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    PRECIOUS METALS WRAP
    Week ending: 11/20/2015

Last: 5-Day Chg: 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 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 5Menu

$1,050

$1,100

$1,150

$1,200

$1,250

$1,300

$1,350

$1,400

$1,450

$1,500

$1,550

$1,600

$1,650

$1,700

$1,750

2013 2014 2015

Gold ($/oz)

Last:
50dma

100dma
200dma

1,077.9
1,130.3
1,126.2
1,158.8



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 6Menu

$14

$16

$18

$20

$22

$24

$26

$28

$30

$32

$34

2013 2014 2015

Silver ($/oz)

Last:
50dma

100dma
200dma

14.18
15.17
15.04
15.71



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 7Menu

40,000

60,000

80,000

100,000

120,000

140,000

160,000

180,000

200,000

220,000

240,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Gold 
Commitment of Traders: Commercial Longs

(# of contracts)

source=CFTC

Last:
1Wk Chg:

170,494
+14,548



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 8Menu

150,000

200,000

250,000

300,000

350,000

400,000

450,000

500,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Gold 
Commitment of Traders: Commercial Shorts

(# of contracts)

source=CFTC

Last:
1Wk Chg:

198,967
-28,873



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 9Menu

-350,000

-300,000

-250,000

-200,000

-150,000

-100,000

-50,000

0

50,000

100,000

150,000
Gold: Net Commercial Position (# of contracts)

Last:
1Wk Chg:

-28,473
+43,421

April 2001 bottom: $255/oz

Feb. 2005 bottom: $412/oz

Nov. 2008 bottom: $712/oz

May 2012 bottom: 
$1540/oz

QE3

2011 top:
$1900/oz

2009 top: $1215/oz

2008 top: $1000/oz

Taper begins

source= CFTC



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 10Menu

16,000

22,000

28,000

34,000

40,000

46,000

52,000

58,000

64,000

70,000

76,000

82,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Silver
Commitment of Traders: Commercial Longs

(# of contracts)

source=CFTC

Last:
1Wk Chg:

57,596
+9,215



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

50,000

60,000

70,000

80,000

90,000

100,000

110,000

120,000

130,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Silver 
Commitment of Traders: Commercial Shorts

(# of contracts)

source=CFTC

Last:
1Wk Chg:

93,120
-5,390



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 12Menu

-100,000

-90,000

-80,000

-70,000

-60,000

-50,000

-40,000

-30,000

-20,000

-10,000

0

Silver: Net Commercial Position (# of contracts)

Nov. 2008 bottom: $8.97/oz

Nov. 2001 bottom: $4.06/oz
Oct. '02 bottom: $4.29/oz

2011 top: $48.44/oz
QE3

2004 top: $8.23/oz

2002 top: $5.12/oz 2008 top: $20.81/oz

Taper
begins

source= CFTC

May 2004 botttom:
$5.55/oz

Last:
1Wk Chg:

-35,524
+14,605

Dec. 2011 
bottom: $27.10



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 13Menu

-6

-5

-4

-3

-2

-1

0

1

2

3

4

5

6-60,000

-50,000

-40,000

-30,000

-20,000

-10,000

0

10,000

20,000

30,000

40,000

50,000

60,000
10/1/14 12/1/14 2/1/15 4/1/15 6/1/15 8/1/15 10/1/15 12/1/15

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

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

-1.77%
Last:
Last:

43,421



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 14Menu

-10

-8

-6

-4

-2

0

2

4

6

8

10-30,000

-24,000

-18,000

-12,000

-6,000

0

6,000

12,000

18,000

24,000

30,000
10/1/14 12/1/14 2/1/15 4/1/15 6/1/15 8/1/15 10/1/15 12/1/15

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

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

-1.677%
Last:
Last:

14,605



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 15Menu

-0.60

-0.54

-0.48

-0.42

-0.36

-0.30

-0.24

-0.18

-0.12

-0.06

0.00$1,000

$1,100

$1,200

$1,300

$1,400

$1,500

$1,600

$1,700

$1,800

$1,900

2010 2011 2012 2013 2014 2015 2016

Gold ($/oz) vs. 
Net Commercial Position as % Open Interest (inverted)

Last:
Last:

$1,077.9
-0.07%



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 16Menu

-50

-45

-40

-35

-30

-25

-20

-15

-10

-5

0$12

$17

$22

$27

$32

$37

$42

$47

$52

2010 2011 2012 2013 2014 2015 2016

Silver ($/oz) vs.
Net Commercial Position as % Open Interest (inverted)

Last:
Last:

$14.18
-20.8%



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 17Menu

80,000

120,000

160,000

200,000

240,000

280,000

320,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Gold 
Commitment of Traders: Speculative Longs

(# of contracts)

source=CFTC

Last:
1Wk Chg:

173,395
-1,166



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 18Menu

10,000

24,000

38,000

52,000

66,000

80,000

94,000

108,000

122,000

136,000

150,000

164,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Gold 
Commitment of Traders: Speculative Shorts

(# of contracts)

source=CFTC

Last:
1Wk Chg:

138,996
+32,824



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 19Menu

0

28,000

56,000

84,000

112,000

140,000

168,000

196,000

224,000

252,000

280,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Gold - Net Speculative Position
(# of contracts)

source=CFTC

Last:
1Wk Chg:

34,399
-33,990



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

20,000

25,000

30,000

35,000

40,000

45,000

50,000

55,000

60,000

65,000

70,000

75,000

80,000

85,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Silver 
Commitment of Traders: Speculative Longs

(# of contracts)

source=CFTC

Last:
1Wk Chg:

72,282
-22



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 21Menu

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

55,000

60,000

65,000

70,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Silver 
Commitment of Traders: Speculative Shorts

(# of contracts)

source=CFTC

Last:
1Wk Chg:

47,028
+13,714



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 22Menu

0

8,000

16,000

24,000

32,000

40,000

48,000

56,000

64,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Silver - Net Speculative Position
(# of contracts)

source=CFTC

Last:
1Wk Chg:

25,254
-13,736



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 23Menu

0

200

400

600

800

1000

1200

1400

1600

1800

2000

-2,000

-1,000

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

11,000

2000 2002 2004 2006 2008 2010 2012 2014 2016

Gold: Small Speculators Net Position ($mln) vs. Gold

source=CFTC; *marked to Tues CFTC report 
date closing spot gold price. Gold data is current (end of week)

Last:
1Wk Chg:

-634.3
-1,016.2

*SMALL SPEC NET $ POSITION: 
(Net Commercial $ Position 

minus
Net Large Spec $ Position)

2011 & 2012 gold 
peaks

QE3

2008 gold high

Buy Signals



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 24Menu

200

350

500

650

800

950

1,100

1,250

1,400

1,550

1,700

1,850

2,000

-4,000

0

4,000

8,000

12,000

16,000

20,000

24,000

28,000

32,000

36,000

40,000

44,000

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

Gold (Net $ Spec Position) minus US Dollar (Net $ Spec Position)
vs. Gold ($/oz)

source=CFTC (large speculators);
Tuesday Spot Gold & DXY index closing 
price/level used for calculation; Gold is 
current (end of week) spot price.

-953.7
-4,058.2

Last:
1Wk Chg:

$million

7/28/15 Record Low:  -$3.24bln



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 25Menu

6,000

6,500

7,000

7,500

8,000

8,500

9,000

9,500

10,000

10,500

11,000

11,500

12,000

2011 2012 2013 2014 2015

Total COMEX Gold Inventories
(000's ozs) 

source=COMEX

-305.70
Last:
1Wk Chg:

6,436.40



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 26Menu

0

500,000

1,000,000

1,500,000

2,000,000

2,500,000

3,000,000

3,500,000

4,000,000

4,500,000

5,000,000

5,500,000

6,000,000

0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

6,000,000

7,000,000

8,000,000

9,000,000

10,000,000

11,000,000

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

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

source=COMEX

151,483Last:
1Wk Chg:

6,284,920
-305,796

+98

Last:
1Wk Chg:



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 27Menu

250,000

290,000

330,000

370,000

410,000

450,000

490,000

530,000

570,000

610,000

650,000

690,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Gold: Open Interest (# of contracts, futures only)

source=CFTC

Last:
1Wk Chg:

435,376
-1,050



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 28Menu

0

25

50

75

100

125

150

175

200

225

250

275

300

2011 2012 2013 2014 2015

Open Interest / COMEX (deliverable) Gold Inventory Ratio 

source=COMEX, CFTC

Last:
1Wk Chg:

287.4
-0.9



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 29Menu

0

20

40

60

80

100

120

140

160

180

200

220

9/7/15 9/14/15 9/21/15 9/28/15 10/5/15 10/12/15 10/19/15 10/26/15 11/2/15 11/9/15 11/16/15

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

105.9Last: all-time high: 183.06

*Data on 1-day delay



11/20/2015 Meridian Macro Research  LLC     Tel: 212-679-0094      info@meridianmacro.com 30Menu

              COMEX Gold Inventories (Eligible ozs, daily)

Date JPM 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 JPM 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
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        COMEX Silver Inventories (Eligible, daily...in 000's ozs)

Date JPM 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 ozs)

Date JPM 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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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%
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