
+50.72%

+21.25%

+336.27%

+371.13%

+36.40%

Mean
reversion

Mean
reversion

Mean reversion

Gold/silver ratio

70
60
50
40

30

20

10

7
6
5
4

110

100

90

80

70

60

50

40

17.0735

1987 1992 1997 2002 2007 2012 2017 2022

Gold/silver ratio

Sources: Bloomberg , PSR

Silver 
Historically, when the gold/silver ratio mean reverts off the 76 upper threshold, silver tends to enter into a strong bull market and 
outperforms gold. Currently, the gold/silver ratio is hovering around the 76 upper threshold again. Expect the mean reversion to 
happen next where silver should enter into a raging bull market with a long-term target of US$48, representing 170% upside.
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