
  

 

 

 
  O U R  T O P  I S S U E S    

This is a short summary of our fortnightly Degussa Market Report. 
 
 
 
 
Central Banks' Illusory Independence and the Price 
of Gold   
Central banks that have been co-opted by governments and special interest 
groups are unlikely to curb their inflationary practices.  
 

The Bright Side of Brexit   
Despite naysayers' dire warnings, a Brexit could be a blessing in disguise and an 
opportunity to make Europe a better, more prosperous place.   
 

The Might of the US Dollar   
The greenback looks like a friendly port for foreign investors seeking to ride out 
the storm. But the dollar is not the safest harbor, and capital flight from other 
currencies into greenbacks could have far-reaching consequences.  
 

Precious Metal Market  
With a rate hike on the horizon in the USA, precious metals prices may be fac-
ing headwinds in the near term.  
 
 Gold price per ounce  
 in US dollars and all world currencies (excl. the US dollar)* 
January 2007 to May 2016   

 
Source: Bloomberg; own calculations. *Calculated from the gold price (USD/oz) and the nominal 
trade weighted exchange rate of the US dollar. The timeline was indexed at 5 September 2011 with 
a value of 1.900   
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EUR USD  

 
 
Source: Bloomberg. Daily values 
 

Precious metals prices

Actual

(spot) 2 W 3 M 12 M

I. In US-dollar

Gold 1.220,2 -5,3 -1,5 2,5

Silver 16,3 -6,6 10,1 -2,5

Platinum 994,4 -7,9 6,6 -10,6

Palladium 544,1 -10,5 10,0 -30,0

II. In euro

Gold 1.090,2 -3,5 -3,8 0,7

Silver 14,6 -5,1 7,0 -4,3

Platinum 888,5 -6,1 3,6 -12,3

Palladium 486,0 -8,5 6,9 -31,3

III. Gold price in other currencies

JPY 133.934,8 -3,0 -3,8 -9,4

CNY 8.014,9 -4,4 -0,8 8,6

GBP 832,3 -6,8 -6,1 6,9

INR 81.693,7 1,9 -2,8 7,9

RUB 80.350,8 -5,8 -13,1 29,0

Source: Bloomberg; own calculations.

Change against (in percent):
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Central Banks' Illusory Independence and the 
Price of Gold    
Central banks that have been co-opted by governments and special inter-
est groups are unlikely to curb their inflationary practices.  

Public opinion was reshaped in many countries plagued by soaring inflation in the 
early 1970s and 1980s: As the economic costs began to outweigh the perceived 
societal benefits, people came to realize that steep inflation is indeed counterpro-
ductive. 

The consensus emerged that inflation is inevitably a monetary phenomenon. Cen-
tral banks held the monopoly on money production, so they were also held ac-
countable for inflation.    

The logical conclusion was to grant central banks independence to prevent policy-
makers from abusing the power to produce money, for example, to drive inflation 
towards political ends.  

Monetary policy was to be determined by people who are not beholden to any po-
litical body. It was thought that this would help keep inflation at bay and spare so-
ciety the costs that accrue when the buying power of money is debased.  

Price stability is, of course, a big part of central banks' mandate. The European 
Central Bank (ECB), for example, is compelled to hold year-on-year increases in 
consumer prices below two percent.  

Beholden to governments and banks  

Although central banks succeeded in capping the consumer price inflation that ran 
rampant in many countries in the early 1980s, they inadvertently opened up a 
whole new can of worms called asset price inflation.   

Anti-inflationary monetary policies, paired with an enormous increase in govern-
ment, bank, private and corporate debt, sent prices of assets such as stocks, real 
estate and housing into the troposphere.   

Turbulence increased as central banks churned out ever greater amounts of credit 
and unbacked or fiat paper money at fairly low interest rates. A storm was brew-
ing, and it hit economies across the globe with gale force in 2008/2009.  

Sifting through the wreckage of this great crash, it became abundantly clear that 
central banks have never been truly independent. They have always catered to the 
vested interests of governments and banks.  

Many people put their life-time savings in debentures issued by states and banks, 
which explains why policies that keep these overstretched borrowers in business 
have such strong backers.  

They will, albeit grudgingly, put up with all sorts of 'unconventional' measures such 
as zero or negative interest rate policies that allow central banks to keep expanding 
the money supply.   

The hope is that such measures will forestall a crisis by reinvigorating economic 
growth to prevent payment defaults and lost savings on a massive scale.  

This hope deceives. Monetary policy measures can only conjure illusions of im-
proved economic and financial conditions, the most impressive hocus-pocus being 
the printing of new money to keep governments and banks afloat. 

Surprise inflation, rule-binding policy 
and the resurgence of old problems:    
Politicians have a strong incentive for har-
nessing central banks and hitching them to 
their wagon: Elections are all about the 
economy these days, and surprise inflation 
can revive an ailing economy, at least for a 
spell. Never mind that such inflationary pol-
icy is always a 'buy time now, pay later' 
proposition. Chances are governments will 
resort to inflation if central banks are al-
lowed to do business on a discretionary ba-
sis—that is, if they are not compelled to fol-
low clearly specified rules. This would give 
market players every reason to expect that 
future inflation will be higher than what the 
central bank promised. And that would cost 
the overall economy dearly.  
 
In economics-speak, this discrepancy be-
tween today's and tomorrow's preferences 
has come to be called time inconsistency As 
long ago as the 1980s, rules for were pro-
posed central banks to prevent this prob-
lem. A rule-binding policy—for instance, to 
keep inflation low—has contributed to the 
general downward trend of consumer price 
inflation.  
 
Central banks have since wriggled free of 
many of these rules. The ECB tossed its rule 
on expansionary interest rates overboard in 
2003. If central banks are able to pursue 
policies practically unfettered by rules, there 
will be consequences. One is the mounting 
debt that is stifling economic growth in so 
many countries around the world.    
 
Be that as it may, central banks are now in-
creasingly called upon to solve the very 
problems they had a formative hand in cre-
ating—excessive debt and slow growth. In 
times of crisis, rulers and the ruled see 'easy 
money' as the lesser evil, even if monetary 
policies to this end are likely to trigger ram-
pant inflation.  
 
Consumer price inflation is so low these 
days that savers and investors would seem 
immune to the risks of inflation. However, 
monetary policies around the world have 
prompted a money printing binge that will 
be hard, if not impossible, to halt because 
of political and economic reasons. What's 
more, as monetary history goes to show, in-
flation always follows unbacked paper 
monies, eventually.  
  
 
 
  
 
 



3 27 May 2016 
  

 

 

Artificially suppressed interest rates may also spark economic activity, for instance, 
when lackluster investment projects suddenly look bright and shiny with the prom-
ise of profits.  

But once people wake up to the reality of such a monetary policy's consequences, 
central banks may be beset with a currency crisis beyond their control.    

Currency crisis 

The 2008/2009 fiasco was born of a credit crisis. At the time, savers and investors' 
biggest concern was that borrowers—governments and banks, especially—would 
no longer be able to service their debts.   

People's faith in the value of currencies remained strong with savers and investors 
bowing out of stocks, bonds and derivatives to flock to cash in droves. The denom-
ination didn't matter as long as it was US dollars, euros, Japanese yen or British 
pounds.   

A currency crisis is a different sort of conundrum: People expect money’s buying 
power to head south so they down-scale their demand for money or even ditch 
their cash holdings altogether.  

This scenario gets more likely when people start expecting central banks to soon 
take a stab at debasing money's buying power to any significant degree.  

Central banks have so far managed to mollify those who fear inflation, even if they 
openly admit that they will crank up the printing presses to prevent large-scale 
payment defaults.  

Monetary authorities have also succeeded in tempering concerns about defaults as 
expressed in the prices of credit default swaps (although these have been edging 
up somewhat lately).  

But will central banks succeed in squaring the circle indefinitely? Can they keep the 
candle burning by printing up new money to close funding gaps, but without fan-
ning the flames of inflation?  

Central banks are being instrumentalized by governments and the banking indus-
try; perhaps more so than ever before. This is no mere coincide; it is the direct out-
come of past central banking policies.  

The staggering pile of debt around the world has been amassed under the stew-
ardship of central banks. They have aggressively expanded credit and the money 
supply at artificially suppressed rates.   

Gold as a hedge  

This inflationary policy has prevailed for decades and will be impossible to abandon 
without leaving production, employment and financial markets in disarray.  

The expansionary policies of the past have helped drive up the prices of stocks, 
bonds, derivatives, housing and so on, thereby bloating investors' equity capital.   

Of course, central banks are unprepared or quite unwilling to take any action that 
would deliberately burst the financial markets' price bubble. They don’t want "to 
take away the punch bowl just as the party gets going."  

 

 
 

Central banks fight inflation? No, they 
cause it in the first place  
Prices of consumer goods and stocks (ad-
justed for productivity) in the USA* 

 
Source: Thomson Financial; own calcula-
tion. Indexed (January 1970 = 100) 
*Adjusted for the change in industrial pro-
duction   
 
Consumer price inflation (CPI) ran high in 
many countries, including the USA, up to 
the early 1980s. As it started coming down, 
asset prices took off, especially those of 
stocks and bonds. Share price growth out-
paced consumer prices, even while allowing 
for productivity gains. This suggests that of-
ficial CPI statistics do not necessarily provide 
an accurate picture of developments in the 
buying power of money. In other words, in-
flation was higher than official statistics 
would have us believe.  
 
What's more, it would be stretch to say that 
central banks fight inflation when the truth 
is that they cause it in the first place by cre-
ating money out of thin air by extending 
credit and keeping the money supply lines 
flowing. Simply increasing the quantity of 
money alone decreases its buying power. 
  
Issuing this kind of unbacked paper money 
makes waves that rock our collective finan-
cial boat. The crests and troughs of these 
waves coincide with those dreaded boom 
and bust cycles. This is why it can be argued 
that central bank policies are to blame for 
seesawing prices on financial markets since 
the mid-1990s.  
 
These ups and downs make financing a 
juggling act for entrepreneurs, who strug-
gle to keep all the balls in the air. And that 
instability is detrimental to growth and em-
ployment.   
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The bubble in the bond market: You can’t miss it …  
Price-earnings ratio in the stock* and bond market** 

 
Source: Thomson Financial, R. Shiller; own calculations  

*For 10-year gov’t bond, **For S&P 500 

It appears likely in this scenario that currencies' buying power will keep taking hits 
as an inevitable result of a policy geared to relentlessly increasing the money sup-
ply.  

Savers and investors with a longer-term outlook ought not to dismiss such a sce-
nario out of hand. But what can be done about it in terms of managing ones’ own 
money?  

For one, there is the option of investing in productive assets; stocks, for that mat-
ter. Companies that have inflation-resistant business models can earn decent re-
turns on capital even in inflationary times.   

This investment must be made only if and when the shares can be bought at a de-
cent price. Even the best stock is not a good investment if the price is too high!  

For the other, one should consider holding gold and silver as part of one's' liquid 
assets. In a world where the interest rate has all but evaporated, gold and silver 
have become surrogates for time and savings deposits.  

What's more, gold and silver are also a hedge against the ills of central banks’ un-
backed paper currencies. The purchasing power of precious metals cannot be de-
based at the discretion of governments and their central banks.  

In view of the relationship between the gold price and worldwide monetary expan-
sion, gold looks to be rather affordable these days and quite the bargain for savers 
and investors with a long-term outlook and holding currencies other than US dol-
lars. 

Inflation expectations remain fairly 
tame…  
Inflation expectations calculated from infla-
tion swaps in percent* 

 

Source: Thomson Financial. *Expected infla-
tion in 5-years for the following 5-years in 
percent   
 
Financial market data indicate that expected 
inflation in the USA is trading around 2 per-
cent, and at around 1.5 percent in the euro 
area. From this perspective, inflation expec-
tations have remained fairly tame. 
  
Concerns about defaults on bank bonds 
have been creeping up lately; presumably 
because of the outlook for a higher federal 
funds rate.  
 
Central banks may well put credit default 
concerns to rest if they continue to bail out 
financially overextended governments and 
banks by firing up the electronic printing 
press, but they can hardly do this without 
spurring expectations for inflation.  
 
…while credit default concerns have 
started edging up lately  
Prices of credit default swaps (CDS) for 
bank bonds in basis points* 

 
Source: Thomson Financial. *5-year maturi-
ties.  
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 1  Gold price (USD/oz) and the bond market bubble*   

 

 
 
 
 
 
 
 
►The bubble in the bond 
market went hand in hand 
with a rising gold price         
 
 
 
 
 
 
Source: Thomson Financial, R. Shiller; 
own calculation. *PE ratio bonds mi-
nus PE ratio stocks    

 2  Gold price (USD/oz) and the M2 US money supply in billion $*        

 

 
 
 
 
 
► The expansion of the 
money supply suggests a 
higher gold price going for-
ward   
 
 
 
 
 
Source: Thomson Financial. Shaded 
area: Period of net gold sales by cen-
tral banks    

 3  Gold price (per ounce) in US dollars and other currencies*  

 

 
 
 
 
 
 
► The gold price has been 
appreciating in practically all 
major currencies except the 
US dollar since 2014 
 
 
 
 
 
Source: Thomson Financial; own cal-
culations. *Calculated from the trade 
weighted US dollar exchange rate   
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Precious Metals Market  

With a rate hike on the horizon in the USA, precious metals prices may be 
facing headwinds in the near term.    

The US Federal Reserve may well increase rates by 0.25 percent in June, bringing the 
Federal Funds Rate to 0.75 percent. Even so, we believe that the overall rate hike cy-
cle will not 'normalize' interest rates—that is, bring rates back up to anywhere near 
their pre-crisis levels. Our reasoning is that the overall debt load in the USA and prac-
tically all other major currency areas in the world has become too high to handle 
what we consider a 'normal' rate. On top of that, the US dollar's external value is 
likely to rise as the Federal Funds Rate goes up, which won't be doing US businesses 
any favors.  

In any event, if short-term rates edge up any further, headwinds are likely to be in 
store for precious metals prices, at least in the near term. If this comes to pass, the 
greenback's external value will appreciate again as capital inflows into the US dollar 
can be expected to boost the dollar’s exchange rate. With the Fed pushing for a rate 
hike, markets may start expecting an end to low-rate policies. The higher the interest 
rate, the more expensive it is to hold on to precious metals (given the rising oppor-
tunity costs), so precious metals prices could be facing even stiffer headwinds. How-
ever, all the signs suggest that the global economy's problems are far from over. 
China has a long way to go with the yuan exchange rate coming under renewed 
pressure from higher US dollar rates. This may be taken as an indication that a return 
to normal rates remains a distant possibility even in the US.   

 
Chinese renminbi under pressure with US rates on the march  

Chinese renminbi per US dollar 

 

Source: Bloomberg. 

The authors of the latest Platinum & Palladium Focus 2016 report expect that  
the prices for platinum and palladium will continue to rise in the course of this  
year. The reasons are twofold, according to this report sponsored by renowned  
precious metal market participants. For one, a higher gold price will push the  
other metals' prices. For the other, supply and demand is likely to favor  
higher platinum and palladium prices. The net market deficit for platinum is 
expected to reach 667k ounces and as much as 1,532k ounces for palladium. 

Institutional investors remained bull-
ish for gold and silver    
Gold and silver ETFs stocks in million 
ounces  

 
Source: Bloomberg.  
 
 
Interest rates have favored the gold 
price  
Gold price (USD/oz) and real interest rate 
in percent*  

 
Source: Bloomberg. *10-year US Treasury 
yield  
 
 
Gold price may not take kindly to ap-
preciating US dollar exchange rate 
Gold price (USD/oz) and external value of 
the US dollar*  

 
Source: Bloomberg; trade weighted ex-
ternal value of the Greenback. 

https://www.heraeus.com/media/media/group/doc_group/precious_metals/Platinum__Palladium_Focus_2016Europe.pdf
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Precious metals prices, actual and projections (per ounce) 
In US-dollar

I. Actual

II. Gliding averages

5 days

10 days

20 days

50 days

100 days

200 days

III. Projections

Low High Low High Low High Low High

Q2 2016 1.139 1.280 16,1 17,3 790 1.050 560 610

Q3 2016 1.175 1.320 16,1 17,9 820 1.090 580 630

Q4 2016 1.251 1.360 15,6 18,4 770 1.130 590 650

Q1 2017 1.279 1.390 16,3 19,1 1.010 1.180 620 670

IV. Annual averages

2013

2014

2015

2016 (projected)

In Euro

I. Actual

II. Gliding averages

5 days

10 days

20 days

50 days

100 days

200 days

III. Projections

Low High Low High Low High Low High

Q2 2016 1.065 1.196 15,1 16,2 738 981 523 570

Q3 2016 1.119 1.257 15,3 17,0 781 1.038 552 600

Q4 2016 1.227 1.333 15,3 18,0 755 1.108 578 637

Q1 2017 1.279 1.390 16,3 19,1 1.010 1.180 620 670

IV. Annual averages

2013

2014

2015

2016 (projected)

Source: Bloomberg; own calculations. Projections of Degussa Goldhandel GmbH (end of quarter); numbers are rounded. 

Range Range Range Range

1.103,6 14,5 889,1 511,7

1.131 15 847 533

Gold Silver Platinum Palladium

1.096,8 14,6 889,3 475,8

1.109,2 14,6 900,9 489,6

1.046,8 13,7 848,9 516,9

1.267,8 17,1 1.045,8 587,7

1.249,6 16,4 1.006,7 579,4

1.214,2 15,6 957,7 546,5

1.162,5 15,2 942,9 574,0

1.209 16,2 905 570

1.045 14 945 619

1.052 18 1.108 545

949 14 1.036 611

1.087,2 14,0 857,2 489,2

1.116,9 14,9 913,8 504,8

1.117,3 15,1 921,6 517,8

1.252 18,6 1.370 805

1.154 15,5 1.043 684

Rante Range Range Range

1.398 23,4 1.473 725

1.241,3 16,4 1.008,1 547,9

1.257,5 16,8 1.028,9 568,5

Gold Silver Platinum Palladium

1.224,0 16,3 992,4 530,9
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Precious metals prices and ETF holdings 
 

Gold ETFs (million ounces) and gold price (USD/oz) 

 
Silver ETFs (million ounces) and silver price (USD/oz) 

Platinum ETFs (million ounces) and platinum price (USD/oz) 

 
Palladium ETFs (million ounces) and palladium price (USD/oz) 

 
Source: Bloomberg. 
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Commodity prices  
Selected commodity prices

Actual price

in US-dollar 1 week 1 mth 3 mths 6 mths 12 mths 30 days 90 days

I. Energy

WTI crude oil 49,48 5,5 30,9 26,9 6,4 -23,0 32,3 47,5

Brent crude oil 49,59 3,7 31,1 29,1 1,9 -30,3 35,1 50,7

Gasoline 161,95 2,0 19,4 18,8 3,2 -18,7 33,0 40,1

Heating oil 150,13 7,0 32,3 32,3 4,4 -26,8 34,3 47,4

Gas oil 448,75 6,5 29,0 32,7 -1,8 … 32,5 43,5

Natural gas 2,15 -4,1 8,4 -12,2 -13,4 -30,3 38,3 33,9

II. Agriculture

Corn 408,25 4,5 12,9 7,0 6,4 -0,2 28,3 20,7

Wheat 481,25 1,4 4,6 -1,9 -2,3 -10,0 33,2 24,0

Soy beans 1079,75 1,4 24,5 21,3 20,6 11,4 28,1 18,6

Coffee 121,50 -6,6 3,8 1,0 -1,9 -19,8 28,8 26,7

Sugar 17,42 4,1 22,7 33,5 23,0 18,5 32,7 31,6

Cotton 64,33 6,1 14,3 3,9 0,5 -2,6 20,6 17,4

III. Industrial metals

Aluminum 1544,00 0,6 -1,8 1,6 6,8 -19,8 17,2 17,1

Copper 4654,00 0,6 -0,9 2,0 1,5 -26,5 19,4 20,8

Zinc 1833,50 -2,9 3,9 13,0 17,3 -21,8 22,0 29,1

Lead 1635,00 -4,4 -6,7 -4,8 -0,7 -22,5 23,8 24,9

Iron ore 50,80 0.2 9,5 22,7 17,3 -12,3 … …

IV. Precious metals

Gold 1220,36 -4,2 -1,0 9,1 14,7 3,3 15,0 17,6

Silver 16,33 -4,6 10,1 14,5 15,7 1,7 23,7 24,2

Platinum 994,40 -5,4 6,6 14,1 19,6 -12,4 25,6 24,2

Palladium 544,10 -8,3 10,0 8,9 0,2 -30,0 30,0 30,6

V. Ratios

Gold-silver 74,75 0,4 -10,0 -4,4 -0,9 1,5 14,2 14,5

Gold-platinum 1,23 1,3 -7,1 -3,9 -4,1 17,9 13,3 16,0

Gold-palladium 2,24 4,4 -9,9 0,0 14,5 47,6 22,1 29,2

Palladium-platinum 0,55 -3,1 3,3 -3,9 -16,2 -20,2 17,1 24,1

Source: Bloomberg; own calculations.

Change against (in percent): Volatility (in percent):

 
 
S&P commodity prices (in US dollars)  

 
Source: Bloomberg. Series are indexed (January 2007 = 100) 
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Bitcoin, performance of various asset classes   
Bitcoin per US dollar  

  

Source: Bloomberg  

 

Performance of various asset classes since the start of the year in percent   
(a) In national currencies    (b) In euros  

 

 

 
Source: Bloomberg, own calculations 
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Articles in earlier issues of the Degussa Market Report    
Issue Content  

27 May 2016 Central Banks' Illusory Independence and the Price of Gold  

13 May 2016  The Fight Against 'Secular Stagnation' and Its Consequences for Gold and Silver Prices 

29 April 2016 US Dollar's Dominance Challenged By Gold  

15 April 2016  A World without Returns  

1 April 2016 Helicopter Euros Hovering on the Horizon 

18 March 2016 Gold and Stocks Protect Against Helicopter Euros 

 
The Degussa Marktreport (German) and the Degussa Market Report (English) are available at:  
www.degussa-goldhandel.de/de/marktreport.aspx. 
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Degussa Goldhandel GmbH, Frankfurt am Main, is responsible for creating this document. The authors of this document certify that the views expressed 
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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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Nuremberg (shop & showroom): Prinzregentenufer 7 · 90489 Nuremberg 
Phone: 0911-669 488 – 0 · nuernberg@degussa-goldhandel.de 
 

Pforzheim (refinery): Freiburger Straße 12 · 75179 Pforzheim 
Phone: 07231-58795 – 0 · pforzheim@degussa-goldhandel.de 
 

Stuttgart (shop & showroom): Kronprinzstraße 6 · 70173 Stuttgart 
Phone:: 0711-305893 – 6 · stuttgart@degussa-goldhandel.de 
 
 
 

Retail buying and selling outlets around the world: 
 

Zurich (shop & showroom): Bleicherweg 41 · 8002 Zurich 
Phone: 0041-44-40341 10 · zuerich@degussa-goldhandel.ch 
 

Geneva (shop & showroom): Quai du Mont-Blanc 5 · 1201 Genève 
Phone: 0041-22 908 14 00 · geneve@degussa-goldhandel.ch 
 

Madrid (shop & showroom): Calle de Velázquez 2 · 28001 Madrid 
Phone: 0034-911 982 900 · info@degussa-mp.es 
 
Singapur (shop & showroom): Degussa Precious Metals Asia Pte. Ltd. 
22 Orchard Road, 01-01 · Singapur 238885 info@degussa-pm.sg 
 

London Sharps Pixley Ltd (member of the Degussa  Group) 
Phone 0044-207 871 0532 · info@sharpspixley.com 
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