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A volatile week in the markets as equities sold-off in response to the Ukraine conflict. Gold prices finished the week closing in 

on £1,500 per ounce as investors sought sanctuary in the safe haven precious metal. Wheat prices gained 45% week-on-

week as the two nations at war are leading exporters in wheat. Aluminium hit a record high in London and is heading for its 

biggest weekly gain on record amid fears of a squeeze on the metal from Russia. Nickel reached an 11-year high for similar 

reasons. Higher commodity prices is causing Gold to be well-bid as the escalation in sanctions on Russia lead to expecta-

tions of higher commodity prices, disruptions in global economic growth and central banks' rate hike expectations  

 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 surge with the Euro now at a record low against Gold as investors rush into safe haven bullion 

Silver 

Silver tracks Gold prices higher as commodity prices explode across the board on Ukraine conflict  

Platinum 

Platinum prices close the week strongly as Russian sanctions cause concerns over potential supply disruptions 

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 = 76.69 

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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Markets focused on the ongoing conflict and ignored a much stronger than expected US jobs release on Friday which saw 

US unemployment falling to 3.8% which is close to a pre-pandemic low. Nonfarm payrolls increased by 678,000 jobs in Feb-

ruary beating consensus of 423,000 jobs. A strong jobs report of this nature would traditionally trigger algorithm trades that 

sell Gold against the US Dollar but Friday exhibited no evidence of this occurring as Crude reached highs not seen since 

2013, fuelling expectations that Russia's invasion of Ukraine is exacerbating the world's already high inflation. Moreover, the 

Federal Reserve was expected to raise the Fed Funds rate by 50 basis points this month but this has now been cast into 

doubt because of the impact war may have on global trade and economic growth. The International Monetary Fund warned 

on Friday "The ongoing war and associated sanctions will also have a severe impact on the global economy". noting that the 

crisis was creating an adverse shock to inflation and economic activity at a time when price pressures are already high  

  

 

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 = 3.55 

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 28-Feb-22 4-Mar-22  Week-on-Week Week-on-Week Year-on-Year 

        % Change 4-Mar-21  % Change 

GBP/Gold £1,488 £1,422  -66.32 -4.7% £1,221 267.42 18.0% 

USD/Gold $1,968 $1,908  -60.55 -3.2% $1,697 271.26 13.8% 

EUR/Gold € 1,801 € 1,700  -100.95 -5.9% € 1,417 384.04 21.3% 

Silver/Gold Ratio 76.69 78.13  1.43 1.8% 67.06 9.63 12.6% 

Oil/Gold Ratio 16.67 18.89  2.23 11.8% 25.43 -8.76 -52.6% 

FTSE 100/Gold Ratio 3.55 3.91  0.36 9.2% 3.92 -0.37 -10.4% 
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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 £1,497.18 per ounce 

 

 

Auronum is paying the highest rates for buying Silver bars 

from UK investors, offering £20.34 per ounce 

 

 

 

 

 
Note: All prices correct at Friday’s close 

Commodity 28-Feb-22 4-Mar-22  Week-on-Week 

        

Gold £1,968.45 £1,907.90  3.2% 

Silver $25.67 $24.42  5.1% 

Platinum $1,121.30 $1,043.39  7.5% 

Palladium $3,002.39 $2,488.38  20.7% 

Oil $118.11 $100.99  17.0% 

Nat Gas $5.02 $4.40  13.9% 

Commodity 28-Feb-22 4-Mar-22  Week-on-Week 

        

Cocoa  $1,694.00 $1,642.00  3.2% 

Sugar $19.35 $18.00  7.5% 

Cotton $120.20 $122.57  -1.9% 

Soya beans $1,676.25 $1,644.25  1.9% 

Corn $756.50 $697.50  8.5% 

Wheat $1,348.00 $928.00  45.3% 


