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COMEX exemptions from spot month position limits
(as at February 26, 2010)

Number of traders Average size

Average exemption size

with exemptions from | of exemption . . .
P P relative to spot month limit

spot month limit (contracts)
Gold 5 6,667 2.2 times
Silver 5 3,833 2.6 times

Current COMEX spot month speculative position limits:

*3,000 contracts for Gold

1,500 contracts for Silver

1,200 contracts for Copper

*Applies from the day before first notice day to the last trading day for the relevant contract
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Gold: Futures Volumes by Major Exchange (2009, millions of troy ounces)
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Sources: Futures Industry Association (FIA), Exchanges, London Bullion Market Association (LBMA)



Silver: Futures Volumes by Major Exchange (2009, millions of troy ounces)

NYSE Liffe
1,187.0
1.5%

COMEX (div. of
NYMEX)
39,986.7 Mex
50.3% 13,818.2
17.4%

TOCOM
107.8
0.1%

LBMA (cash/OTC)
24,454.0
30.7% .

Sources: Futures Industry Association (FIA), Exchanges, London Bullion Market Association (LBMA)



Copper: Futures Volumes by Major Exchange (2009, millions of tonnes)
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Source: Futures Industry Association (FIA)



Gold Net FOC By Trader Classification

CFTC Commitment of Traders Report
January 1, 2008 to March 16, 2010
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Silver Net FOC By Trader Classification

CFTC Commitment of Traders Report
January 1, 2008 to March 16, 2010
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Copper Net FOC By Trader Classification

CFTC Commitment of Traders Report
January 1, 2008 to March 16, 2010

Source
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Futures Contracts

Gold Futures By Bank Large Trader Positions
Source: CFTC Bank Participation Report
January 2008 to March 2010
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Futures Contracts
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Silver Futures By Bank Large Trader Positions
Source: CFTC Bank Participation Report
January 2008 to March 2010
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Futures Contracts

Copper Futures By Bank Large Trader Positions
Source: CFTC Bank Participation Report
January 2008 to March 2010
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Options Contracts

Gold Options By Bank Large Trader Positions
Source: CFTC Bank Participation Report
January 2008 to March 2010
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Options Contracts

Silver Options By Bank Large Trader Positions
Source: CFTC Bank Participation Report
January 2008 to March 2010
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Overlay of Silver COTR (Net FOC) and BPR (Futures Contracts)

January 1, 2008 to March 16 2010
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S billions

Special Call Commodity Index Exposure by Category
Quarterly Notional Net Dollar Values
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Summary of Traders At Or Above Position Accountability Levels
January 1, 2008 to March 16, 2010 (Tuesdays Only)

Accountability Level Traders In Max # ?f
Market ] Traders in a
(# Contracts) Period
Day
Gold Single Month 6,000 56 26
All Months Combined 6,000 56 26
Silver Single Month 6,000 9 7
All Months Combined 6,000 8 6




Summary of Traders At Or Above Position Accountability Levels

January 1, 2008 to March 16, 2010 (Tuesdays Only)

* Note that there are 115 Tuesdays in the period.

Average # of| Average # Average
Market |Accountability Level Traders Days Per | Position Of
Each Day Trader * Traders
Gold Single Month 17 34 14,350
All Months Combined 17 34 20,233
Silver Single Month 3 35 9,395
All Months Combined 3 45 15,463
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Top 4 Owners of Net Long Positions
as a Percentage of Open Interest

January 1, 2008 to March 16, 2010 (Tuesdays Only)
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Top 4 Owners of Net Short Positions
as a Percentage of Open Interest

January 1, 2008 to March 16, 2010 (Tuesdays Only)
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Top 4 Owners of Gross Long Positions
as a Percentage of Open Interest
January 1, 2008 to March 16, 2010 (Tuesdays Only)

<= Gold

O Silver
== Copper
== \Wheat
e COIN
—o—S&P 500

Gasoline

1/8/2008

1/29/2008
2/19/2008

3/11/2008

4/1/2008
4/22/2008

5/13/2008

6/3/2008
6/24/2008

7/15/2008

8/5/2008
8/26/2008

9/16/2008

10/7/2008
10/28/2008
11/18/2008

12/9/2008
12/30/2008

1/20/2009
2/10/2009

3/3/2009
3/24/2009

4/14/2009

5/5/2009

5/26/2009

6/16/2009

7/7/2009

7/28/2009

8/18/2009

9/8/2009

9/29/2009
10/20/2009
11/10/2009

12/1/2009
12/22/2009

1/12/2010

2/2/2010

2/23/2010

3/16/2010

- Heating Oil
Natural Gas

=== Crude Qil

24



as a Percentage of Open Interest
January 1, 2008 to March 16, 2010 (Tuesdays Only)

Top 4 Owners of Gross Short Positions

O Silver

== Copper
/-" === (orn

—0—S&P 500

=== (Gasoline

== Heating Oil

Natural Gas

== Crude Oil

60%

50%

10%

0%

010Z/91/¢
0T07/€2/¢
0102/2/T
0T0Z/Z1/1
600t/2Z/TT
600T/1/T1
6002/0T/1T
6002/0Z/0T
6002/62/6
6002/8/6
6002/81/8
6002/82/L
600T/L/1
6002/9T/9
6002/92/S
6002/S/s
6002/vT/v
6002/v2/€
6002/€/¢
6002/0T/T
6002/0Z/1
800¢z/0¢/21
800¢/6/C1
800¢/8T/11
800¢/8¢/01
800¢/./01
800¢7/91/6
800¢7/9¢/3
800¢/5/8
800¢/ST/L
800¢/v7/9
800¢/¢/9
800¢7/€T/S
800¢/2¢/v
800¢/1/v
800¢7/11/¢
800¢/61/¢
800¢7/627/1
800¢7/8/1

25



U.S. Commodity Futures

Trading Commission

Ensuring the Integrity of the Futures & Options Marke

Public Meeting to Examine Futures and

Options Trading in the Metals Markets
March 25, 2010



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Gold: Futures Volumes by Major Exchange (2009, millions of troy ounces)
	Silver: Futures Volumes by Major Exchange (2009, millions of troy ounces)
	Copper: Futures Volumes by Major Exchange (2009, millions of tonnes)
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26

