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NY Commodity Exchange Gold Futures: 
OPEN INTEREST (100 oz ctrcts)

CoTR REPORT – Gold Futures (excluding options) 

 

Note: this analysis concerns the CFTC Legacy report. Our research will shift focus towards the disaggregated 

report as per early February at soonest. A detailed statement will follow. 

 

 

                Fig 1: OI, COMEX Gold Futures       Fig 2: Net Speculative (Non-Commercial) Length 

 

 

Open interest in COMEX gold futures (excluding options) moved up 15,623 contracts or 3.08 pct in the week 

to (Tuesday) January 12th, CFTC CoTR legacy data showed on Friday, pointing to a net money-inflow. 

Over the period, speculative net long positioning (Non-Commercial Longs minus Non-Commercial Shorts) rose 

1,575 lots or 0.69 pct – the equivalent of 4.9 metric tonnes -, while (spot) gold prices rose from around $1,118 

an ounce to just above $1,160 an ounce on Monday (January 11th), only to slip back towards $1,125 an ounce 

on Tuesday (January 12th), thus ending the timeframe slightly higher.  

 

As such, price movements had been mainly bullish. 

 

CoTR analysis confirms by an increase in speculative long positions (+8,252 contracts or +3.14 pct). 

Nevertheless, when netting data, the increase in net speculative longs is to some extent offset by an increase 

in speculative short positions (+6,677 lots or +18.95 pct).  

 

That said, the significant percentage-based increase in speculative non-commercial shorts was moderated by a 

nearly equal decline in short positions held on behalf of small speculators (non-reportables) (-5,244 lots or -

18.93 pct). 
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NY Commodity Exchange Gold Futures: 
SPECULATIVE NET LENGTH (100oz ctrcts)
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Total resulting speculative net speculative length in the non-commercial category (futures only) stood at 

229,342 contracts or 713.33 tonnes (+4.9 tonnes), off a record high of 815.94 tonnes that was hit in the week to 

Tuesday, November 24, 2009. 

 

 (left: Fig 3: Total speculative (non commercial) net longs in 

COMEX gold futures (100 oz contracts) 

Comparing this to the same week one year ago 

(week to January 13th, 2009), we see that open 

interest was up 64.45 pct, where speculative 

net long positioning rose 79.71 pct year-on-

year. The price of gold has risen by around 38 

in comparison to the same week last year. 

 

Looking at the Speculative Net length to Open 

Interest ratio (NSL to OI), we note a decrease 

of 2.31 pct to 43.83 pct in the week to (Tuesday) 

January 12th, and a rise of 9.28 pct in 

comparison to the same week one year ago.  

 

 

Conclusion: 
 

A decline in the share of Net Speculative 

Longs in the total Open Interest (NSL to OI) 

was seen as open interest rose at a faster pace 

than the Net Speculative Long positioning.  

 

This decline has taken a bit of the pressure off 

a bullishly-skewed market positioning and has 

– in our eyes – slightly increased the short-

term sustainability of gold prices above $1,100, 

backed by prices having so far held up well 

over the last weeks, when speculative long 

positioning fell. 

 

That said, the absolute level of the NSL to OI 

ratio remains well above its 2-year average, 

which indicates that a predominantly long 

positioning amongst large speculators still exists, implying enough liquidation power to spark sizeable 

downside movements if a substantial deterioration in sentiment would take place. 

 

Goldessential subsequently estimates the chances “very real” for a drop to at least the $1,000 an ounce 

support mark to take place later in the year.  
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COMEX Gold Futures (Legacy Report - COTR) As per 1/12/2010 - in 100oz ctrcts     

OI 523,266 507,643 
      

Chng OI 15,623 
       

Pct 3.08% 
       

         
Details                 

Non-Commercial Commercial Total Non Reportable Positions 

L S SP L S L S L S 

271,260 41,918 75,955 100,451 382,939 447,666 500,812 75,600 22,454 

263,008 35,241 67,958 98,195 376,746 429,161 479,945 78,482 27,698 

Change from 1/5/2010 (previous reporting) 
     

8,252 6,677 7,997 2,256 6,193 18,505 20,867 -2,882 -5,244 

3.14% 18.95% 11.77% 2.30% 1.64% 4.31% 4.35% -3.67% -18.93% 

                  

Net Speculative Length 229,342 
 

NSL to OI ratio: 43.83 (pct) 
 

Change 
 

1,575 
 

Change 
 

-1.0 (pts) 
 

Pct 
 

0.69% 
 

Change 
 

-2.31 (pct) 
 

In tonnes 713.33 

      Change 

 
4.9 

      

          

Table 1: CoT Breakdown (COMEX gold futures – excluding Options), to January 12th. 

 

 

 

 
GOLDESSENTIAL TERMS AND CONDITIONS  

 

PLEASE READ THESE TERMS AND CONDITIONS CAREFULLY.  

YOUR USE OF THIS WEBSITE OR ANY INFORMATION OR MATERIAL CONTAINED ON THIS SITE IS SUBJECT AT ALL TIMES TO 

THESE TERMS AND CONDITIONS. IF YOU DO NOT WISH TO BE BOUND BY THESE TERMS AND CONDITIONS, DO NOT ACCESS THIS 

SITE.   BY ACCESSING THIS SITE, YOU IMPLICITELY AGREE TO THE TEXT STATED BELOW (Chapter 1) 

 

ALL MATERIAL ON THIS SITE IS COPYRIGHTED, ALL RIGHTS RESERVED    

 

NO WARRANTY  

The Goldessential website, all of the information contained therein, including but not limited to all text, graphics, links or other items, is provided 

on an "as is," and "as available" basis. To the fullest extent permitted by law, no warranty of any kind, implied, express or statutory, including but 

not limited to the warranties of title, merchantability, fitness for a particular purpose, freedom from computer virus and non-infringement of third 

party rights, is given in respect of this website or the information, materials, products or resources ("the Information") included in this website. 

Goldessential does not warrant the accuracy, adequacy or completeness of the Information provided on this website and expressly disclaims 

liability for any errors or omissions that may be contained in the Information.   

 

LIMITATIONS OF LIABILITY  

To the fullest extent permitted by law, neither Goldessential nor any of its affiliates, officers, employees, subsidiaries or holding company shall 

be liable for any damages of any kind, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or 

expenses arising in connection with this website or with the use of the Information, even trading strategies, for any reason whatsoever, including 

without limitation the use or inability to use the website by any party, the failure to perform, error, omission, interruption, defect, delay in 
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operation or transmission, computer virus or line or system failure, loss of profit or income.  

This shall apply even if Goldessential, its affiliates, its employees, its subsidiaries or its holding company has been advised of the possibility of 

such damages, losses or expenses. Hyperlinks and references to other internet resources are provided and used at the risk of the party 

accessing this website and your attention is drawn to the fact that the content, accuracy, opinions expressed, together with other links provided 

by these resources are not investigated, verified, monitored, or endorsed by Goldessential in any manner whatsoever.    

 

ORDER COMPLETION, PRICE UPDATES, CHARTS FUNCTIONALITY 

From time to time markets may become volatile, for example, as a result of an unexpected news event. Also, system failures by Goldessential 

or other firms/exchanges upon which Goldessential relies for data transmission/retrieval may disrupt trading and updating. Under such and other 

similar circumstances, Goldessential may not be able to live up to premade agreements or to properly update the content present on its website. 

 

INTELLECTUAL PROPERTY, TRADEMARKS, LOGOS  

All of the intellectual property rights including without limitation trademarks, service marks, trade names, copyright and other rights used or 

embodied in this website are and will remain the sole property of Goldessential.  

All information and material supplied by Goldessential, constitutes part of Goldessential confidential and proprietary information and no party 

accessing this website may reproduce, copy or disclose such information without the prior written consent of Goldessential.  

No party accessing this website may attempt to, tamper with, modify, reverse engineer, gain unauthorized access to, or in any way alter any 

software comprising this website, upon the penalty of prosecution. 

USE OF INFORMATION  
The information and materials contained on this Website, including all terms, conditions, and descriptions are subject to change.    
 
GOLDESSENTIAL LOGO, DATA, AND GRAPHICS REQUESTS & PERMISSIONS  
You may only use the data retrieved from our services for your own personal and non-commercial purposes while accessing our services. Such 
use will be in accordance with these Terms and Conditions of Access and the requirements set out elsewhere on our services. You may not 
copy, distribute or redistribute the data, including by caching, framing or similar means or sell, resell, re-transmit or otherwise make the data 
retrieved from our services available in any manner to any third party. You may not store the data for the purposes of creating a historical 
database or historical data product. You may not use any of the data in connection with the issuance, trading, marketing or promotion of 
investment products (e.g., derivatives, structured products, investment funds, investment portfolios, etc. where the price, return and/or 
performance of the investment product is based on or related to the data) without a separate written agreement with us, the information service 
provider or third party, as the case may be, that has ownership rights to the data (e.g. Reuters, Dow Jones & Company, Inc., etc.). 
 
It is the responsibility of the reader to perform proper due diligence before acting upon any of the information provided. It is the duty of the 
information provider to verify the accuracy and legality of the information they are providing and to accept liability for any actionable defamation 
or objectionable material which they provide.  
 
GOVERNING LAW 
In the event of any dispute arising in connection with this website, such dispute will be governed and resolved in terms of the laws of Belgium 
and any party accessing this website agrees to submit to the jurisdiction of Belgium.  


