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PRECIOUS METALS WRAP
Week ending:  11/20/2015
Last: 5-Day Chag: 20-Day Chg: YTD
SPOT GOLD 1077.88 -0.56% -7.44% -9.03%
SPOT SILVER 14.18 -0.54% -10.39% -9.68%
XAU 44.77 -1.73% -20.48% -34.91%
HUI 107.21 -1.82% -21.14% -34.64%
GLD 103.09 -0.45% -7.54% -9.24%
SLV 13.50 -0.66% -10.71% -10.36%
GDX 13.40 -1.61% -18.89% -27.09%
GDXJ 18.83 -2.18% -16.57% -21.31%
SIL 18.90 -1.10% -16.67% -31.97%
11/20/2015
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Gold
Commitment of Traders: Commercial Shorts
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Silver
Commitment of Traders: Commercial Longs
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Silver
Commitment of Traders: Commercial Shorts
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Silver: Net Commercial Position (# of contracts)
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Gold: COT Net Commercial Weekly Change (inverted)
vs. Gold Weekly % Change
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Silver: COT Net Commercial Weekly Change (inverted)
vs. Silver Weekly % Change
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Gold ($/0z) vs.
Net Commercial Position as % Open Interest (inverted)
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Gold
Commitment of Traders: Speculative Longs
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Gold - Net Speculative Position
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Silver
Commitment of Traders: Speculative Longs
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Gold: Small Speculators Net Position ($mln) vs. Gold
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Gold (Net $ Spec Position) minus US Dollar (Net $ Spec Position)

44,000 1 vs. Gold ($/0z) - 2,000
40,000 - - 1,850
36,000 - $million ( L 1,700
Last: -953.7
32,000 A 1WK Cha: -4,058.2 ) - 1,550
l

28,000 - | - 1,400
24,000 - ' ' - 1,250
20,000 - - 1,100
16,000 - ’ : - 950

source=CFTC (large speculators); '\
12 000 Tuesday Spot Gold & DXY index closing ( L 800

’ price/levelused for calculation; Gold is

current (end of week) spot price. \
8,000 - | - 650
4,000 - ‘ A ( - 500

y | A

0 LETINER - - - AN e e — --+ 350
1 " n \n ! ALy ‘ "
, 7/28/15 Record Low: -$3.24bln _

-4,000 200

1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015

\11/20/2015 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




12,000 -

11,500 H

11,000 -

10,500 -

10,000 -

9,500 -

9,000 -

8,500 -

8,000 -

7,500 A

7,000 A

6,500

6,000

source=COMEX

Total COMEX Gold Inventories
(000's 0zs)

Last: 6,436.40
1Wk Cha: -305.70

2011

11/20/2015

2012

T T
2013 2014 2015

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




11,000,000

10,000,000

9,000,000

8,000,000

7,000,000

6,000,000

5,000,000

4,000,000

3,000,000

2,000,000

1,000,000

0

11/20/2015

COMEX Gold Inventories:
--Eligible 0z's --Registered (deliverable) oz's

Last: 6,284,920
1WK Chg: -305,796

T

T

T

T

T

T

T

T

T

T

Last: 151,483
1Wk Chg: +98

T

source=COMEX

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

6,000,000

5,500,000

5,000,000

4,500,000

4,000,000

3,500,000

3,000,000

2,500,000

2,000,000

1,500,000

1,000,000

500,000

0

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




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
11/16/15 657,721 +0 4,653,899 +0 104,014 +0 1,077,357 +4,019
11/17/15 497,871 -159,850 4,653,899 +0 103,944 -71 1,081,215 +3,858
11/18/15 497,871 +0 4,653,899 +0 103,944 +0 1,088,931 +7,716
11/19/15 337,121 -160,750 4,653,899 +0 103,779 -164 1,088,831 -100
11/20/15 337,121 +0 4,653,899 +0 103,779 +0 1,088,831 +0
| Total -320,600 +0 -235 +15,493]
COMEX Gold Inventories (Registered ozs, daily)
Date JP HSBC Brinks Scotia Mocatta
change change change change
11/16/15 10,777 +0 32,896 +0 18,406 +0 79,096 +0
11/17/15 10,777 +0 32,896 +0 18,406 +0 79,096 +0
11/18/15 10,777 +0 32,896 +0 18,406 +0 79,096 +0
11/19/15 10,777 +0 32,896 +0 18,406 +0 79,096 +0
11/20/15 10,777 +0 32,896 +0 18,504 +98 79,096 +0
| Total +0 +0 +98 +0|
11/20/2015
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COMEX Brinks Gold Inventories:

- - 1 - - 1
1,200,000 - --Eligible 0z's --Registered (deliverable) oz's 1,350,000
1,100,000 -
p ~ L 1,200,000
1,000,000 - - Last: 103,779
1WK Chg: -235 - 1,050,000
900,000 -
Last: 18,504
800,000 \—Mk Cha: 498 ) L 900,000
700,000 |-
I L 750,000
600,000
L 600,000
500,000
400,000 L 450,000
300,000
L 300,000
200,000
(L) L 150,000
100,000 - e Y
source=COMEX

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

k11/20/2015 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/

0




COMEX Scotia Mocatta Gold Inventories:
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SPDR Gold Trust (GLD) Holdings (total oz's)
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Total Worldwide Gold ETF Ounces Held
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COMEX Silver Inventories ('000 ozs):
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210,000 - Silver: Open Interest (# of contracts, futures only)
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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23 - Open Interest/ COMEX (deliverable) Silver Inventory Ratio

21 A

Last: 19.6 +|
19 - 1Wk Chd: +0.9

15 -

13 -

11 +

source=COMEX, CFTC

5 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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15

14 -

13
12
11
10

Open Interest* COMEX (deliverable) Silver Inventory Ratio
(*Open Interest for front month contract only)

“

*Data on 1 -day delay

[ Last: 7.01

9/7/159/ 12/ 159/17/1%9/ 22/ 159/ 27/ 1510/ 2/1510/7/130/ 12/ 1850/ 17/ 180/22/18%0/27/181/1/1511/6/131/11/1561/16/15

11/20/2015
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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
11/16/15 62,193 +0 39,985 -296 7,872 +0 3,222 +109 4,999 -234
11/17/15 62,193 +0 39,985 +0 7,872 +0 3,192 -30 4,999 +0
11/18/15 61,593 -600 39,985 +0 7,872 +0 3,192 +0 4,970 -29
11/19/15 61,593 +0 39,985 +0 7,872 +0 2,192 -1,000 4,755 -215
11/20/15 61,593 +0 39,985 +0 8,472 +600 1,930 262 4,755 +0
| Total -600 -296 +600 -1,183 -478]

COMEX Silver Inventories (Registered, daily...in 000's 0zs)

Date JP HSBC Brinks Scotia Mocatta  CNT
change change change change change
11/16/15 7,695 +0 8,852 +0 17,383 +0 2,957 +0 6,455 +0
11/17/15 7,695 +0 8,852 +0 17,383 +0 2,957 +0 6,455 +0
11/18/15 7,695 +0 8,852 +0 17,383 +0 2,957 +0 6,455 +0
11/19/15 7,695 +0 8,852 +0 17,383 +0 2,957 +0 6,659 +204
11/20/15 7,695 +0 8,852 +0 17,383 +0 2,957 +0 6,659 +0
| Total +0 +0 +0 +0 +204]
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COMEX JPM Chase Silver Inventories (000's 0zs):

66,000 - --Eligible --Registered (deliverable) - 18,000
62,0004 e L 17,000
Last: 61,593
58,000 - \ 1WK Chg: -600 L 16,000
| 1 Last: 7,695 i
54,000 TWk Cha:' 10 15,000
50,000 - L 14,000
46,000 - - 13,000
42,000 - - 12,000
38,000 - - 11,000
34,000 - L 10,000
30,000 - L 9,000
26,000 - L 8,000
22,000 - L 7,000
18,000 14 - 6,000
source=COMEX
14,000 5,000

11/1/22  3/1/13 7/1/13 11/1/23  3/1/14 7/1/14 11/1/14  3/1/15 7/1/15 11/1/15
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COMEX HSBC Silver Inventories (000's 0zs):
66,000 - --Eligible --Registered (deliverable)

r 9,000

64,000 -
62,000 - + 8,500
60,000 -
58,000 - - 8,000

Last: 39,985
56,000 - 1WKk Chqg: -296

Last: 8,852
54,000 - 1Wk Chg: +0 L 7,500
52,000 -
50,000 - - 7,000
48,000 -~
46,000 - - 6,500
44,000 -
42,000 - + 6,000
40,000 -

source=COMEX

38,000 5,500

11/1/12 3/1/13 7/1/13 11/1/13 3/1/14 7/1/14 11/1/14 3/1/15 7/1/15 11/1/15
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COMEX Brinks Silver Inventories (000's 0zs):

14,500 - --Eligible --Registered (deliverable) - 21.000
] Last: 8,472 L 20,000
13,500 1Wk Cha: 4600
Last: 17,383
g F 19,000
12500 - 1Wk Chg: g
- 18,000
11,500 -
- 17,000
10,500 - 'V\ |
- 16,000
9,500 -
| - 15,000
8,500 1 - 14,000
source=COMEX
7,500 13,000

11/1/12 3/1/13 7/1/13 11/1/23  3/1/14 7/1/14 11/1/24  3/1/15 7/1/15 11/1/15
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4 N

COMEX Scotia Mocatta Silver Inventories (000's 0zs):

32,000 - --Eligible --Registered (deliverable) - 11,000
28,000 - Last: 1,930 - 10,000
1Wk Chg: -1,183
Last: 2,957 r 9,000
24,000 A 1WK Chg: +0
- 8,000
20,000 -
F 7,000
16,000 -~
- 6,000
12,000 -
F 5,000
N
vr\'\'\
8,000 -
F 4,000
4,000 - L 3.000
source=COMEX
0 2,000

11/1/12 3/1/13 7/1/13 11/1/13 3/1/14 7/1/14 11/1/14 3/1/15 7/1/15 11/1/15
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9,600 -

8,800 A

8,000 -

7,200 -

6,400 A

5,600 -

4,800 A

4,000 -

3,200 A

2,400 -

1,600 A ’
A

800 - L\/

0 -

COMEX CNT Depository Silver Inventories (000's 0zs):

--Eligible --Registered (deliverable)

|

JV”W/"‘VAV

Last: 4,755
1WK Chg -478 M

Last: 6,659

source=COMEX

T

T

Aug-13

11/20/2015

Dec-13 Apr-14 Aug-14 Dec-14 Apr-15 Aug-15

31,000

29,000

27,000

25,000

23,000

21,000

19,000

17,000

15,000

13,000

11,000

9,000

7,000

5,000
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380,000,000 -

340,000,000 -

300,000,000 -

260,000,000 -~

220,000,000 A

180,000,000 A

140,000,000 -

100,000,000

11/20/2015

iIShares Silver (SLV) Holdings (total 0z's)

Last: 317,256,384
1Wk Cha: +2 145,184

2007

2008 2009 2010 2011 2012 2013 2014 2015
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700,000,000

650,000,000

600,000,000

550,000,000

500,000,000

450,000,000

400,000,000

350,000,000

300,000,000

250,000,000

200,000,000

150,000,000

2007

11/20/2015

Total Worldwide Silver ETF Ounces Held

Last: 606,916,152
1WK Chg: +344,663

source=Bloomberg

2008 2009 2010 2011 2012 2013 2014 2015
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Gold: Swap Dealer & Index Trader Investment Data*
180,000 - -- # long equivalent contracts -- notional value ($bin) - $32

- $30
170,000 - /\
Last: 144,000 \/ | - $28
Change:
160,000 - +17,000 .
Last: 16.10 - $26
Change: +1.70
150,000 - - $24
- $22
140,000 -
- $20
130,000 -
- $18
120,000 - - $16
- $14
110,000 -
‘ - $12
100,000 - N \/
*reporting for positions over $0.5 billion - $10
| \/ source=CFTC; data thru: 9/30/15
90,000 T T T T T T T T $8
2008 2009 2010 2011 2012 2013 2014 2015
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60,000 -

55,000 -

50,000 A

45,000 A

40,000 A

35,000 -

30,000 -

25,000 A

20,000 A

15,000 !

Gold: Swap Dealer & Index Trader Investment Data*
-- # short equivalent contracts -- notional value ($bln)

Last: 29,000
Change: +6,000

Last: 3.20
Change: +0.60

N
MWl
| )

*reporting for positions over $0.5 billion
source=CFTC; data thru: 9/30/15

2008

11/20/2015

2009 2010 2011 2012 2013 2014 2015

$10

$9

$8

$7

$6

$5

$4

$3

$2

$1
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150,000 -

140,000 -

130,000 -

120,000 -

110,000 -

100,000 -

90,000 A

80,000 +

70,000 -/

60,000 A

50,000

Gold: Swap Dealer & Index Trader Investment Data*
-- # net equivalent contracts -- notional value ($bln)

Last: 116,000
Change: +12 000

Last: 12.90
Change: +1.10

*reporting for positions over $0.5 billion
source=CFTC; data thru: 9/30/15

2008

11/20/2015

2009 2010 2011 2012 2013 2014 2015

$24

$22

$20

$18

$16

$14

$12

$10

$8

$6

$4
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74,000 +

70,000 A

66,000 -

62,000 A

58,000 -

54,000 A

50,000 A

46,000 +

42,000 A

38,000 -+

34,000 A

30,000 +

26,000

Silver: Swap Dealer & Index Trader Investment Data*
-- # long equivalent contracts -- notional value ($bin)

Last: 66,000
Change: -2,000

Last: 4.80
Change: -0.20

*reporting for positions over $0.5 billion
source=CFTC; data thru: 9/30/15

20

11/20/2015

08

2009 2010 2011 2012 2013 2014 2015

$11.5

$10.5

$9.5

$8.5

$7.5

$6.5

$5.5

$4.5

$3.5

$2.5

$1.5

™~
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Silver: Swap Dealer & Index Trader Investment Data*

20,000 - -- # short equivalent contracts -- notional value ($bin)
- $2.6
18,000
Last: 14,000
Change: -3,000
- $2.2
16,000 A Last: 1.00
Change: -0.30
14,000 -+ - $1.8
12,000 -
- $1.4
10,000 A
- $1.0
8,000 -
- $0.6
6,000 -
/ *reporting for positions over $0.5 billion
source=CFTC; data thru:  9/30/15
4,000 T T T T T T T $02
2008 2009 2010 2011 2012 2013 2014 2015
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58,000 -

53,000 -

48,000 -

43,000 -

38,000 -

33,000 -

28,000 +

23,000 +

18,000

Silver: Swap Dealer & Index Trader Investment Data*
-- # net equivalent contracts -- notional value ($bln)

Last: 51,000
Change: +0

Last: 3.70
Change: +0.00

VAS

*reporting for positions over $0.5 billion
source=CFTC; data thru: 9/30/15

1

2008

11/20/2015

2009 2010 2011 2012 2013 2014
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Gold: Managed Money Long Contracts

275,000 1 (disaggregated combined, # of contracts)
250,000 -

Last: 92,318

1Wk Chg: .1 248
225,000 ~
200,000 -
175,000 - u
150,000 -
125,000 -
100,000 -
75,000

source=CFTC
50,000 T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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Gold: Managed Money Short Contracts
130,000 - (disaggregated combined, # of contracts)

117,000 - h

104,000 - Last: 101,307

1WK Cha: +29 271

91,000 -

78,000 -
65,000 - ”

52,000 -

39,000

26,000 -

13,000 -

source=CFTC

2007 2008 2009 2010 2011 2012 2013 2014 2015
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Gold: Managed Money Net Position

280,000 - (disaggregated combined, # of contracts)
252,000 -
Dec. 2009 high Aug. 2011 peak
of $1,215/0z at $1,900/o0z o 012 hiah
224 . ct. ig
;000 / / at $1,790/oz
196,000 -
168,000 -
140,000 -
112,000 -
84,000 -
Last: -8,989
56,000 - 1WkK Cha: -30,519
28,000 + 7 Jun. & Dec. 2013 lows — %
Nov. 2008 bottom of $1,200 and $1,188/0z
at $712/oz
0 e e e e e e e e e e T I T ] ] ] T T I T . .. . -
source=CFTC
-28,000 T T T T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
11/20/2015
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94,000

88,000 A

82,000 A

76,000 -

70,000 -

64,000 -

58,000 -

52,000 A

46,000 +

40,000 A

34,000 A

28,000

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

Last: 72,766
1WK Chg: -900

source=CFTC

2007

11/20/2015

2008 2009 2010 2011 2012 2013 2014 2015

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




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

58,000 A r

53,000 - Last: 34,814
1WK Chqg: +4,394
48,000 -

43,000 A

38,000 -

33,000 A

28,000 A

23,000 -

18,000 -

13,000 A

8,000 -
source=CFTC

3,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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72,000 T~

63,000 -

54,000 -

45,000 -

36,000 -

27,000 -

18,000 A

9,000 -

-9,000 A

-18,000

Gold: Other Reportable Net Position
(disaggregated combined, # of contracts)

1Wk Chq:

Last: 37,952
-5,294

source=CFTC

2007

11/20/2015

2008
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Silver: Managed Money Long Contracts

65,000 (disaggregated combined, # of contracts)

60,000

Last: 51,054
1Wk Chg: -1,788

55,000

|
—

50,000

I
Y ——

45,000

40,000

35,000

=

30,000 J

25,000

20,000

15,000

source=CFTC

10,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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60,000 -

55,000 -

50,000 -

45,000 A

40,000 -

35,000 -

30,000 -

25,000 -

20,000 -

15,000 A

10,000 +

5,000 A

0

source=CFTC

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

Last: 38,880
1Wk Chg: +11,972 ﬂ

2007

11/20/2015

2008

2009 2010 2011 2012 2013 2014 2015
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Silver: Managed Money Net Position
55.000 - (disaggregated combined, # of contracts)

50,000 -

\ ﬂ

o000 - \ “

35,000 -

30,000 - W

25,000 -
20,000 -
15,000 -~ p

10,000 -

—T—

5,000 -

0 ___u_ _____________ Last: 12,174
1Wk Chg: -13,760

-5,000 -+ \J
-10,000 ~

source=CFTC

- 15,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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26,500 ~

24,500 A

22,500 A

20,500

18,500 -

16,500 A

14,500 -

12,500 -

10,500 A

8,500 -

6,500

4,500

source=CFTC

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

Last: 17,942
1Wk Cha: +1,770

2007

11/20/2015

2008

2009 2010 2011 2012 2013 2014

2015
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11,000
10,000 -
9,000 -
8,000 -
7,000 A
6,000 H
5,000 A
4,000 -
3,000 A

2,000 —,ﬁ

1,000 A

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

Last: 7,482 A
1Wk Cha: +1,378

source=CFTC

2007

11/20/2015

2008 2009 2010 2011 2012 2013 2014 2015
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Silver: Other Reportable Net Position
22,000 1 (disaggregated combined, # of contracts)

20,000 A

Last: 10,460
18,000 - ===t ’
1Wk Chg: +392

16,000 -

14,000 -

12,000 A

10,000 A

8,000 ~

6,000 -

4,000 A

2,000 A

source=CFTC

-2 ,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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Gold: Producer Merchant Long Contracts - Futures Only

(# of contracts)
115,000 A

105,000 ~
95,000 -

85,000 -

75,000 -
65,000 -
55,000 -
45,000 M
35,000 -

25,000 - Last: 25,079
Change: -819

15,000 A

source=CFTC

5,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015

\11/20/2015 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




300,000 -

274,000 A

248,000 A

222,000 A

196,000 -

170,000

144,000

118,000

92,000 ~

66,000 -

40,000

Gold: Producer Merchant Short Contracts -Futures Only
(# of contracts)

Last: 75,078
1WK Chg: -15,700

source=CFTC

2007

11/20/2015

2008 2009 2010 2011 2012 2013 2014 2015
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40,000

20,000

0

-20,000

-40,000

-60,000

-80,000

-100,000

-120,000

-140,000

-160,000

-180,000

-200,000

-220,000

-240,000

2007

11/20/2015

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

Nov. 2008 bottom: $712/0z

/

Last: -49,999
Change: +14,881

source=CFTC 2011 peak at $1900/0z — QE3

2008 2009 2010 2011 2012 2013 2014 2015

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




Gold ($/0z) vs.
Net Producer Merchant Position as % Open Interest (inverted)

$1,900 - - -50
$1,800 - L 45
o
$1,700 - ; l Last: $1,077.9
/ i Last: -11.48%
" - -35
$1,600 - . J
’ - -30
$1,500 -
- -25
$1,400 -
- -20
$1,300 -
- -15
$1,200 -
- -10
$1,100 - | c
$1,000 - 0
$900 T T T T T 5
2010 2011 2012 2013 2014 2015
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Silver: Producer Merchant Long Contracts- Futures Only
27,000 - (# of contracts)

25,000 A M

23,000 A

Last: 17,911
21,000 - 1Wk Chqg: +2,459

19,000 A

17,000 A

15,000 A

13,000 A

11,000

9,000 -

7,000

source=CFTC

5,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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Silver: Producer Merchant Short Contracts- Futures Only
90,000 - (# of contracts)

85,000 -

80,000 -

Last: 44,800
75,000 - 1Wk Chg: -5,090

70,000 -

65,000 -

60,000 -

55,000 -

50,000 -

45,000 -

40,000 A

35,000 -
source=CFTC

30,000 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015
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-12,000

-17,000 A

-22,000 A

-27,000

-32,000

-37,000

-42,000

-47,000

-52,000 A

-57,000 A

-62,000 A

-67,000

Silver: Producer Merchant Net Position
(# of contracts)

Last: -26,889
1WK Chg: +7,549

source=CFTC

2007

11/20/2015

2008 2009 2010 2011 2012 2013 2014 2015
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Silver ($/0z) vs.
Net Producer Merchant Position as % Open Interest (inverted)

$48 - - .55
$44 - - -50
Last: $14.18 - -45
$40 Last: -15.8% |
L _40
$36
\ - 35
- J
' * L .30
$28 ""
L o5
$24
‘\ ‘ « - -20
20
$ (\J Ad B
$16 “ ) L -10
\/
$12 T T T T T T '5
2010 2011 2012 2013 2014 2015
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Gold: Bank Participation Report*
Long Position - Futures Only (# of contracts)

100,000 - ---US ---Non-US - 40,000
90,000 -
- 35,000
80,000 -
- 30,000
70,000 -
\ - 25,000
60,000 -
50,000 - - 20,000
40,000 -
- 15,000
30,000 -
Us  Non-US - 10,000
20,000 - Last: 7,884 34,096
Chng: -gp2 +2,480
- 5,000
10,000 -
source=CFTC *monthly; report date: Nov-15
0 0

10/1/11  3/1/12  8/1/12  1/1/13  6/1/23 11/1/13 4/1/14  9/1/14  2/1/15  7/1/15 12/1/15
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Gold: Bank Participation Report*
Short Position - Futures Only (# of contracts)

165,000 1 ---US ---Non-US - 120,000
150,000 -~ - 110,000
\ us Non-US
135,000 - Last: 64,058 77,041
Chng: +5349 +22357 - 100,000
120,000 -
- 90,000
105,000 -
- 80,000
90,000 -
A\ - 70,000
75,000 -
- 60,000
60,000 - /
- 50,000
45,000 -~
30,000 1 - 40,000
15,000 - - 30,000
source=CFTC *monthly; report date: Nov-15
0 . 20,000

10/1/112  3/1/12  8/1/12  1/1/13  6/1/23 11/1/13 4/1/14 9/1/14  2/1/15 < 7/1/15 12/1/15
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Gold: Bank Participation Report*

80,000 1 Net Position (# of contracts): ---US ---Non-US
40,000 A
0 -
-40,000 -
-80,000 -
-120,000 -
us Non-US Combined
Last: -56,174 -42,945 -99,119
-160,000 - : ’ ’ ’
chna: .6,151 -19,877 -26,028
source=CFTC *monthly; report date: Nov-15
-200,000

10/1/11  3/1/12 8/1/12 1/1/13 6/1/13  11/1/13 4/1/14 9/1/14 2/1/15 7/1/15
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Silver: Bank Participation Report*
Long Position - Futures Only (# of contracts)

9,000 ] “'US ---NOn-US - 17,000
us Non-US - 16,000
8,000 1 Last: 1,628 8,056 \
Chng: -90  -3.346 A L 15,000
7,000 7 L 14,000
r 13,000
6,000 - : - / Ll
- 12,000
5,000 - . | o /\ / | | | A | 11000
4,000 - - \/ \ ( , J L/ | : - 10,000
(1 - 9,000
3,000 - ! : ‘ |/ | ,
- 8,000
2,000 - | - 7,000
- 6,000
1,000 -
- 5,000
source=CFTC *monthly; report date: Nov-15
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Silver: Bank Participation Report*
Short Position - Futures Only (# of contracts)

44,000 - ---US ---Non-US - 44,000
us Non-US

40,000 - Last: 27,711 38,150 - 39,000
Chng: +4,163 +4,339

36,000 - - 34,000

32,000 - - 29,000

28,000 - - 24,000

24,000 -+ - 19,000

20,000 -+ - 14,000

16,000 - - 9,000
source=CFTC *monthly; report date: Nov-15
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Silver: Bank Participation Report*

10,000 Net Position (# of contracts): ---US ---Non-US
5,000 us Non-US Combined
[o ) e W Last: -26,083 -30,094 56,177 = b =
Chng: -4,253 -7,685 -11,938
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-10,000
-15,000

-20,000
-25,000
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-35,000
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-50,000

-55,000
) source=CFTC *monthly; report date: Nov-15
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US Mint: Gold Coin Sales*

250,000 - (total ounces sold, monthly)
225,000 +
Last: 34,000

| 1Mo Chg: -91,500
200,000 1Mo %Chg: -72.9%
175,000 -
150,000 -
125,000 -
100,000 -
75,000 ~
50,000 - U
25,000 ~

Data Thru: 10/31/15
0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
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US Mint: Gold Coin Sales

550 - 3-month sum, Y/Y

500 A

450 A
+73.42%
400 A

350 -
300 - ﬂ
250 A

200 H

150 -

100 -

50 -

o-d--

-50 A

source=US Mint
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US Mint: Gold Coin Sales*

325 - (estimated value of coins sold, $min)
300 -

275

Last: $38.83

250 - iMo Chg: -101.11

225 A

200 -

175

150 -~

- |
v V

50 -

25 -
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US Mint: Silver Coin Sales*

8,000,000 (total ounces sold, monthly)
7,200,000
6,400,000 Last: 3,788,000
1Mo Chg: -16,500
5,600,000
4,800,000
4,000,000
3,200,000
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1,600,000 v
800,000
Data Thru: 10/31/15
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350 ~

300 -

250 -

200 -

150 4

100 +

50 A

-50 -~

source=US Mint

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

[ +4.24% }
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11/20/2015

2005 2006

2007

2008 2009 2010 2011 2012 2013 2014 2015

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




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

225 A

200 - Last: $58.90
1Mo Cha: +3.66

175 4

150 +

125 -

100 -

75 A
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25 -
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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:  $480.27
Change: -170.29

800 -

200 12mo sum total coin sales ($min):
$1,622.7

600 -
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400 -

300 +

200 A
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--Spot Gold vs. --1oz American Eagle Coin Price

1,800 -
’ ($/02)
- 14
$1,700 -
$1,600 A 1
Last: $1,130.3
$1,500 - | A Last: $1,077.9
| L 10
$1,400 1 'l (A
$1,300 - /' A 3
' j
$1,200 - w‘\/ \‘
- 6
$1,100 - Premium: 4.87% |
$1,000 - L4
$900
- 2
$800
source=Certified Coin Exchange
$7OO _lllllllllllllllllllllllllllllllllllllllllllllllllll!ll 1111 | | e AR e O
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$36 - --Spot Silver vs. --10z American Eagle Coin Price 90
($/02)
$32 - - 80
Last: $16.33 - 70

$28 1 Last: $14.18

- 60
$24 -

- 50
$20 -

- 40
$16 -

- 30
$12 - [ Premium: 15.1% }

- 20
$8 L 10

[ il “““NNN“NHHNHH“HH““"W “ “\““H\H“WNN ||“|
source=Certified Coin Exchange
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JP Morgan Silver Inventories

45 - --Total (mln 0zs) --As % Total COMEX Silver Inventories - 90
40 - - 80
4 )
Last: 43.23%
35 - 1Wk Cha: +0.10 L 20
Last: 69.288
1Wk Chg: -0.600
30 - - 60
- /
25 - - 50
20 1 - 40
15 - 30
10 - - 20
5 - 10
source=COMEX
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--Total JP Morgan Silver Inventories (mln ozs) vs.

30 - --Silver Premium (1oz Coin price over Spot Silver price) - 80
27 | 4 ) - 72
Last: 15.1%
1Wk Chg: +1.75
24 A - 64
Last: 69.288
1Wk Chg: -0.600
21 A | - 56
o J
18 - - 48
15 - - 40
12 - 32
9 - 24
6 - - 16
3 A - 8
0 source=COMEX, Certified Coin Exchange 0
i L S L

2012 2013 2014 2015
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Spot Gold vs. USD/JPY (inverted)

1,900 - - 73
l\ : - 76
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Gold vs. GLD Trust Oz's* vs. USD/JPY (inverted)

120 - 2014=100 r 86
- 88

115 - i
Last: 894 90
Last: 116.6 L 92

110 94

96
105
98

100

100
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104
95
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85 112
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80 116

- 118

*SPDR Gold Trust etf (GLD)
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Dow/Gold Ratio

1WK Chg: +0.63
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Logarithmic scale
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0.65 - HUI/Gold Ratio

Last: 0.099

oSyr Avg: 0.231
10yr Avg: 0.339
0.55 4 15yr Avg: 0.359

0.60 -
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86 - Gold/Silver Ratio

82 -
78 -
74 -
70 -
66 -
62 - ‘ |
58 -

54

50 -

46 - Last: 76.0

Syr Avg:  59.3
42 - 10yr Avg: 592
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26 A

24 A

22 A

20 ~

18 -

10 -

6

Gold/Oil Ratio

Last: 26.7

Syr Avg:  17.2
10yr Avg: 145
15yr Avg: 13.2
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34 - Gold/CCI* Ratio
3.2 -
Last: 2.81
30 4 Syr Avg:  2.67
: 10yr Avg: 2.31
15yr Avg: 2.02
2.8 -
2.6 -
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RSI

80 A

0
1/1/13

11/20/2015

GDX 14-day Relative Strength Index

Last: 40.92
1WK Chd: +2.29

70= Overbought
30= Oversold
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90 -RSI SIL 14-day Relative Strength Index - 2500
Volume
(thousand shares)
Last: 40.16
80 o [ 1Wk Chg: +3.36 }
- 2,000
L 1,500
- 1,000
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GDX Gold Miners 4Wk % Change minus
241 SPDR Gold Trust (GLD) 4Wk % Change

20 -
Miners outperform Gold

12 4

-12

16 1 Miners underperform Gold

'20 T T T T T T T T T T T
Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Jul-15 Oct-15

\11/20/2015 Meridian Macro Research LLC Tel: 212-679-0094 info@meridianmacro.com @/




Gold Miners (HUI) vs. Gold vs. S&P 500

250 - 2009=100
Last: 37
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Silver Miners* vs. Silver vs. S&P 500

2009=100
450 -~
Last: 64
400 A Last: 133
Last: 239
350 -
|
300 -
\/
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SPDR Gold Trust (GLD) vs. iShares Bond ETF (TLT)
990 - (2009=100)

200 ~
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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 A
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China Gold, Silver & Jewelry Retail Sales*
5.0 - (US$ billion)

B

4.5 1 Last: 3.94
1Mo Chg: +0.18
1Mo % Chqg: +4.82%

4.0 1 12mo Avg: 3.93

3.5 -

A. 2011 gold peak at $1,900/0z
3.0 A B. April '13 gold low: $1,348/0z
C. Dec. '13 gold low: $1,188/0z
D. Dec. '14 gold low: $1,174/0z
2.5 - E. Aug. '15 gold low: $1,085/0z

2.0 A

1.5 A

1.0 A

0.5 -
*monthly; datathru: 10/31/15

source=China Customs General Admin.
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China Gold Net Imports from Hong Kong

140 - (monthly, tonnes)
126 1 Last: 97.24
1Mo Chg: +37.92

112 - 1Mo % Cha: +63.93%

12Mo Sum: 830.0 x
98 -

[ 3Mo Avg: 70.54 }
84 -
70 -
56 -

42 A
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data thru: 9/30/15
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China Gold Net Imports From Hong Kong
by year, tonnes
250 (by y )
1,158.2
1,125 [ 2007-present Total: 3,771.1 J
1,000
source= bloomberg,
Hong Kong Census & Statistics Dept.
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700 - China Silver Imports

data thru: 9/30/15 (monthly, tonnes)
650 -
600 - Last: 371.2
Change: _1.22
550 %Change: _4.19%
500 - 3-Month Avg: 376.4
450 A

o

o

o

source=China Customs General Admin.
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20 -

10 -

China Silver Imports
3-Month Average Y/Y

Last: 65.82%
Change: +5.9

source=China Customs General Admin.
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India Gold Imports
(monthly, tonnes)

170 N \
Last: 47.45
153 - 1Mo Chg: -8.94 3Mo Avg: 81.52
1Mo % Chg: -15.8%
12Mo Sum: 922.0
136 - %
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India Gold Imports
1,250 (by year, tonnes)
2003-present Total: 10,098 }
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1,400 - India Silver Imports

data thru: 10/31/15 (monthly’ tonnes)
1,260 -
Last: 712.7
1,120 - Change: -209.3
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India Silver Imports

5,500 (by year, tonnes)
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Russia:
075 _ Value of Gold Holdings relative to US Treasury Holdings 1400
- 1,300
] Last: 0.526
0.65 ==
Change: +0.001
- 1,200
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Total Foreign Official (Central Bank):

0.58 - Value of Gold Holdings relative to US Treasury Holdings - 33,000
054 Last. <«— 2011 Gold high r\
s L O - a2stn
~nange. -0.008 China updates reserves —»
0.50 A
- 32,000
0.46 -
) Total World — | 31,500
Gold Holdings (tonnes
042 - o, gs ( )
- 31,000
0.38 A
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030 A - 30,000
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Foreign Gold Held at New York Federal Reserve (tonnes)

6,300 - - 30
--Total --Monthly Change
6,250 - - 20
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REPATRIATION...
I _ N 0
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$60 - Gold performance for last 20 FOMC meeting weeks...
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US Dollar share of Global Forex Reserves*

74 - vs. Spot Gold* - 1,900
- 1,800
a N\ L 1,700
72 - Last: 1,077.8
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GOLD HOLDINGS BY COUNTRY
(source=IMF) CHANGE FROM...

TOTAL Report

(tonnes) Date 1Mo ago 3Mo ago 1Yr ago 1995 2000 2009
UNITED STATES 8,133.7 Sep-15 0.00% 0.00% 0.00% -0.08% -0.07% +0.00%
EUROZONE 10,788.9 Sep-15 +0.00% +0.00% +0.04% N/A -13.88% -0.67%
GERMANY 3,381.1 Sep-15 -0.00% -0.00% -0.09% +14.21% -2.53% -0.93%
ITALY 2,451.9 Sep-15 0.00% 0.00% 0.00% +18.24% +0.00% +0.00%
FRANCE 2,435.6 Sep-15 +0.01% +0.01% +0.01% -4.33% -19.48% -2.07%
CHINA 1,658.5 Jun-15 +57.33% +57.33%  +57.33%  +319.85% +319.85% +176.41%
RUSSIA 1,352.3 Sep-15 +2.62% +6.05% +17.61%  +417.55% +223.19% +158.20%
SWITZERLAND 1,040.0 Aug-15 0.00% 0.00% 0.00% -59.85% -59.85% -0.01%
JAPAN 765.2 Sep-15 0.00% 0.00% 0.00% +1.55% +1.55% -0.00%
NETHERLANDS 612.5 Sep-15 0.00% 0.00% 0.00% -43.37% -35.34% +0.00%
INDIA 557.8 Jul-15 0.00% 0.00% 0.00% +51.96% +55.90% +55.90%
TURKEY 504.5 Sep-15 -2.54% +0.93% -3.68% +327.58% +333.16% +334.50%
PORTUGAL 382.5 Sep-15 0.00% 0.00% 0.00% -23.45% -36.95% -0.01%
VENEZUELA 361.0 Sep-14 0.00% -1.28% -1.80% +1.28% +17.60% -0.80%
SAUDI ARABIA 322.9 Jul-15 0.00% 0.00% 0.00% +125.89% +125.89%  +0.00%
UNITED KINGDOM 310.3 Sep-15 0.00% 0.00% +0.01% -45.90% -49.47% +0.01%
LEBANON 286.8 Aug-15 0.00% 0.00% 0.00% +0.00% +0.00% +0.00%
SPAIN 281.6 Sep-15 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 2014 2015 YTD

US Dollar -0.5% -7.4% -10.9% -9.7% +274.3% +22.2% -1.4% -9.0%
Japanese Yen -0.4% -6.4% -9.8% -6.2% +348.3% +65.4% +12.0% -6.6%
Euro +0.6% -4.2% -7.2% +6.3% +253.7% +60.4% +11.8% +3.4%
Swiss Franc +0.7% -3.7% -3.2% -4.0% +139.6% +16.5% +9.7% -6.8%
Canadian Dollar -0.4% -6.2% -2.6% +6.6% +245.4% +33.8% +7.8% +4.5%
Chinese Renminbi -0.4% -7.0% -8.3% -5.8% +188.7% +14.4% +0.7% -6.3%
British Pound -0.3% -6.7% -8.9% -6.7% +301.7% +17.4% +4.5% -6.7%
New Zealand Dollar -0.9% -4.8% -0.8% +8.2% +197.2% +7.8% +3.9% +8.1%
Norwegian Krone -1.0% -4.6% +1.8% +15.3% +308.6% +51.8% +20.7% +5.5%
Brazil Real -4.3% -11.7% +9.9% +30.0% +659.6% +95.6% +10.1% +27.4%
SA Rand -3.5% -5.3% +5.0% +14.9% +748.5% +79.0% +8.2% +9.9%
Indian Rupee -0.5% -5.8% -7.5% -2.8% +466.3% +65.9% +0.3% -4.8%
Russian Ruble -3.6% -3.9% +15.9% +26.5% +782.7% +159.1% +67.2% +5.2%
Singapore Dollar -1.4% -6.5% -5.9% -1.9% +218.2% +20.7% +3.1% -3.0%
Turkish Lira -1.7% -10.0% -2.2% +15.1% | +1848.5% | +124.4% +6.8% +10.3%
Polish Zloty +0.5% -4.5% -3.5% +6.9% +259.8% +63.8% +15.1% +2.2%
Taiwan Dollar -1.5% -7.4% -4.9% -5.1% N/A +21.0% +2.9% -6.5%

N

© 2015 Meridian Macro Research LLC. All Rights Reserved. The information and data contained herein is assumed to be accurate, but is not
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