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The volume traded in the COMEX Gold Futures contract grew 
considerably in the last few years. Year on year growth of ADV 
in the first three quarters of 2018 was 21.1%. This followed 
annual growth in 2017 of 27.0%. Delving deeper into the data 
shows that one of the major drivers of this growth is volume 
from Europe. 

Figure 1: COMEX Gold Futures Volume

Looking at the volume data during the European morning is 
one way to assess the growth in European volumes. 

COMEX Gold futures are available to trade on the CME 
Globex trading platform for 23 hours per day. There’s a one 
hour pause between 5:00pm and 6:00pm New York time – 
which normally relates to between 10:00pm and 11:00pm 
London time.

Comparing volumes reported by COMEX during the four-hour 
period between 8:00am and 12:00 noon London time to 
volumes for the full day shows that there is much greater 
growth in the London morning compared to the full day.

Figure 2: Relative Volumes COMEX Gold Futures:  

London Morning vs Full Day

This chart shows that since the end of 2015, whilst overall 
volumes on COMEX have nearly doubled, volumes in the 
London morning have nearly tripled. There is more activity 
on COMEX during core New York hours of course, but 
proportion of volume accounted for by these four hours in the 
London morning has risen from 11.5% at the end of 2015 to 
16.6% in Q3 2018.
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Another way to demonstrate the growth in European volume 
is to look at the absolute growth in volumes across the 
trading day. 

Figure 3: Volume Growth by Hour Q3 2016 vs Q3 2018

COMEX Gold Futures volumes are growing in all timezones. 
This chart shows that over the past two years, the three 
hours between 7:00am and 10:00am London time represent 
three of the four largest hours for volume growth, i.e. 
including the bulk of the New York trading day.

CME Group’s new web-based liquidity tool provides 
another way to show the growth in liquidity in COMEX 
Gold in Europe. This new tool can be found at  
cmegroup.com/liquiditytool. This shows the 
development of bid-offer spread and book depth on  
CME Globex during London hours over recent months:

This shows a continuing improvement in both the average bid 
offer spread falling and the amount of volume available at the 
best price rising.

For COMEX Gold Options, the growth in European hours 
trading is even stronger, as the chart below shows.

Figure 4: Volume Growth by Hour Q3 2016 vs Q3 2018

Since the end of 2015, overall volumes in COMEX Gold 
Options rose 64%, but volumes seen in the four hours from 
8:00am to 12:00noon London time have grown five times. 
Volumes in this four hour period now represent 7.8% of the 
daily total.

COMEX Gold Futures and Options continue to grow in volume 
traded and strengthen in available liquidity. The liquidity 
offered during European trading hours saw the strongest 
growth in recent years, and confirms that the COMEX Gold 
Futures and Options contracts are the most useful risk 
management tool for European gold markets.
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