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A volatile week in the precious metal markets as Russia launched an all-out invasion of Ukraine by land, air and sea on 

Thursday, making this the largest scale attack by one state against another in Europe since World War Two. Equities sold-off 

as investors dumped risk assets and sought sanctuary in safe haven assets. The US Dollar and Gold were the main benefi-

ciaries as Gold spiked over 3%, reaching highs not seen for 18-months. Palladium surged 7% to its highest level since mid-

August on concerns that Palladium supplies from Russia could be disrupted. Russia's Nornickel is the world's largest suppli-

er of palladium and a major supplier of platinum, accounting for about 40% and 10% of global mine production, respectively  

 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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Gold 

Gold prices end week lower against USD as Russia's invasion of Ukraine triggered sharp swings in the market   

Silver 

Silver also down on the week which saw some large whipsaw movements, US Dollar volatile  

Platinum 

Platinum prices dip against US Dollar despite risk of supply disruption linked to Russian sanctions  

Black line going up = Gold able to buy more 

silver  

 

Black line going down = Gold able to buy less 

Silver 

 

Gold Line going up = Gold able to buy more 

Platinum 

 

Gold line going down = Gold able to buy less 

Platinum 

Guidance 

Guidance 

Current ratio = 78.02 

The bars show how many sessions the Gold/

Silver ratio has spent in each of the ranges over 

the past 550 session  

We can see that most of the time the Gold Sil-

ver ratio trades in a range of 61 to 90 ounces 

of Silver for each ounce of Gold  

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 

ounce is a good time to swap Gold for Silver 

Commentary 
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The invasion of Ukraine by Russia is likely to continue to disrupt markets in the coming weeks and exacerbate the high infla-

tion seen in Western economies. Oil prices jumped above $105 a barrel for the first time since 2014 after Russia's attack on 

Ukraine whilst other commodities have also gained since the invasion. Russia is the world's largest wheat exporter, with Tur-

key and Egypt among its main buyers. Russia is a major producer of potash, phosphate and nitrogen containing fertilisers 

which are key crop and soil nutrients and is also the third largest producer of Gold behind Australia and China. Some com-

modity supply from Russia is now at risk due to Western sanctions on Russian enterprises. Precious metal prices spiked on 

Thursday but subsequently retraced on Friday to end the week lower against the US Dollar. There remains further upside 

potential for Gold given how geopolitical tensions are likely to remain elevated this week and that this new crisis could be 

used to justify delaying the much anticipated 25-50 basis point interest rate hike by the Federal Reserve next month 

 

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. 

Black line going up = Gold becoming cheaper 

relative to the FTSE 100   

 

Black line going down = Gold becoming expen-

sive relative to the FTSE 100 

 

Gold Line going lower = Gold becoming cheap-

er relative the oil  

 

Gold line going higher  = Gold becoming expen-

sive relative to oil 

Guidance 

Guidance 

Current Ratio = 3.97 

The silver bars show how many sessions the 

1oz Gold to FTSE 100 ratio spent in each of 

the price ranges in the past 550 sessions 

 

The ratio has typically stayed within the 3 to 

4 range with sub-3.5 being an excellent time 

to sell Gold to buy FTSE 100 stocks  

 

A ratio of >4.5 has been an excellent oppor-

tunity to liquidate FTSE 100 stocks to pur-

chase Gold  

Overview 

Gold Pair 21-Feb-22 25-Feb-22  Week-on-Week Week-on-Week Year-on-Year 

        % Change 25-Feb-21  % Change 

GBP/Gold £1,408 £1,401  -6.40 -0.5% £1,263 145.02 10.3% 

USD/Gold $1,888 $1,906  18.07 0.9% $1,770 117.68 6.2% 

EUR/Gold € 1,675 € 1,685  10.25 0.6% € 1,453 221.49 13.2% 

Silver/Gold Ratio 78.02 79.61  1.58 2.0% 64.59 13.43 17.2% 

Oil/Gold Ratio 19.27 19.98  0.70 3.5% 26.46 -7.19 -37.3% 

FTSE 100/Gold Ratio 3.97 3.93  -0.04 -1.0% 3.76 0.21 5.3% 
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Commodity Analysis 

Guidance For Investors Selling Bullion 

 

Auronum is paying the highest rates for buying Gold bars 

from UK investors, offering £1,418.25 per ounce 

 

 

Auronum is paying the highest rates for buying Silver bars 

from UK investors, offering £19.02 per ounce 

 

 

 

 

 
Note: All prices correct at Friday’s close 

Commodity 21-Feb-22 25-Feb-22  Week-on-Week 

        

Gold £1,887.56 £1,905.63  -0.9% 

Silver $24.19 $23.94  1.1% 

Platinum $1,054.17 $1,074.60  -1.9% 

Palladium $2,367.05 $2,347.83  0.8% 

Oil $97.93 $95.39  2.7% 

Nat Gas $4.43 $4.20  5.6% 

Commodity 21-Feb-22 25-Feb-22  Week-on-Week 

        

Cocoa  $1,674.00 $1,665.00  0.5% 

Sugar $17.99 $18.48  -2.7% 

Cotton $122.12 $121.11  0.8% 

Soya beans $1,590.25 $1,635.00  -2.7% 

Corn $659.50 $674.75  -2.3% 

Wheat $843.00 $844.25  -0.1% 


