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Precious Metal Market Report

Gold prices trade above $1,900/0z on mounting tensions between Russia and the West over Ukraine

Silver in Gold’s slipstream this week. Benefits from a slide in US 10-year Treasury yields which close the week at 1.927%

Platinum prices posts its largest weekly gain since mid January and tests November 2021 highs on Russian supply risk
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The bars show how many sessions the Gold/
Silver ratio has spent in each of the ranges over 250
the past 550 session

We can see that most of the time the Gold Sil- 200
ver ratio trades in a range of 61 to 90 ounces
of Silver for each ounce of Gold
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The market can reach valuations in which Gold
is worth 100+ ounces of Silver but as the graph
shows, the ratio does not stay at these valua-
tions for long

A ratio of 100+ ounces of Silver for 1 Gold 0 H H 1 |_| —
ounce is a good time to swap Gold for Silver 5160 6170 7180 8190 91100 101110 111-120 121-130

Gold and Silver prices benefitted from Investors seeking protection in safe haven assets such as bullion not only because of
the Ukraine situation and heightened stock market volatility but surging inflationary pressures too. News that Russian-backed
separatists were evacuating residents from breakaway regions in the country's east led to fading of hopes that a diplomatic
solution could be achieved in order to avoid conflict on the Russian/Ukraine border. Markets currently expect the Federal
Reserve to raise the Fed fund rate by 50 basis points next month but a large scale conflict in Ukraine is likely to threaten
global economic growth and may be cited as a reason for the Federal Reserve to resist monetary tightening as expected
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The above graphs represent current prices of precious metals contracts for prompt delivery, and are susceptible to change. It is important to note that the
above does not represent a forecast of where Auronum expects prices to be at that specific point in time.
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Oil & FTSE 100 Priced in Gold
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Gold Pair 14-Feb-22 18-Feb-22 Week-on-Week Week-on-Week Year-on-Year
A % Change 18-Feb-21 A % Change

AN
+
£1,396 £1,383 v -13.26 -1.0% £1,270 126.37 9.1%
$1,898 $1,870 v -27.57 -1.5% $1,775 122.38 6.4%
€ 1,676 € 1,654 v -21.39 -1.3% € 1,468 207.83 12.4%
79.21 78.48 v -0.73 -0.9% 65.72 13.49 17.0%
20.29 19.39 v -0.90 -4.7% 27.77 -7.48 -36.9%
3.96 4.03 A 0.07 1.7% 3.73 0.23 5.9%

Overview

The threat of imminent conflict in Ukraine has caused volatility in equities and precious metal markets this week. Friday’s
session saw Gold at highs not seen since June 2021 with prices breaking above $1,900/0z before settling slightly lower. Pric-
es were capped on Friday on news that US Secretary of State Antony Blinken agreed to a meeting with Russia's foreign min-
ister Sergei Lavrov in Europe next week which boosted hopes of an end to the current standoff. Japan's core consumer pric-
es rose for a fifth straight month in January but at a slower pace than in the previous month, increasing 0.2% in January.
That was weaker than the median forecast for a 0.3% gain and a 0.5% rise in the previous two months which may result in
the Bank of Japan delaying any tightening of monetary policy to support the Yen. Despite many statements from the Federal
Reserve that monetary policy will be tightened, the Federal Reserve’s balance sheet increased by $33 billion to a new record
$8,911 trillion this week. Despite multi-decade high price increases, the Federal Reserve is still providing monetary stimulus

The above graphs represent current prices of precious metals contracts for prompt delivery, and are susceptible to change. It is important to note that the
above does not represent a forecast of where Auronum expects prices to be at that specific point in time.
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1oz Bar Gold and Silver
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YEAR SPECIFIC PREMIUMS =

Guidance For Investors Selling Bullion

is paying the highest rates for buying Gold bars
from UK investors, offering £1,400.49 per ounce

is paying the highest rates for buying Silver bars
from UK investors, offering £18.55 per ounce

Note: All prices correct at Friday'’s close

£ Per Ounce Silver

Commodity 18-Feb-22 A Week-on-Week [Commodity 18-Feb-22 A Week-on-Week
i A { AN
£1,897.87 £1,870.29 A 1.5% $1,690.00 $1,757.00 v -3.8%
$23.96 $23.83 A 0.5% $18.20 $18.12 A 0.4%
$1,067.65 $1,028.01 A 3.9% $122.99 $122.93 A 0.0%
$2,345.76 $2,360.22 v -0.6% $1,601.50 $1,570.00 A 2.0%
$93.54 $96.48 v -3.0% $654.25 $655.75 v -0.2%
$4.43 $4.20 v 5.6% $797.00 $799.25 v -0.3%
Calendar Year Performance Gold Vs Commodity Performance in 2022
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