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The Numbers Do Not Lie: A 289% Explosion

Feb 2026
>$84.00 / oz
Late Nov 2025 Industrial buyers
$57.16 / OZ felt the squeeze:
Oct 2025 . .
$54.48 / 07+ Prices spiked from
in Playfair Display ~$800 per kilogram

in 2022 to

$3.154

per kilogram by
early 2026.

$/oz

(Fresh all-time record)
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The Math is Broken: 820 Million Ounces Short

CUMULATIVE SILVER DEFICIT (2021-2025)
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For five consecutive years, the world has consumed vastly more silver than it has

pulled out of the ground. This is a structural supply failure, not a temporary market blip.

148.9M 0z

The massive single-year
deficit recorded in 2024.

820M 07

The estimated 5-year
cumulative deficit (2021-2025).

10 Months

The amount of total global mine
production this deficit represents.



The Industrial Takeover

Old Economy
(jewelry, coins
silverware)

N\
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/— Industrial share
of global silver
consumption

today, up from
~50% a decade ago.

e New Economy
(industrial)

680.5 Million
Ounces

Record-breaking industrial demand
hit in 2024.

Four Consecutive
Years

Industrial demand has set a new all-time
high every year since 2021.

More than half of all the silver mined
today goes directly into factories, tech
infrastructure, and energy grids. It is a
utility, not a luxury.



The Solar Giant: Consuming 20% of Global Demand

Growth:

!
Volume: |
Tech
Shift:

!
The 2050 |
Warning:

Growth: Solar jumped from 11% of
industrial demand (2014) to 29%
(2024).

Volume: 197.6 million ounces

consumed by solar in 2024 alone
(tripled since 2015).

The new dominant TOPCon cells
require 50% more silver than older
PERC panels.

At current trajectories, solar could
consume 85-98% of all known global
silver reserves by 2050 (University of
New South Wales).



Electric Vehicles: A Silver Mine on Wheels

.

+67% t0 79% increase in silver content )

compared to a standard ICE vehicle.
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Silver required per EV.

Timeline; 2027

EV production will overtake ICE
vehicles as the primary source of
automotive silver demand.

The transition requires silver not
just inside the cars, but across the
estimated 28 million charging ports
needed in the US alone by 2030.




Al & Data Centers: The Silent Foundation
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+5.252%

Growth in global IT power
capacity since 2000,

reaching 50 gigawatts in 2025.
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High-Performance Chips:
Al hardware demands highly
conductive silver for
interconnects and
packaging (Intel, TSMC).

Cooling & Power: Massive
data centers require intricate,
silver-heavy power
distribution systems.

5G loT Boom: $17.68B
market by 2030, driven by
silver-dependent sensors,
antennas, and connected
devices.



Expanding Frontiers & Traditional Pillars

Silver That Heals == Next-Gen Energy
Antimicrobial properties make : C Samsung and others are

it vital for catheters, burn $ - developing silver-carbon
dressings, and high-performance / N composite layers for solid-state
cardiac monitors. = batteries, potentially increasing

per-device silver use drastically.

Jewelry & ETFs

India saw fabrication grow fueled
by duty cuts, alongside a 187M
ounce surge in global ETF
holdings through Nov 2025.

Digital Supply Chains

Conductive inks for billions of
RFID tags, wearable flexible
electronics, and transparent
silver nanowires.




The Byproduct Trap: Why We Can’t Just Dig Faster

Lead/Zinc Copper Gold _ Primary . . .
m n SiiverMines  \When silver prices double, miners do not
g e~ . automatically dig more.

Silver output is dictated by the global
demand for copper, lead, and zinc.

This structural inflexibility means the market
cannot self-correct quickly through higher

( R production.
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2 O PR Despite a 4-year industrial
The percentage of silver ~\o!o"; aEmanC SUrGe, 9leoa’ mirne

: Global production in 2024 grew by
mined as a byproduct D , :
of other metals. ] Sl just 0.9% (to 819.7M 0z).
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Global Choke Points: The Geography of Supply

China (#2): 3,300 metric tons i

Risk: Declining ore grades. Also
the world's largest consumer,

H

§ severely limiting exports.

( - -~ ' T TYYYTYYTY
Mexico (#1): (6,300) Ht | ;
metric tons (2024 (— TR ., 2
Risk: Produces nearly 25% HHHHHHE Peru (#3): 3,100 metrl'c tons T
of global supply but holds saadatest Advantage: Holds the world's H
only 6% of known global i largest reserves (98,000 MT). |
reserves. Aging mines 233 Risk: Political volatility and |

 face depletion. ) community conflicts disrupt output. |
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The Inventory Crisis: Vaults Run Dry

June 2022: 31,023 metric tonsJ London Bullion Market Association (LBMA) Vault Holdings

March 2025: 22,126 metric tons
s | (A drop of roughly one-third)

O : By late 2025, traders reported essentially zero
O available metal left in London for immediate delivery.
The shortage became so acute that suppliers resorted

Overnight lease rates spiked to airfreighting physical silver to meet delivery
to 200% annualized in 2025. commitments.




The Substitution Fallacy: Physics Cannot Be Faked

Electrical Conductivity (IACS Scale)

Silver - 100% (The absolute benchmark)

Copper - 97%

;

Gold - 70% '

Aluminum - 61%
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Why not copper?

Copper costs 89x less, but replacing
silver requires massive capital
expenditure, introduces oxidation
risks, and lowers efficiency.

The Non-Negotiable Edge

In precision applications (solar cells,
high-frequency Al circuits, medical
devices), silver's 3% edge over copper
IS non-negotiable without accepting
severe performance penalties.



Geopolitics: The Critical Mineral Era

United States

Officially designated
silver a Critical Mineral
In 2025, opening doors
for domestic incentives
and stockpiling. Tariffs

triggered intense
supply chain volatility.
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European Union

Enacted the Critical
Raw Materials Act to
secure the silver
required for its
/00-gigawatt 2030
solar target.

China

Imposed severe
export restrictions in
2025, hoarding supply
for internal solar
dominance and
sending shock waves

through global pricing.

Russia

Accumulated a
massive $535 million
strategic silver
reserve—the first major
central bank modern
modern reserve
purchase of its kind.



The Investment Case: A Macro Safe Haven Turbocharged

The Ratio Signal and Price Explosion

Gold-to-Silver Ratio Silver is
~Gilver Price explosion. ‘
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The Dual Identity

Silver offers thousands of years of safe-haven
heritage combined with extreme industrial torque.

The Ratio Signal

In early 2025, the Gold-to-Silver ratio broke above
100. Historically, this extreme signals that silver is
vastly undervalued. The violent upward
correction followed.

Capital Inflows

COMEX futures volumes hit multi-year highs, with
net managed money long positions reaching 228
million ounces by late 2024. Silver mining equities
provided intense leverage, outperforming the
metal's own gains.



The Metal That Powers the Future

W Irreplaceable Core: The 21st-century energy and digital transition—from gigawatt solar
farms to Al data centers—cannot function without silver’s unique physical properties.

W Structural Deficit: Five years of shortfalls have drained global inventories, and the 72%
byproduct constraint prevents a rapid supply response.

W Permanent Repricing: The move from $23 to over $84 is the market correcting a decade
of mispricing.

Silver is no longer gold’s less glamorous cousin.
It is a strategically vital asset, and the future is
exceptionally hungry for it.
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