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Today, the gold-to-silver ratio stands at 94:1—significantly
above the 50-year average of 62:1. In simple terms, gold is
currently priced at 94 times the value of silver compared to an
average of 62 times over the past five decades.

Notable high-ratio events (excluding the COVID-19 spike)
include:-

e 1939: Great Depression recovery and World War Il onset
push the gold-silver ratio above 90:1, as gold, fixed at
$35/0z post-1934, gains safe-haven status while silver
demand weakens

e 1991: U.S. recession recovery and Gulf War boost gold as a
hedge, while silver struggles with oversupply, driving the
ratio to ~100:1

e 2024: Geopolitical tensions and U.S. sanctions on Russia
spur central banks to buy 1,045 tons of gold, lifting prices to
$2,790/0z, while silver at $30-$33/0z lags, keeping the ratio
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The ratio shows how many ounces
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SPRO UW Gold and Silver Trends Since 2000

Gold/Silver Ratio Since 2000
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The gold-to-silver
ratio has ranged
between 20 and 100
over the past 50
years, averaging
around 62:1

A lower ratio typically
suggests gold is
undervalued relative
to silver, while a
higher ratio indicates
the opposite.
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The United States holds the world’s largest gold
reserve—8,133 metric tons—valued at
approximately USD 620 billion (as of April 2025).
This surpasses the combined holdings of the next
three largest reserve holders: Germany, Italy, and
France.

Although the U.S. abandoned the gold standard over
four decades ago, it maintains this stockpile as a
safeguard during economic crises. Offloading such a
large reserve could crash gold prices, disrupt
markets, and trigger banking instability. As a result,
retaining this gold helps support both U.S. economic
resilience and global financial stabllity.
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A pallet of 1,190 go
bars (400 troy oz

each) weighs __
: . about 14.8 tonnes ™
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What Is Fort Khox?

. . Is in Fnrt Knox?
Fort Knox, located in Kentucky, is a U.S. Army
The United States Bullion Depository

Installation and the primary storage site for America’s SEIETOEE il

R onnes
gold reserves. Established in the 1930s for security, it Fort Knox
houses over half of the U.S. Treasury in gold—about

4,175 tonnes.

President Trump plans to inspect Fort Knox, guestioning
whether America's gold reserves remain intact.
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India’s total gold reserves stand at 854 tonnes, with
510 tonnes held domestically; of the 344 tonnes stored
overseas, 324 tonnes are with the Bank of England and
the BIS, while 20 tonnes are in gold deposits.
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SPRO UW Is the Equity-Gold Ratio Sending a Signal?

Research

The S&P 500 to Gold Ratio as a

Stocks tend to outperform during economic growth, while gold shines in times of

uncertainty. Tracking their ratio offers valuable insight into market trends. Recession Signal:
~ USS&P-500to Gold A sharp drop in the S&P 500 to Gold
Ratio Give Hints of Economic Recession _
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another U.S. recession?
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DISCLAIMER

This report has been prepared by Research Analyst and is solely for information of the recipient only. The report must not be
used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the risk
appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before
investing. Nothing in this document should be construed as investment advice.

Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation
of an investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment.

The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith
from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of
warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are
subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not
intended to be complete. Research Analyst is not obliged to update this report for such changes. Research Analyst has the right
to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any
person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Research
Analyst or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent
or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the
attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or
indirectly, for any purposes or in any manner.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. This document is not, and
should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This
report should not be construed as an invitation or solicitation to do business with Research Analyst.

Research Analyst do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the
investments made or any action taken on basis of this report.
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TRUDENCE CAPITAL ADVISORS PRIVATE LIMITED
Trade Name: TRUDENCE CAPITAL
Registration No.: INHO00015747 CIN: U73200MH2024PTC417356
Registered office Address: FLT NO 63 1 F CTS NO. 168, KALPATARU, AURA BLDG, LBS MARG OPP R CITY MALL, MUMBAI,
MAHARASHTRA, 400086
Contact No: 8224900841 Email Id: nitin@iiinsight.com
Compliance Officer: Nitin Mangal Contact No: 8224900841 Email Id: nitin@iiinsight.com
Grievance Officer: Nitin Mangal Contact No: 8224900841
Email ID: nitin@iiinsight.com

Standard warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”

Disclaimers
“Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors”
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