.40 +3.55% -0.98% +2.69%
SIL 33.21 +4.66% -1.01% +3.43%

\7/14/2017 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com G/




$1,800

$1,700 ?A\

$1,600

$1,500

$1,400

$1,300

$1,200

$1,100 -

$1,000

Gold ($/0z)

Last:
50dma
100dma
200dma

1,228.7
1,247.5
1,248.2

1,229.7

2013

7/14/2017

2014 2015

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com e/

2016

2017




Spot Gold
1,400 - $/
0z
1,360 - Last: 1,228.70
1WkK Chg: +15.55

1,320 A

50dma: 1,247.5

100dma: 1,248.2
1,280 A 200dma: 1,229.7
1,240 A
1,200 A
1,160 - ‘
1,120 -
1,080 -

*daily data
1,040 T T T T T T T T
Jul-15 Oct-15 Jan-16 Apr-16 Jul-16 Oct-16 Jan-17 Apr-17 Jul-17
7/14/2017

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com e/




$33
$31 |
$29
$27
$25
$23
$21
$19
$17 A

$15

$13

Silver ($/02)

Last: 15.99
50dma  16.70
100dma  17.21
200dma 17.18

2013

7/14/2017

2014 2015 2016 2017

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com 6/




Spot Silver
. $/oz

Last: 15.994
1Wk Chd: +0.378

N\

50dma: 16.70

s '\ il
18 - - 17. y

‘ !” .
17 - "'
16 - ‘ \ .
15 | r\ k JK(
|

20 A

(

14 - b
*daily data
13 T T T T T T T
9/1/15 12/1/15 3/1/16 6/1/16 9/1/16 12/1/16 3/1/17 6/1/17

k7/14/2017 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com e/




Gold
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Gold: Net Commercial Position (# of contracts)
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Silver
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Silver
Commitment of Traders: Commercial Shorts

170,000 -
(# of contracts)
150,000 ] Last: 90,084
1WkK Chg: -10,705

130,000

110,000

90,000 A

70,000 A

source=CFTC
50,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

\7/14/2017 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




Silver: Net Commercial Position (# of contracts)
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Gold: COT Net Commercial Weekly Change (inverted)
vs. Gold Weekly % Change

-60,000 ~ - 6
-50,000 L5
Last: 33,310
-40,000 Last: -0.45% 4
-30,000 - 3
-20,000 - ‘

- 2

-10,000
\ -1
| | l .

10,000
- -1

20,000
- -2

30,000
40,000 F -3
50,000 - -4
60,000 4 source=CFTC Commitment of Traders (# of contracts) F

Gold calc. is Tues-Tues spot closing price % change
70,000 T T T T T -6
1/1/16 4/1/16 7/1/16 10/1/16 1/1/17 4/1/17 7/1/17
7/14/2017

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




-30,000

-24,000

-18,000

-12,000

-6,000

6,000

12,000

18,000

24,000

1/1/16

7/14/2017

Silver: COT Net Commercial Weekly Change (inverted)
vs. Silver Weekly % Change

Last: 14,661
Last: -1.51%

source=CFTC Commitment of Traders (# of contracts)
Silver calc. is Tues-Tues spot closing price % change

3/1/16 5/1/16 7/1/16 9/1/16  11/1/16  U/1/17  3/1/17 5/1/17 7/1/17

14

12

10

-10

-12

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




Gold ($/0z) vs.
Net Commercial Position as % Open Interest
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Gold
Commitment of Traders: Speculative Longs
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Gold - Net Speculative Position
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Gold: Small Speculators Net Position ($mln) vs. Gold
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56 - Gold: Net Spec Position as % Open Interest (futures)
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COMEX Gold Inventories:
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690,000 - Gold: Open Interest (# of contracts, futures only)
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Open Interest*/COMEX (deliverable) Gold Inventory Ratio
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COMEX Gold Inventories (Eligible ozs, daily)
Date JP HSBC Brinks Scotia Mocatta
change change change change
7/10/17 1,618,931 +0 5,313,388 +0 141,976 +0 343,739 -70,644
7/11/17 1,618,931 +0 5,313,388 +0 161,733 +19,757 366,774 +23,035
7/12/17 1,618,931 +0 5,313,388 +0 156,692 5,041 447,576 +80,803
7/13/17 1,618,931 +0 5,313,388 +0 156,692 +0 439,539 -8,038
7/14/17 1,618,931 +0 5,313,388 +0 156,725 +32 439,539 +0
| Total +0 +0 +14,748 +25,156|
COMEX Gold Inventories (Registered ozs, daily)
Date JP HSBC Brinks Scotia Mocatta
change change change change
7/10/17 8,835 +0 48,349 +0 449,090 +0 226,706 +0
7/11/17 8,835 +0 48,349 +0 417,091 -31,999 203,671 -23,035
7/12/17 8,835 +0 48,349 +0 417,091 +0 127,909 -75,762
7/13/17 8,835 +0 48,349 +0 417,091 -0 127,909 +0
7/14/17 8,835 +0 48,349 +0 417,091 +0 127,909 +0
| Total +0 +0 -31,999 -98,797|
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COMEX JPM Chase Gold Inventories:
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COMEX Scotia Mocatta Gold Inventories:
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SPDR Gold Trust Holdings (000's 0zs)
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SPDR Gold Trust
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Total Worldwide Gold ETF Ounces Held
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Total World Gold ETF Holdings (000's 0zs)
12-Week Change
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*total known Gold ETF holdings
-16,000 .
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36,000

27,000

18,000

9,000 A

-9,000

-18,000

-27,000

-36,000

7/14/2017

Total World Gold ETFs
Change In Total Holdings By Year (000's 0zs)

20,958.6

11,013.4 11,765.4

10,119.6 8.847.7

8,467.4 7 750 8

6,606.8
J I l I I 1 I I

-4,487.5
-5,236.2

-27,943.4
*total known Gold ETF holdings
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220,000 1 Total COMEX Silver Inventories
(000's 0zs)

200,000 - Last: 213,282.25

1Wk Chg: +1,423
180,000 -
160,000 -
140,000 -
120,000 -

source=COMEX
100,000 - : : : : .
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COMEX Silver Inventories (‘000 ozs):
--Eligible 0z's --Registered (deliverable) oz's

180,000 - - 100,000
Last: 174,780
164,000 - 1Wk Chqg:
1Wk Chg: +1,423 L 90,000
Last: 38,503
148,000 - i L 11 1Wk Chg: +0
+ 80,000
132,000 -
- 70,000
116,000 -
100,000 - + 60,000
84,000 +"v 1
~ 50,000
68,000 -M
- 40,000
52,000 -
36,000 - 30,000
source=COMEX
20,000 T 20,000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

\7/14/2017 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




230,000 - Silver: Open Interest (# of contracts, futures only)

210,000 - Last: 207,592
1Wk Chg: +4,051

190,000 A

170,000 -

150,000 -~

130,000 A

110,000 -

90,000 -

source=CFTC
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a4 - Open Interest/ COMEX (deliverable) Silver Inventory Ratio

40 -

Last: 27.0
36 - 1Wk Cha: +05

32 A

28 -

24 -

16 +

12 ~

source=COMEX, CFTC
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Open Interest*COMEX (deliverable) Silver Inventory Ratio
24 - (*Open Interest for front month contract only)

[ Last: 20.13 }

20 A

12 A

*Data on 1-day delay
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COMEX Silver Inventories (Eligible, daily...in 000's 0zs)
Date JP HSBC Brinks Scotia Mocatta  CNT
change change change change change
7/10/17 106,823 +0 35,861 +0 12,567 +0 15,440 15 2,634 +0
7/11/17 107,424 +601 35,842 -19 12,567 +0 15,440 +0 3,235 +601
7/12/17 107,424 -0 35,841 -1 12,567 +0 15,440 +0 3,235 +0
7/13/17 107,360 -64 35,841 +0 12,567 +0 15,440 +0 3,235 +0
7/14/17 107,360 +0 35,856 +15 12,553 -14 15,392 -49 3,603 +368
| Total +537 -5 -14 -64 +969)|
COMEX Silver Inventories (Registered, daily...in 000's 0zs)
Date JP HSBC Brinks Scotia Mocatta  CNT
change change change change change
7/10/17 5,122 +0 3,457 +0 14,835 +0 2,594 +0 12,236 +0
7/11/17 5,122 +0 3,457 +0 14,835 +0 2,594 +0 12,236 +0
7/12/17 5,122 +0 3,457 +0 14,835 +0 2,594 +0 12,236 +0
7/13/17 5,122 +0 3,457 +0 14,835 +0 2,594 -0 12,236 +0
7/14/17 5,122 +0 3,457 +0 14,835 +0 2,594 +0 12,236 +0
| Total +0 +0 +0 -0 +0|
7/14/2017
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COMEX JPM Chase Silver Inventories (000's 0zs):

110,000 - --Eligible --Registered (deliverable) - 18,000
100,000 - 107,360
Last: ) i
1Wk Chg: +537 16,000
90,000 - Last: 5,122
80,000 a [~ 14,000
70,000 -
F 12,000
60,000 -
F 10,000
50,000 -
40,000 - | ' - 8,000
30,000 |
F 6,000
20,000 -
source=COMEX
10,000 T T T T 4,000
2012 2013 2014 2015 2016
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COMEX HSBC Silver Inventories (000's 0zs):

68.000 - --Eligible --Registered (deliverable) 11,000
- 10,000
58,000 - L 9,000
L 8,000
48,000 - | \ | L 7.000
L 6,000
Last: 35,856 A= ] L
38,000 TWic Cha: -5 A 5,000
Last: 3,457
1WK Chg: +0
r\ L 4,000
A’}
source=COMEX
28,000 . . . . 3,000
2012 2013 2014 2015 2016
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COMEX Brinks Silver Inventories (000's 0zs):

17,000 - --Eligible --Registered (deliverable) ~ 21,000
16,000 Last: 12,553 | H
1Wk Chg: -14 - 19,000
15,000 - Last: 14,835
14,000 - 17,000
13,000
_t 15,000
12,000
- 13,000
11,000
10,000 | | L 11,000
|
9,000 \
- 9,000
8,000 -
source=COMEX
7,000 . . . . 7,000
2012 2013 2014 2015 2016
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COMEX Scotia Mocatta Silver Inventories (000's 0zs):

32,000 - --Eligible --Registered (deliverable) - 11,000
L 10,000
28,000 -
Last: 15,392 I
1Wk Cha: -64 9,000
24,000 - Last: 2,594
1WK Chg: -0 - 8,000
20,000 - - 7,000
) L 6,000
16,000 - /\
v \ L 5,000
12,000 - \/’/’ L 4,000
L 3,000
8,000 -
L 2.000
4,000 -
< L 1,000
source=COMEX
0 T T T T O
2012 2013 2014 2015 2016
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COMEX CNT Depository Silver Inventories (000's 0zs):

11,000 1 --Eligible --Registered (deliverable) - 32,000
10,000 -
L 28,000
9,000 - - M
L 24,000
8,000 - : ; ﬂ
7,000 - | | J ‘\ L 20,000
6,000 -
ﬂ L 16,000
5,000 -
4,000 - , A L 12,000
]
3oo0 4 /|~ “ : U u v
Last: 3,603 V 8,000
2,000 1Wk Chg: +969 q
Last: 12,236 I L 4,000
1,000 - 1Wk Chg: +0
\
source=COMEX
O T T T T 0
2013 2014 2015 2016 2017
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380,000,000 - iIShares Silver (SLV) Holdings (total oz's)

340,000,000 -

300,000,000 -

260,000,000 A

Last: 349,012,096

1Wk Cha: +7,280,992
220,000,000 -

180,000,000 -

140,000,000 A

100, 000, 000 T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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IShares Silver (SLV) Trust

120 1 Change in Total Holdings By Year (mIn 0zs)
100 -
+86.81
80
60 -

+49.75

+47.51 +45.93

40

+23.41
+15.41
+9.39 +7.66
. l - -

20

|| .
-4.06
220 - -11.63

-42.30

-60 T T T T T T T T T T 1
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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750,000,000 - Total Worldwide Silver ETF Ounces Held

700,000,000 -
Last: 678,412,239

650,000,000 - 1Wk Chg: +8 550,588

600,000,000 -+

550,000,000 A

500,000,000 A

450,000,000 -

400,000,000 -

350,000,000 A

300,000,000 A

250,000,000 -

200,000,000 -

source=Bloomberg
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7/14/2017

Total World Silver ETFs
Change In Total Holdings By Year (mln 0zs)

+150.99
+117.30
+83.01
4 +73.09
+52.12 +46.25
+28.26
] +14.77  +0.15 l
) -16.85
-26.09
*total known Silver ETF holdings
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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Gold: Managed Money Long Contracts

350,000 1 (disaggregated combined, # of contracts)

325,000 -

| Last: 122,824
300,000 1WK Chg: -8,273

275,000 -~

250,000 H

225,000 A

200,000 -~

175,000 -

150,000 -

125,000 A

100,000 -~

75,000 -
source=CFTC

50,000 T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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Gold: Managed Money Short Contracts
130.000 - (disaggregated combined, # of contracts)

117,000 - H

104,000 A Last: 95,724 ”
AWK Chd: +2 403

91,000 -

78,000 ~

65,000 -

52,000

39,000 -

26,000 -+

13,000

source=CFTC

o T T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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300,000 A

270,000 -

240,000 -

210,000

180,000 -

150,000 -

120,000 -

90,000 -

60,000 -

30,000 -

Gold: Managed Money Net Position
(disaggregated combined, # of contracts)

Aug. 2011 peak
at $1,900/0z

Dec. 2009 high
of $1,215/0z —_—

Oct. 2012 high
at $1,790/oz

/

Last: 27,100
1Wk Chg: -10,676

\

Nov. 2008 bottom  Jun. & Dec. 2013 lows //',
at $712/0z of $1,200 and $1,188/0z

source=CFTC u

-30,000
2006
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180,000

120,000

60,000

-60,000

-120,000

-180,000

7/14/2017

Gold: Managed Money Net Position
Change By Year (# of contracts, futures only)

118,016

103,938

I I 1 1

-64,248
-81,169

|| .
-7,149
-20,144
-27,911
-61,871

-114,251

source=CFTC

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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110,000 ~
100,000 -~
90,000 -
80,000 -
70,000 -~
60,000 -~
50,000 H

40,000 -

30,000

Gold: Other Reportable Long Contracts
(disaggregated combined, # of contracts)

Last: 84,065
1Wk Chg: +590

source=CFTC

2007
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Gold: Other Reportable Short Contracts
63,000 - (disaggregated combined, # of contracts)

58,000 -

Last: 56,131

53,000 - 1WK Chqg: +25,561

48,000 A

43,000 A

38,000 -

33,000 -

28,000 ~

23,000 -

18,000 A

13,000 A

8,000 -
source=CFTC

3,000 T T T T T T T T T T
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80,000 ~

70,000 A

60,000 -+

50,000 -+

40,000 -

30,000 -

20,000

10,000 A

-10,000 -

-20,000

(disaggregated combined, # of contracts)

Gold: Other Reportable Net Position

Last: 27,934

1Wk Chg: -24,971

source=CFTC
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Silver: Managed Money Long Contracts
(disaggregated combined, # of contracts)

Last: 55,373
1Wk Cha: -4,618

source=CFTC
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64,000 -

56,000 -

48,000 -

40,000 -

32,000 -+

24,000 -

16,000 -

8,000 A

0

source=CFTC

Silver: Managed Money Short Contracts
(disaggregated combined, # of contracts)

Last: 60,775 M
1Wk Cha: +2,638

2007
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Silver: Managed Money Net Position
110,000 - (disaggregated combined, # of contracts)

100,000 -~

90,000 -~ Last: -5,402
1WkK Chq: -7.256

80,000 -

70,000 A

60,000 -
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I e e Y
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source=CFTC
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Silver: Managed Money Net Position

50,000 - Change By Year (# of contracts, futures only)
40,000 - 32,077
30,000 A
18,251
14,760
20,000 A 11,514

10,000 -
1,623
O+ mm . - I

-10,000 + -2,687

-20,000 - 8,034 -12,187
15,191
-30,000 - -22,458
-40,000 -
-50,000 45,577
source=CFTC
'60,000 T T T T T T T T T T 1
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36,000 H

32,700 A

29,400 A

26,100 A

22,800 A

19,500 -

16,200 A

12,900 A

9,600

6,300 A

3,000

source=CFTC

Silver: Other Reportable Long Contracts
(disaggregated combined, # of contracts)

Last: 33,638
1Wk Chg: +2,865
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Silver: Other Reportable Short Contracts

20,000 1 (disaggregated combined, # of contracts)

18,000 -

16,000 - Last: 15,255
1Wk Chg: +8,192

14,000 A

12,000 -
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source=CFTC
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Silver: Other Reportable Net Position

28,000 1 (disaggregated combined, # of contracts)

24,000 A

20,000 -+

16,000 A

12,000 -

8,000 -

4,000 H

source=CFTC

-4,000

Last: 18,383
1Wk Chqg: -5,327
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Gold: Producer Merchant Long Contracts - Futures Only

(# of contracts)
115,000 -

105,000 ~
95,000 -
85,000 -

75,000 -

65,000 -

55,000 A

45,000

35,000 H

25,000 - Last: 24,005
Change: +5,839

15,000 A

source=CFTC
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Gold: Producer Merchant Short Contracts -Futures Only
300,000 - (# of contracts)

274,000 A
248,000 A
222,000 -~
196,000 -

170,000 -

144,000

118,000 - Last: 141,642
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92,000 -

66,000

source=CFTC
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Gold: Producer Merchant Net Position - Futures Only
(# of contracts)

Nov. 2008 bottom: $712/0z

Last: -117,637

. Change: +10,652

p

-220,000 E3
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Gold ($/0z) vs.
Net Producer Merchant Position as % Open Interest

$1,900 - - 50
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|
i1 \ \ L 40
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$1,600 - ' '
- 30
$1,500 -
$1,400 - - 20
$1,300 -
- 10
$1,200 -
$1,100 -
- 0
$1,000 -
$900 T T T T T T T _10
2010 2011 2012 2013 2014 2015 2016 2017

k7/14/2017 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




Silver: Producer Merchant Long Contracts- Futures Only
27,000 - (# of contracts)

25,000 -
Last: 16,641

23,000 - 1Wk Chg: +156

21,000 -
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source=CFTC
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Silver: Producer Merchant Short Contracts- Futures Only
90,000 - (# of contracts)

85,000
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Silver: Producer Merchant Net Position
-10,000 - (# of contracts)

1Wk Chqg: +5,787
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Silver ($/0z) vs.

$51 1 Net Producer Merchant Position as % Open Interest [ 55
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Gold: Bank Participation Report*

100,000 Long Position - Futures Only (# of contracts) r 45,000
---US ---Non-US
90,000 - - 40,000
80,000 -
- 35,000
70,000 -
- 30,000
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Gold: Bank Participation Report*

Short Position - Futures Only (# of contracts)
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Gold: Bank Participation Report*

80,000 1 Net Position (# of contracts): ---US ---Non-US
40,000
0
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!
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Silver: Bank Participation Report*
Long Position - Futures Only (# of contracts)

9,000 - ---US ---Non-uUsS - 18.000
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Silver: Bank Participation Report*
Short Position - Futures Only (# of contracts)
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Silver: Bank Participation Report*
20,000 Net Position (# of contracts): ---US ---Non-US
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-40,000 Y
v ! |' v !
(Y |' v !
LA}
-50,000 \l
']
]
-60,000
-70,000
source=CFTC *monthly; report date: Jun-17
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250,000 ~

225,000 -+

US Mint: Gold Coin Sales*
(total ounces sold, monthly)

200,000 -

Last: 6,000
1Mo Chag: -8,500

1Mo %Chd: -58.6%

175,000 -

150,000 -

125,000 -

100,000 -
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Data Thru: 6/30/17
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US Mint: Gold Coin Sales

550 - 3-month sum, Y/Y

500 -

450 ~
-89.63%
400 ~
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300 - ﬂ
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150 -
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source=US Mint
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US Mint: Gold Coin Sales*
350 - (estimated value of coins sold, $min)

300 - Last: $7.45
1Mo Chg: -10.95

250 A
200 -
150 +

100 - “

50 A
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US Mint: Silver Coin Sales*

8,000,000 (total ounces sold, monthly)
7,200,000
6,400,000 Last: 986,000
1Mo Chg: -1,469,000
1Mo %Chg: -59.8%
5,600,000
4,800,000
4,000,000
3,200,000
2,400,000 U
1,600,000 # U
800,000
Data Thru: 6/30/17
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350 -

300 -

250 -

200 -

150 +

100 -+

50 -

-100

source=US Mint

US Mint: Silver Coin Sales
3-month sum, Y/Y

{ -62.52% }
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US Mint: Silver Coin Sales*
250 - (estimated value of coins sold, $mlin)

225 -

Last: $16.39
200 - 1Mo Chq: -26.16

175 4

150 -

125 4

100 -+
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US Mint: Total Gold & Silver Coin Sales*

1,100 - . .
(estimated value of coins sold, 3mo sum $min)
1,000 -
900 - Last: $106.77
Change: -31.89
800 -
700 4 12mo sum total coin sales ($min):
$1,265.7
600 -
500 -
400 -+
300 -
200 ~
100 -
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--Spot Gold vs. --1oz American Eagle Coin Price

1,800 - - 2
’ ($/02) °
$1,700 - :
$1,600 4 W4 Last: $1,250.2

Last: $1,228.7 - 20
$1,500 - /
$1,400 - ™M N
. 1) )
‘ \ I~ 15
$1,300 - / I\ \ A /
$1,200 - 7.\ f; Y v
$1,100 - V ‘/
i) I~ 10
$1,000 - )
[ Premium: 1.75% }

$900 -

-5

$800 - J

$700 + .Lllllillill J-I'l illilljlllll

source=Bloomberg
$600 -0
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JP Morgan Silver Inventories

120 - --Total (mln o0zs) --As % Total COMEX Silver Inventories - 60
110 A
s ™ L/

Last: 52.74%

1Wk Chg: -0.10
100 - - 50

Last: 112.482

1Wk Chg: +0.536
%0 - N / f
30 f - 40
70 n "
60 - k - 30
50 A

source=COMEX
40 AL L 20
2014 2015 2016 2017
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--Total JP Morgan Silver Inventories (mln 0zs) vs.

120 - _ - 38
Spot Silver ($/02)
- 36
4 I
100 - Last:  15.994 - 34
1WK Chg: +0.38
- 32
Last: 112.482
% 1WK Chg: +0.536 - 30
l o /
- 28
- 26
60
- 24
- 22
0 A
L 20
y
- 18
20 - 16
- 14
source=COMEX
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Spot Gold vs. USD/JPY (inverted)

1,900 73
I‘ QE3 begins
-
- 79
1,700 ~ \
- 85
1,500 - - 91

1,300 A V\
|

oW - 103
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- 115
900 -
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700 T T T T T T T T 127
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Gold vs. GLD Trust Oz's* vs. USD/JPY (inverted, rt scale)

160 - 2016=100 r 70
Last: 115.8

15019 Last: 936 - 75
Last: 129.0

140 - - 80

130 - y‘ L 85
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120 - ' 4 » , - 90
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110 - ' _ M’TY - 95
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100 Hdt o o e - 100
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45 - Dow/Gold Ratio - 100

40 - Last: 17.61 '

1WK Cha: -0.04 ‘

1Mo Cha: +0 55 |
> & N

Logarithmic scale
30 - \ {
25 -
- 10

20 T |
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10 -
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340 - Dow/Gold Ratio
Dec. 1974=100vs. Sept. 2011=100

310 -

Sept. 1976:

Gold $106/0z >

280
250
220 *
190 -
160 -
130 -
100 -
70 -
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Jan. 1980: _——"
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Rock/Russell Ratio
Gold Miners (GDX) / Russell 2000 (IWM)
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0.65

0.55

0.45

0.35 -

0.25 -

0.15 -

0.05

HUI/Gold Ratio

Last:

0.151

5yr Avg:
10yr Avg:
15yr Avg:
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86 - Gold/Silver Ratio

82 -
78 -
74 -
70 -

66 -
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|
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50 A
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44 - Gold/Oil Ratio

40 - Last: 26.3

Syr Avg:  20.8
10yr Avg: 176
36 - 15yr Avg: 15

32 ~

24 - |

20 ~
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Gold/CCI* Ratio

3.4 -
Last: 3.05
3.1 - Syr Avg:  2.80
10yr Avg: 2.55
15yr Avg: 2.20
28 e e L AN _ L
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10 *Continuous Commodity Index
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oo RS GDX 14-day Relative Strength Index 1300
Volume
(mln shares)
80 | Last: 4.6.67 L 1,170
1WKk Chg: +9.78

- 1,040
70 +———————————————— -

- 910
60 A

- 780
50 A ‘ ‘-

- 650
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- 520
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90 -RSI SIL 14-day Relative Strength Index - 2,500

Volume
(thousand shares)
Last: 46.88
1WK Chg: +13.37
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GDX Gold Miners 4Wk % Change minus

40 1 SPDR Gold Trust (GLD) 4Wk % Change
30 +

Miners outperform Gold
20
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-20 A
Miners underperform Gold
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GDX yly minus Spot Gold yly

*weekly data

Last: -18.9%
1WK Chg: +0.45

2009

7/14/2017

2010 2011 2012

Meridian Macro Research LLC

2013 2014 2015 2016 2017

Tel: 212-679-0094 info@meridianmacro.com @/




Gold Miners (HUI) vs. Gold vs. S&P 500
2009=100
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500 - Silver Miners* vs. Silver vs. S&P 500
2009=100
450 -
Last: 97.0
400 - Last: 149.5
Last: »g1.8
350 -
300 -
250 -

200 A &
| s
et VP A"

50 A
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SPDR Gold Trust (GLD) vs. iShares Bond ETF (TLT)
290 - (2009=100)

200 - Last: 134.96
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180 -

160 -

140 +

120 -

100 - R A NPy Y-

80 +

60 T T T T T T T T
2009 2010 2011 2012 2013 2014 2015 2016 2017

\7/14/2017 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




Gold vs. 5yr TIPS (inverted)
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$2,200 - Gold vs. Monetary Base ($bln) ~ $4,200
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120 - Value of US Gold Reserves as % Monetary Base

110 -
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--Gold (left scale) vs.
--S&P 500 --HYG --10yr Yield (inverted, rt scale)
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*daily data
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108 1 US Dollar Index vs. Gold ($/0z) - 2000
103 - Last: 95.2 - 1800
Last: 1,229
98 - - 1600
93 - - 1400
88 - - 1200
83 A - 1000
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1,400 1 Gold $/oz vs. 10yr Yield - 2.8
- 2.6
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0.19 - --US Dollar Index vs. --US Trade-Weighted Dollar
relative to Gold
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24 - Trade Balance $bin vs. Gold $/oz (inverted) 700
-29 - Last: -46.5 - 900
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China Gold, Silver & Jewelry Retail Sales*

>4 7 (US$ billion)
B
Last: 3.70
4.5 - 1Mo Chg: +0.35
1Mo % Chg: +10.40%
12mo Avg: 3.60
3.6 A
A. 2011 gold peak at $1,900/0z
B. April '13 gold low: $1,348/0z
C. Dec. '13 gold low: $1,188/0z
57 D. Dec. '14 gold low: $1,174/0z
0 E. Dec. '15 gold low: $1,051/0z
1.8 -
0.9 4
*monthly; datathru: 5/31/17
source=China Customs General Admin.
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
7/14/2017

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




China Gold Net Imports from Hong Kong

140 - (monthly, tonnes)
126 + Last: 45.03
1Mo Chg: -29.17
112 | 1Mo % Cha: -39.31%
12Mo Sum: 7386 1
98
[ 3Mo Avg: 76.96 ] |
84 -
70 A
56 - \
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28 -
|
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data thru: 5/31/17
0 . . . IIIlllllllllllllllllllllllllllllllllllllllllllllll ;
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China Gold Net Imports From Hong Kong
(by year, tonnes)
1,250
1,158.2
1,125 [ 2007-present Total: 5,132.4 }
1,000
source= bloomberg,
Hong Kong Census & Statistics Dept.
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data thru: 5/31/17 770.8
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700 - China Silver Imports
data thru: 5/31/17 (mOnthly, tOﬂﬂES)
650
600 - Last: 446.9
Change: +119.64

550 %Change: +36.56%
500 - 3-Month Avg: 388.5
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source=China Customs General Admin.
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China Silver Imports

80 - 3-Month Average Y/Y
60 -
Last: 52.58%
Change: +6.6
40 -
20 -
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60 source=China Customs General Admin.
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India Gold Imports

200 - (monthly, tonnes)
Last: 61.48
1Mo Chg: -60.07 3Mo Avg:
180 71 1Mo % Chq: -49 4% 92.50
12Mo Sum: 868.5
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India Gold Imports
1,250 (by year, tonnes)
2003-present Total: 11,549 ]
1,125 { ] 1,072.7
source= bloomberg,
Reserve Bank of India
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1,400 - India Silver Imports
data thru: 6/30/17 (monthly’ tonnes)
1,260 A
Last: 333.0
1,120 - Change: -461.7
%Change: -58.1%
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0 600 India Silver Imports
’ (by year, tonnes)
8,449.7
8,400
7,462.8
7,200
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Russia:
0.88 - Value of Gold Holdings relative to US Treasury Holdings - 1,800
0.78 A Last: 0.656 - 1,600
Change: -0.039
0.68 A -
Since October 2010... L 1,400
Russia UST holdings: -40.5%
Russia Gold reserves: +120.2%
0.58 A
- 1,200
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- 1,000
0.38 A
- 800
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Russia Total ——»
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source=US Treasry, data thru: 4/30/17
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Total Foreign Official (Central Bank):

0.60 - Value of Gold Holdings relative to US Treasury Holdings - 33.700
2011 Gold high China updates reserves | 33200
0.55 - ,
\ Last: 0.337
Change: -0.014 L 32.700
0.50 -
- 32,200
0.45 -
- 31,700
' Gold Holdings (tonnes)
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0.35 A
- 30,700
0.30 A - 30,200
source=US Treasry, data thru: 4/30/17
IMF, data thru: 4/30/17
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6300 - Foreign Gold Held at New York Federal Reserve (tonnes) .

--Total --Monthly Change
6,250 L 20
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$80 Gold performance for last 33 FOMC meeting weeks...
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Gold: Cumulative Monday + Tuesday $/0z Change
vs. Cumulative Wed+Thurs+Friday $/0z Change
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Gold: Cumulative Monday + Tuesday $/0z Change
vs. Cumulative Wed+Thurs+Friday $/0z Change
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US Dollar Share Of Global Forex Reserves (inverted)
vs. Spot Gold ($/02)

-

Last: 1,228.7
'01 Low-Present: +381.8%
Last: 64.52%

10tr Chg: -0.78
'01 Peak-Present: -8.18

o

~

/

\

\l

*Gold: quarterly + latest data point
US Dollar data (IMF); thru: 3/31/2017

73
2000

7/14/2017

2002 2004 2006

Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/

2008 2010 2012 2014 2016

1,900

1,730

1,560

1,390

1,220

1,050

880

710

540

370

200




(source=IMF)

GOLD HOLDINGS BY COUNTRY

CHANGE FROM...

TOTAL Report
(tonnes) Date 1Mo ago 3Mo ago 1Yr ago 1995 2000 2009
UNITED STATES 8,133.7 May-17 0.00% 0.00% 0.00% -0.08% -0.07% +0.00%
EUROZONE 10,784.1 May-17 -0.02% -0.02% -0.04% N/A -13.92% -0.72%
GERMANY 3,375.7 May-17 -0.05% -0.07% -0.14% +14.02% -2.68% -1.08%
ITALY 2,451.9 May-17 0.00% 0.00% 0.00% +18.24% +0.00% +0.00%
FRANCE 2,436.1 May-17 0.00% 0.00% +0.01% -4.32% -19.46% -2.06%
CHINA 1,841.4 May-17 0.00% 0.00% +1.89% +366.15% +366.15% +206.89%
RUSSIA 1,706.8 May-17 +1.15% +3.10% +15.21%  +553.25% +307.93% +225.90%
SWITZERLAND 1,040.1 Apr-17 0.00% 0.00% 0.00% -59.84% -59.84% -0.00%
JAPAN 765.2 May-17 0.00% 0.00% 0.00% +1.54% +1.55% -0.00%
NETHERLANDS 612.5 May-17 0.00% 0.00% 0.00% -43.37% -35.34% +0.00%
INDIA 557.8 Apr-17 0.00% 0.00% 0.00% +51.97% +55.91% +55.91%
TURKEY 441.3 May-17 +1.20% +6.84% -4.93% +273.99% +278.87% +280.05%
PORTUGAL 382.6 May-17 0.00% 0.00% 0.00% -23.44% -36.94% +0.01%
VENEZUELA 187.6 Nov-16 -0.33% -0.66% -36.19% -47.38% -38.91% -48.46%
SAUDI ARABIA 322.9 Apr-17 0.00% 0.00% 0.00% +125.90% +125.90%  +0.00%
UNITED KINGDOM 310.3 May-17 0.00% 0.00% 0.00% -45.90% -49.47% +0.01%
LEBANON 286.8 May-17 0.00% 0.00% 0.00% +0.00% +0.00% +0.00%
SPAIN 281.6 May-17 0.00% 0.00% 0.00% -42.04% -46.21% -0.01%
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Gold performance in...
PERCENT CHANGE... BY YEAR
Currency
5-Day 20-Day 6-Mo 1-Yr 2000-P 2009-P 2017 2016

US Dollar +1.3% -2.0% +3.1% -8.0% +326.6% +39.3% +6.6% +8.6%
Japanese Yen +0.1% -0.5% +0.6% -1.7% +368.4% +72.8% +3.0% +5.2%
Euro +0.7% -4.3% -4.8% -10.8% +274.3% +69.8% -1.9% +11.8%
Swiss Franc +1.3% -3.0% -2.0% -9.6% +158.5% +25.6% +1.3% +9.9%
Canadian Dollar -0.5% -6.2% -1.0% -9.7% +273.1% +44.6% +0.8% +5.0%
Chinese Renminbi +1.1% -2.6% +1.9% -6.3% +249.1% +38.3% +3.5% +16.7%
British Pound -0.4% -4.4% -3.9% -6.3% +431.1% +55.2% +0.9% +29.1%
New Zealand Dollar +0.4% -3.2% -1.0% -9.8% +202.8% +9.9% +1.0% +6.6%
Norwegian Krone -0.9% -5.1% -1.3% -9.9% +341.2% +63.9% +1.5% +5.6%
Brazil Real -1.8% -5.3% +2.5% -10.0% +643.2% +91.4% +4.2% -10.8%
SA Rand -1.6% -0.4% -2.4% -15.8% +801.9% +90.3% +1.1% -3.7%
Indian Rupee +0.7% -2.3% -2.7% -12.2% +527.9% +84.0% +0.9% +11.4%
Russian Ruble -1.1% +0.7% +1.9% -13.5% +818.4% +169.6% +2.5% -9.4%
Singapore Dollar +0.6% -2.7% -0.8% -5.9% +252.3% +33.7% +1.1% +10.8%
Turkish Lira -0.9% -1.0% -5.6% +13.1% | +2677.6% | +219.9% +7.1% +31.0%
Polish Zloty -0.0% -4.5% -8.5% -14.9% +277.9% +72.0% -6.7% +15.8%
Taiwan Dollar +0.2% -2.2% -1.6% -12.9% N/A +28.6% -0.3% +7.1%

N
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