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Source: Refinitiv; graphs by Degussa.

Precious metals prices

Actual Change against (in percent):

(spot) 2 W 3M 12M
1. In US-dollar
Gold 1.840.4 -0.4 -2.4 15.8
Silver 25.2 -0.7 8.6 39.8
Platinum 1.062.4 -0.2 19.6 1.1
Palladium 2.300.8 -2.9 -0.2 1.0
1l. In euro
Gold 1.520.0 0.5 -5.5 6.1
Silver 20.8 0.3 5.0 28.1
Platinum 877.7 0.8 15.6 1.7
Palladium 1.900.0 -2.0 -3.5 -7.5
111. Gold price in other currencies
PY 191.980.0 -0.1 -3.4 1.4
CNY 11.901.9 -0.6 -7.0 7.9
GBP 1.348.5 -1.0 -7.6 12.0
INR 134.411.2 1.9 -3.1 18.2
RUB 140.395.7 2.9 -4.0 38.1

Source: Refinitiv; calculations by Degussa.
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This is a short summary of our fortnightly Degussa Marktreport.

I'T IS HIGH TIME TO BUY
PHYSICAL GOLD AND SILVER

Central banks around the world can be expected to keep expanding the quan-
tity of money: It is widely considered to be" good policy" to print up ever
greater amounts of new money as a reaction to the economic collapse caused
by the politically dictated lockdown. The rising money supply is very likely to
push up prices — be it consumer prices or asset prices or a combination of both.

Monetary liquidity up, gold price up
Total US liquidity" in USD bn and the price of gold (USD/oz)
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Source: Refinitiv; graph Degussa. Central bank deposits plus M2.

With the artificially suppressed US interest rates, global financial markets have
lost their most important ‘compass’. Trying to assess the fundamental value of,
say, stocks, bonds, derivatives, and real estate is like fishing in murky waters, or
engaging in blind guesswork. In such a scenario, chaotic consequences can be
expected for financial markets and real economies.

It is against this backdrop that the relative attractiveness of holding gold and
silver increases from an investor's viewpoint. The purchasing power of gold and
silver cannot be debased by central banks running the printing presses. Moreo-
ver, gold and silver — in contrast to bank deposits and short-term debt — do not
carry a credit default risk. It is high time to buy physical gold and silver. Prices
are still attractive for those seeking to build up gold and silver positions.
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In US-Dollar pro Feinunze
Gold Silber Platin Palladium
I. Aktuell 1841.3 26.4 1070.9 2336.8
II. Gleitende Durchschnitte
10 Tage 1848.8 25.4 1097.0 2367.3
20 Tage 1869.8 25.8 1087.8 2380.3
50 Tage 1856.7 25.1 1037.9 2358.5
100 Tage 1880.7 24.8 963.1 2346.5
200 Tage 1850.0 22.7 908.1 2185.6
lll. Schatzung 2021 2448 47 1272 2710
@ 33 79 19 16
Bandbreiten Unten Oben Unten Oben Unten Oben Unten Oben
1750 2684 23 55 950 1472 2280 2910
@ -5 46 -13 109 -11 37 -2 25
V. Jahresdurchschnitte
2018 1268 15.8 880 1019
2019 1382 16.1 862 1511
2020 1753 20.2 878 2180
In Euro pro Feinunze
Gold Silber Platin Palladium
I. Aktuell 1519.3 21.8 883.6 1928.2
II. Gleitende Durchschnitte
10 Tage 1524.9 20.9 904.8 1952.5
20 Tage 1535.5 21.2 893.3 1954.8
50 Tage 1531.3 20.7 855.8 1945.3
100 Tage 1574.4 20.8 805.0 1963.9
200 Tage 1586.6 19.4 777.2 1871.4
Ill. Schatzung 2021 2044 39 1062 2263
€ 35 81 20 17
Bandbreiten Tief Hoch Tief Hoch Tief Hoch Tief Hoch
1470 2260 19 47 800 1240 1920 2450
€ -3 49 -13 114 -9 40 0 27
IV. Jahresdurchschnitte
2018 1072 13.3 743 863
2019 1235 14.4 770 1350
2020 1535 17.6 769 1911

Quelle: Thomson Financial; Berechnungen und Einschdtzungen Degussa. Beachte: Die Zahlen sind gerundet.

() Geschatze Preisveranderung bei aktuellem Preis in Prozent.




3 Deg ussa _:(‘} 28 January 2021

BITCOIN, PERFORMANCE OF VARIOUS ASSET CLASSES

Bitcoin in US dollars

\1

Wy 45000
A
® ‘ LJL:J 40000
Q 35000
Ly
~ 30000
iy
@) 25000
) O
[ B < 20000 f
Q 15000 n/
10000 / VIV\W__’ jj W
5000 L !
O T S T T T T T T
12 13 16 17 18 19 20 21
Source: Refinitiv; graph by Degussa.
Performance of stocks, commodities, FX and bonds
(a) In national currencies (b) In euro
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Euro STOXX 50 Euro STOXX 50
FTSE 100 FTSE 100
DAX DAX
Swiss Ml Swiss Ml
Nikkei Nikkei
Hang Seng Hang Seng
Bovespa Bovespa
Russia Russia
CRB Index CRB Index
Gold Gold
Silver Silver
Crude oil Crude oil
EURUSD EURUSD
EURJPY EURJPY
EURGBP EURGBP
EURCHF EURCHF
USDCAD USDCAD
USDGBP USDGBP
USDJPY USDJPY
US gov'tbond 7 - 10 yrs US gov't bond 7 - 10 yrs
US gov'tbond 1 - 3 yrs US gov'tbond 1 - 3 yrs
Euro gov'tbond 7 - 10 yrs Euro gov'tbond 7 - 10 yrs
Euro gov't bond 1 - 3 yrs -0.1 Euro gov't bond 1 - 3 yrs
UK gov't bond 7 - 10 yrs -0.3 UK gov't bond 7 - 10 yrs

UK gov't bond 1 - 3 yrs 0.0 UK gov't bond 1 - 3 yrs
Japan gov't bond 7 - 10 yrs 0.0 Japan gov't bond 7 - 10 yrs
Japan gov't bond 1 - 3 yrs 0.0 Japan gov't bond 1 - 3 yrs -1.1

Source: Refinitiv; calculations by Degussa.
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Disclaimer

Degussa Goldhandel GmbH, Frankfurt am Main, is responsible for creating this document. The authors of this document certify that the views expressed
in it accurately reflect their personal views and that their compensation was not, is not, nor will be directly or indirectly related to the recommendations
or views contained in this document. The analyst(s) named in this document are not registered/qualified as research analysts with FINRA and are there-
fore not subject to NASD Rule 2711.

This document serves for information purposes only and does not take into account the recipient's particular circumstances. Its contents are not intend-
ed to be and should not be construed as an offer or solicitation to acquire or dispose of precious metals or securities mentioned in this document and
shall not serve as the basis or a part of any contract.

The information contained in this document was obtained from sources that Degussa Goldhandel GmbH holds to be reliable and accurate. Degussa
Goldhandel GmbH makes no guarantee or warranty with regard to correctness, accuracy, completeness or fitness for a particular purpose.

All opinions and views reflect the current view of the author or authors on the date of publication and are subject to change without notice. The opin-
ions expressed herein do not necessarily reflect the opinions of Degussa Goldhandel GmbH. Degussa Goldhandel GmbH is under no obligation to up-
date, modify or amend this document or to otherwise notify its recipients in the event that any circumstance mentioned or statement, estimate or fore-
cast set forth in this document changes or is subsequently rendered inaccurate.

The past performance of financial instruments is not indicative of future results. No assurance can be given that any views described herein would yield
favorable returns on investments. There is the possibility that said forecasts in this document may not come to pass owing to various risk factors. These
include, without limitation, market volatility, sector volatility, corporate actions, the unavailability of complete and accurate information and/or the cir-
cumstance that underlying assumptions made by Degussa Goldhandel GmbH or by other sources relied upon in the document should prove inaccurate.
Neither Degussa Goldhandel GmbH nor any of its directors, officers or employees shall be liable for any damages arising out of or in any way connected
with the use of this document and its content.

Any inclusion of hyperlinks to the websites of organizations in this document in no way implies that Degussa Goldhandel GmbH endorses, recommends
or approves of any material on or accessible from the linked page. Degussa Goldhandel GmbH assumes no responsibility for the content of and infor-
mation accessible from these websites, nor for any consequences arising from the use of such content or information.

This document is intended only for use by the recipient. It may not be modified, reproduced, distributed, published or passed on to any other person, in
whole or in part, without the prior, written consent of Degussa Gold GmbH. The manner in which this document is distributed may be further restricted
by law in certain countries, including the USA. It is incumbent upon every person who comes to possess this document to inform themselves about and
observe such restrictions. By accepting this document, the recipient agrees to the foregoing provisions.
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