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Structural Bull Market With Volatility, Not Parabolic Repetition

Silver delivered exceptional 170%+ gains in 2025, driven by geopolitics, deficits, and industrial demand. Period MCX Silver $ Silver
Structural supply deficit near 200 million ounces continues to underpin long-term price strength.
Industrial demand exceeds 56% of consumption, led by solar, EVs, and electrification themes. 1 Year 170.20% 147.88%

ETF inflows, de-dollarisation, and lower real yields remain medium-term price supports.

: : . : . . - High Pri Rs. 2,564,174 :
2026 is expected to be volatile, with corrective phases offering strategic long-term entry opportunities. SR LICe e $83.75

Silver prices staged a historic rally in 2025, rising from around 87,300 at the start of the year to highs %2,54,174 on MCX, translating into gains of over 180%. Such
a move places the current cycle among the strongest silver rallies since 1979. The surge was fuelled by an extraordinary convergence of factors: heightened
geopolitical tensions, accelerating de-dollarisation narratives, recession fears, aggressive ETF inflows, and structurally tight global supply conditions.

Unlike gold, silver carries a dual identity as both a precious and industrial metal. This distinction has become increasingly important. Industrial demand now
accounts for nearly 56% of global silver consumption, with the solar photovoltaic sector alone absorbing over 240 million ounces in 2025. Rapid global solar
capacity additions, electrification initiatives, and electric vehicle penetration have pushed silver demand into structurally higher territory. At the same time,
mine supply has remained broadly stagnant near 810-820 million ounces, with nearly 72% of output generated as a by-product of base metal mining, limiting
supply-side flexibility.

The investment channel further amplified the rally. Silver-backed ETFs recorded net inflows of nearly 25 million ounces in the first half of 2025, lifting total holdings
above 1.13 bilion ounces. This coincided with a sharp compression in the gold-silver ratio from above 90 to near 64, encouraging relative silver
outperformance. Macro tailwinds also played a decisive role: three US rate cuts reduced real yields, while a nearly 10% year-on-year decline in the US Dollar
Index improved affordability for non-dollar buyers.

Geopolitical risk premium remained elevated throughout the year. Persistent Russia-Ukraine tensions, uncertainty around Iran, and broader global debt
concerns above USD 315 trillion reinforced silver’'s appeal as a strategic and diversification asset. Regulatory actions, including higher margin requirements by
CME Group, highlight the extent of speculative participation and underscore near-term volatility risks.
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Conclusion

While the long-term outlook for silver remains constructive, the magnitude of the 2025
rally is unlikely to be repeated in 2026. Historically, parabolic advances in precious
metals are followed either by price corrections or prolonged time consolidations. As
speculative excess unwinds and FOMO-driven positioning cools, silver may undergo a
corrective phase.

A dip toward the %1,50,000 (45%) region could emerge as a meaningful base, offering
a healthier risk-reward setup for long-term investors. Industrial demand from solar, EVs,
and electronics remains intact, while central bank diversification trends and
expectations of further monetary easing into 2026 continue to provide a supportive
macro backdrop.

On the upside, %3,00,000 (90%) appears as an immediate resistance zone, where
profit-taking and volatility could intensify. Therefore, 2026 is best approached as a year
of consolidation within a broad range rather than relentless upside.
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Strategy Takeaway

Long-term fundamentals for silver remain bullish, but traders and investors are advised
to avoid chasing prices amid FOMO. Corrections and consolidations should be viewed
as opportunities to rebuild strategic positions. Discipline, patience, and staggered
accumulation near strong base zones are likely to outperform momentum chasing in
the year ahead.

. Commodity Trend Support Resistance
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. MCX Silver rally willrestart — 11,50,000 & 1,70,000:  3,00,000 & 3,225,000

.........................................................................................................................................................................

‘h FOLLOW US

SEBI Registration Number: INHO00006156 Disclaimer: https://kediaadvisory.com/disclaimer

@ in X o §




KEDIA ADVISORY

s t A h d = M k t Empowering Your Financial Future
a y e a I n a r e s Your trusted partner in navigating the financial markets.

HOME AROUT SERVICES BLOGS MEDIA -~ EVENTS NEws

with Kedia Advisory

Get Live Commodity & Equity Market Updates
backed by in-depth research, data-driven
Insights, and expert analysis.

Register Now @ Just 2149

I—_A\, Why Kedia Advisory Visit: Kedia Advisory
@ Real-time market updates Website

@ Key levels & trend dll’eCthI.W www.kediaadvisory.com _,
@ Research-based market views B,
@ Trusted by active traders & investors m/

Kedia Stocks and Commodities Research Pvt Ltd N

SEBI REGISTRATION NUMBER : INHO00006156
Aadinath Commercial, Opp. Mumbai University, Vasant Valley Road,Khadakpada,Kalyan West SCAN M E D

Investment in securities market are subject to market risks, read all the Related documents carefully before investing.




Disclaimer & Contact Us

This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. for information purposes only. The recommendations, if any, made
herein are expressions of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale through
KSCRPL nor any solicitation or offering of any investment /trading opportunity. These information/opinions/ views are not meant to serve as a professional
investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data
arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision
before executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed
data and other sources believed by KSCRPL to be reliable. KSCRPL or its directors, employees, affiliates or representatives do not assume any responsibility for
or warrant the accuracy, completeness, adequacy and reliability of such information/opinions/ views. While due care has been taken to ensure that the
disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of KSCRPL shall be liable for any direct,
indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the
information/opinions/views contained in this Report. The possession, circulation and/or distribution of this Report may be restricted or regulated in certain
jurisdictions by appropriate laws. No action has been or will be taken by KSCRPL in any jurisdiction (other than India), where any action for such purpose (s)
is required. Accordingly, this Report shall not be possessed, circulated and/ or distributed in any such country or jurisdiction unless such action is in
compliance with all applicable laws and regulations of such country or jurisdiction. KSCRPL requires such a recipient to inform himself about and to observe
any restrictions at his own expense, without any liability to KSCRPL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the
Courts in India.
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