AURONUM

Precious Metal Market Report

Gold prices flat week-on-week as the Federal Reserve raises the base rate by 50 basis points as expected

Silver prices slightly lower on the week but remain within a tight range. Silver slightly higher during 2023

Platinum prices close at the low of the week as Palladium prices sink with their biggest weekly drop in five-months
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The bars show how many sessions the Gold/ _
Silver ratio has spent in each of the ranges over
the past 550 session 200
We can see that most of the time the Gold Sil-
ver ratio trades in a range of 61 to 90 ounces g 150
of Silver for each ounce of Gold g - _
o
The market can reach valuations in which Gold f‘-f 100
is worth 100+ ounces of Silver but as the graph
shows, the ratio does not stay at these valua- 50
tions for long
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ounce is a good time to swap Gold for Silver
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16-Dec-22 12-Dec-22 A Week-on-Week Week-on-Week Year-on-Year
1 % Change 16-Dec-21 % Change

£1,476 £1,451 v -24.85 -1.7% £1,350 125.49 8.5%
$1,792 $1,781 v -11.19 -0.6% $1,799 -6.69 -0.4%
€1,693 € 1,690 v -3.17 -0.2% € 1,588 105.59 6.2%
76.37 80.05 A 3.68 4.6% 82.04 -5.67 -7.4%
22.68 22.84 A 0.16 0.7% 23.98 -1.30 -5.8%

4.09 4.18 A 0.09 2.1% 4.04 0.05 1.3%
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FTSE 100 Priced in Gold
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The silver bars show how many sessions the
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10z Gold to FTSE 100 ratio spent in each of the >
price ranges in the past 550 sessions § 150
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The ratio has typically stayed within the 3 to 4 e
range with sub-3.5 being an excellent time to 100
sell Gold to buy FTSE 100 stocks
50
A ratio of >4.5 has been an excellent opportuni- |—|
ty to liquidate FTSE 100 stocks to purchase 0
Gold 115 152 225 253 335 354 445 455 555
Commodity A Week-on-Week Commodity A eek-on-Week
1 % Change 1 % Change
£1,792.34 £1,781.15 A 0.6% $1,966.00 $2,108.00 v -6.7%
$23.21 $23.30 v -0.4% $20.09 $19.38 A 3.7%
$991.39 $1,001.60 v -1.0% $81.92 $79.39 A 3.2%
$1,713.72 $1,887.69 A 9.2% $1,480.00 $1,460.50 A 1.3%
$79.04 $77.99 v 1.3% $653.00 $641.25 A 1.8%
$6.60 $6.59 A 0.2% $753.50 $733.00 A 2.8%
Gold Vs Commodity Performance in 2022 Calendar Year Performance
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Gold and Oil Analysis
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Gold prices were resilient this week despite some key central banks raising interest rates. The Federal Reserve increased
the federal funds rate by 50 basis points as expected whilst the European Central Bank raised its key interest rates by half a
percentage point and indicated that more hikes were likely. Fed Chair Jerome Powell said the US central bank will deliver
more interest rate hikes next year, despite growing recession worries, he confirmed "Our focus right now is really on moving
our policy stance to one that is restrictive enough to ensure a return of inflation to our 2% goals over time, it's not on rate
cuts”. Markets were hoping for a softening of the Fed’s position after US consumer prices barely rose in November amid de-
clines in the cost of gasoline and used cars, leading to the smallest annual increase in inflation in nearly a year. The Bank of
England also increased their base interest rate by 0.5 percentage points to 3.5% - the highest in 14 years. Analysts now ex-
pect interest rates to peak at 4.5% next year before falling back to 3%
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£19.10 is paying the highest rates for
r1g00 § PUying Gold bars from UK investors,
£1s.7o§ bidding £1,440.96 per ounce

£18.50 £

£183092

£1s.1o§ is paying the highest rates for
£g1790 buying Silver bars from UK investors,

£17.70
£17.50

bidding £19.49 per ounce
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