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Million ounces 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F
Supply

Mine Production 9001 8639 8508 8374 7838 8308 8394 8127 819.7 8350
Recycling 156.3 160.2 162.3 163.8 1805 190.7 193.5 1835 1939 193.2
Net Hedging Supply 0.0 0.0 0.0 13.9 8.5 0.0 0.0 0.0 0.0 0.9
Net Official Sector Sales 1.1 1.0 1.2 1.0 1.2 1.5 1.7 1.6 1.5 1.5
Total Supply 1,057.4 1,025.1 1,014.3 1,016.2 974.0 1,023.1 1,034.6 997.8 1,015.1 1,030.6

Source: World Silver Survey 2025

o Of the 81% of silver supplied by mining, only 27% came from primary silver mines, with the rest
produced as a byproduct of copper, lead, or zinc

e Global mine production rose in 2024 as Mexico rebounded, but is_expected to peak in 2026 before
declining_ as mines reach end-of-life

e Recycling hit a 12-year high in 2024, driven by silverware and industrial scrap from spent EO catalysts,

but remains constrained by depleted stocks and declining photographic scrap
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Industrial Demand Driving Silver
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Industrial applications now account for 59% of global silver demand, up from 49% in 2016,
reflecting a clear decade-long shift toward industrial usage as the share of coins, bars, and
jewellery has declined.
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Silver Market Supply Surplus/(Deficit)
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Silver Demand Outpaces Supply
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2025 will mark the
fifth year in a row of
silver seeing a hefty
deficit, which, for
2021-25, totals
almost 800Moz
(25,000t1)
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Silver ETFs AUM and Silver Prices
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Demand driven by ETP Holdings

« Silver Exchange Traded Products
(ETPs) In India were first launched
In January 2022.

e |nvestors shifted to ETPs to avoid
the hassles of storage, security, and
the 3% GST.

e Holdings surged significantly, with
holdings (as of end-June) exceeding
58 Moz (1,800t), a jJump of 51%
since end-2024.

e AUM has grown at a CAGR of 271%
since May '23, driven by a low base,
while silver prices rose at a CAGR
of 47% over the same period.
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Gold- Silver Ratio (x)

100-Yr 50-Yr 25-Yr 10-Yr 1-Yr
Current | Mean Mean Mean Mean Mean
Levels | Average Average Average Average | Average
Gold-
Silver
Ratio (x) 66.2 56.1 63.3 69.1 81.3 87.1

Source: https://www.macrotrends.net/1441/gold-to-silver-ratio

The gold-silver ratio has now reverted to its historic
mean after being significantly skewed over the past

year. This suggests a high possibility of a prolonged
consolidation phase for both metals in the near term.

GOLD/SILVER
RATIO since 1869

The ratio peaked at 125.1 during the
COVID-19 pandemic, as investors

sought gold as a safe haven.

The ratio shows how many ounces O
of silver equal one ounce of gold.
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# Gold-Silver ratio shows how many ounces of silver it takes to buy one ounce of gold




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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