Gold and Silver: We Have Come A Long Way
By Jonathan Salmon, Senior Precious Metals Analyst, EVR Bullion 03.01.2017

As the calendar flips to 2017, we look back on a year that has been full of twists and turns, with a
finale that even the best fiction writers could never have imagined. From the UK voting to leave the European
Union, to Donald Trump being elected the 45th President of the United States, pollsters and market analysts
overwhelmingly got it wrong, with the extremely improbable being hard swallowed fact. The reaction from
safe haven assets was notable.

Gold started 2016 at $1,060 per ounce and surged in the first half to a high of $1,376 per ounce in the
summer, a rise of 30%, before benefitting from a correction into the final quarter to $1,151 per ounce. Gold
ended the year up 8.6% from where it started the year.
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Silver also saw a solid end to 2016. Starting at $13.86, it traded 52% higher to $21.15 per ounce
during the summer before pulling back to finish the year at $16, up more than 17% for the year.
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PGMs posted similar gains last year, with Platinum rising 30.7% to $1,200 from $868 per ounce,
ending the year at $915, 5.5% up for 2016.
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Palladium began 2016 trading at $541.50 per ounce, posted a high of $770, a 42% gain. It ended the
year at $683.50, a yearly gain of more than 26%.
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What does this tell us

To say the least, last year was a rollercoaster for metal prices. All major metals posted significant
gains throughout the year before correcting by year end. The key takeaway is that all of the precious metals
have clearly turned, negating previous downward trends, all remain above critical areas of support established
in late 2015 for gold and silver and early 2016 for platinum and palladium, and is a signal for expectations as
this new year gets underway.

Upcoming Expectations
All metals begin the year very oversold and seem to be priming for a strong start to the new year.
January and the first quarter is traditionally the strongest period for Gold in particular.

I am a long term bull; on the gold and silver markets. | believe the metals will be significantly higher in
5 years than where they stand today. But, | also think the lows of 2015 were 'likely' the lows in the market, and
that the drops from the highs last year is akin to the deep corrections seen in 2001. While | can clearly be
wrong, and have been in the past, | have to side with what the market sentiment, price action, and technical
patterns | track suggest, and they point to them being a corrective, but deep, pullback.

The sentiment for metals in the market, based upon the various metrics | follow, is now at a negative
extreme. Remember last time this was the case and everyone knew Gold going below $1,000? When a market
moves into one extreme, whether it be bullish or bearish - it is often the time to look in the opposite direction.
And, | am now on the lookout for that big turn to the upside.

If this is truly nothing more than a corrective pullback, and the current support levels in gold and
silver hold, then the next phase of the bull market will begin in 2017.
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37-39 Southgate Street, Winchester, Hampshire, SO23 9EH.

Remember that Spot Deferral can result in the loss of your entire deposit.

Trading on over-the-counter markets requires experience, knowledge and skill.
Buying and selling physical commodities is speculative and of a higher risk nature. EVR Bullion Limited is not regulated by the Financial Conduct Authority

(FCA) and means that you will not have access to any United Kingdom Statutory compensation schemes, and will not be covered by and receive any recourse
from the FOS or the FSCS.
The buying and selling of physical OTC commodities, such as Gold, Silver, Platinum, Palladium or Rhodium are not a regulated product. This means that you
are not eligible to any recourse under the Financial Services Compensation Scheme (FSCS).
Past performance of physical commodities provide no indication of future performance.
You should consider before you make any decision to purchase and trade within the physical OTC markets your individual position financially. The currency
exchange rate fluctuations may also have an adverse effect on the value of transactions you may enter into with EVR Bullion that may be traded in foreign
currencies. Whilst every effort has been to ensure the accuracy of the information in this email of the documents we may attach, the content of this
document is provided without any guarantees, conditions or warranties as to its accuracy, completeness or reliability.

It is not construed as a solicitation or an offer to buy or sell precious metal, related products, commodities or related unregulated financial instruments. To
the extent permitted by law, we, other members of our company and third parties connected to us hereby expressly exclude:

All conditions, warranties and other terms which might otherwise be implied by statute, common law or the law of equity.

Any liability for any direct, indirect or consequential loss or damage incurred by any person or organisation reading or relying on this information in this
email or attached documents including (without limitation) loss of income or revenue, loss of business, loss of profits or contracts, loss of anticipated savings,
loss of goodwill and whether caused by tort (including negligence), breach of contract or other, even if foreseeable.



