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Two of the first
jewellery pieces ever
to feature crystalline
osmium: Wave Ring
(white gold with
diamonds) and
Orient Collier
(rose gold)
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It's the world's rarest precious metal -
and as very soon it's about to become
rarer still, osmium's time has come as
an investment proposition.

W
Te're all aware that Earth's

resources of minerals are

finite, and that at some time

we'll start running out of one or another
of them. Reassuringly we tell ourselves this

is unlikely to happen in our own lifetimes,

yet according to Ingo Wolf, scientific
director of the Osmium Institute

in Germany, it's already happening now.
In what the Americans term "the Osmium

Bigbang", the global supply of this precious
metal, which is increasingly in demand by

the high-end jewellery and watchmaking
industries, as well by those holding

it as a tangible asset, will very soon dry

up completely. And Wolf believes

this simple fact, buttressed by other
considerations that include its extreme

rarity and the impossibility of
counterfeiting, as well as its brilliance and
beauty, means that osmium's time has come

as an investment proposition.

"It was only possible to buy osmium
after 2013, when it was first introduced
to the market in its crystalline form, which

is the only state in which it can be traded

on a significant scale," says Wolf of the
noble metal, one of only eight known

to be highly resistant to corrosion and
oxidisation, as well as the last precious

metal to be made available for trade

to individuals. "Since then, it's been

going through three market phases. First
there's the raw osmium. That's followed

by the second phase, when it goes
to crystallisation and into the hands
of tangible-asset owners. And then there's
the third phase, where the osmium goes

to the jewellery market.
"These three phases have been

separated by two particular moments

in time," he explains. "The first one has
been the Osmium Bigbang, in which raw
osmium from ethical sources is running out

and all the osmium goes to crystallisation,
and then to people who hold it as a tangible
asset. The second moment is the osmium

thin-out, because osmium will increasingly

be going from crystallisation to the
jewellery market via the same tangible-asset

owners, who've either bought it already

or are buying now, as well as from the
Osmium Institute. And the osmium will

stay in the jewellery market, because the
moment you try to melt it you destroy its
surface, which serves as the unique

'fingerprint' of each crystal and is used for
identification. That's why some Americans

are calling it 'the tangible bitcoin' - and
it's also why jewellery makers are so hot

on osmium right now. Because if you put
it into a piece of jewellery, not only is the
osmium itself absolutely unique, but also
the entire piece. It can't be counterfeited."
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Osmium bars and disks for
investment purposes

member of the platinum group,
which also includes platinum,

iridium, palladium, rhodium and
ruthenium, osmium carries the number 76

in the periodic table and, in its crystalline
form, has the highest density of all

non-radioactive elements. Although first

identified around 200 years ago, raw
osmium was known as being toxic,
so no market existed for its sale to investors

or private individuals. That only became
possible within the last 15 decades when,

after some 40 years of research, a highly
sophisticated process was developed

in which the raw material was exposed
to very specific conditions that transformed

it into flat crystalline osmium. In this state
it's not only safe to handle, but each piece
also retains its unique form and sparkle

forever. The pieces are then cut into
the disks, flat bars and other shapes
in which they're traded on the market.

The procedure is so precise that it permits

the resulting metal to be standardised and

controlled to a degree of purity of at least
99.9995 percent.

As well as making its marketing feasible

for the very first time, the process also
revealed several remarkable characteristics

about the metal, not least the unique
fingerprint of every crystalline surface,
which in combination with certification

by the Osmium Institute provides a

guarantee that it cannot be counterfeited.
Because unlike other easily malleable

metals, such as gold, crystalline osmium

is dimensionally absolutely stable, with
a form that cannot be structurally reversed
- and nor is it sensitive to corrosion,

radiation or discolouration.

Ingo Wolf (left) and Scarlett Clauss of the
Osmium Institute in Germany

OSMIUM

The Osmium Inst i tute headquarters
in Murnaú am Staffelsee, Germany
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Large  osmium d isk

The unique fingerprint of
each crystalline surface of osmium

serves as a guarantee it cannot
be counterfeited
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Ring and pendant
by Swiss luxury

brand OSLUX

estimates that minable quantities of the

mineral are vanishingly small. But, says

Clauss, there's another reason why the

amount of newly crystallised metal entering

the market will soon dry up completely,

M
oreover, osmium is the rarest
metal found on Earth, says

Scarlett Clauss, vice-director
of the Osmium Institute. "Along with the

other platinum-group metals, it was most
likely created in a kilonova, which is like
a supernova but even more intense, and

was caused by the collision of two neutron
stars. When Earth was young and still rather

liquid, it was hit by parts of the explosion,
which is also why the platinum-group

metals aren't finely distributed around the
world, like gold, but rather they follow
lines into the Earth.

"In every 10,000 tonnes of platinum ore

you find only around 30 grams of osmium,

Clauss explains. She adds that as it's only
produced as a by-product of extracting the

other mineral and no one goes looking for
it on its own, the amount of osmium mined

will depend on the future mining

causing an Osmium BigBang to occur - and
that's because "there's only one company

that can do the crystallisation. It's in

Switzerland, and the man behind it is going

to retire and isn't planning to pass on the
knowledge. That means the entire

crystallisation process will cease on

December 31, 2026, at which point the
osmium market will really start

to 'heat up'. Although everything that's
been crystallised until then will still have

to be sold into the market, no more newly
crystallised osmium will come onstream.

Aside from the reduction in supply of raw
material from the ethical sources we

support and the fact that the crystallisation

company is ceasing production, we've also
told tangible-asset investors that the market
will end at a given point."

"If you buy osmium now, you can put

it into your wallet and wait," says Wolf,
"because this is a long-term tangible
investment. You wait - and in the future

of osmium will also decrease." Platinum the jewellery market has to come back

is a key component for the catalytic to you, because there's no other source."
converters used in internal combustion As osmium is best regarded as an

engines, so the current transition to electric alternative investment, a portfolio

power for motor vehicles means there's diversifier and a potential hedge against
simply less of the metal being mined. inflation, the suggested timeframe
A further factor restricting supply are the in which investors should hold on to their
current embargoes on trading with Russia, stock is at least 10 years - and possibly

another potential supplier of raw osmium. up to 15 - by which time all the metal

Currently, the Osmium World Council previously available in the market should

have been snapped up. But whenever

that latter point is actually reached, says
Wolf, "the jewellery industry will have
to come back to investors, because
there is no other market". And that's

when sizeable movements in the price

of osmium are likely to be seen.
Such a scenario, however, is likely

to unfold against the current trend

of consistent growth in the gram price

of crystalline osmium, which has almost
doubled since 2017, independent of any
global fluctuations in the stock market.

It also attracts investors who see it as

an early buy-in to a new metal market.

And as the supply of newly crystallised
osmium will cease completely within the
next two-and-half-years, and demand from

the luxury sector is increasing, it's not

unreasonable to expect that the price
is likely to rise exponentially in the future.

Although now priced in grams, the unit
of weight for osmium is likely to change,
possibly by the beginning of 2025. "In the
near future," says Wolf, "we see the need

to reflect the constant convergence with
the diamond market in the units [in which
osmium is sold]. In agreement with the

Osmium World Council, it will presumably

change the sale of osmium to carats as a

unit of measurement as early as next year."

Osmium d isks  are  increas ing ly
sought-after by tangible-asset
inves to rs



Crysta l l ine  osmium
jewel lery  has ar r ived
in South Korea

"Golden Sni tch" r ing,
designed and made
in  Germany

T
I he attractiveness of osmium

to jewellers and watchmakers

requires little explanation, as in the
past few years the two industries have been

taking increasing notice of this incredibly

rare and beautiful metal. Just as with

existing staples such as gold and platinum,
diamonds and other precious stones, that's

partly because of the glamour and mystique

associated with their rarity, but it's also

because of the qualities unique to each
material, such as the fact that platinum has

such stiffness and strength that it can hold

a stone without any additional setting.
In the case of osmium, however, there's

also the fact that it simply wasn't available
in its current form until very recently,

as well as the crystalline metal's remarkable

silver-blue colour, which is utterly distinct
from other materials, and also its incredible

reflectiveness. "Rarity plays emotionally
into the jewellery aspect, and also its

beauty," explains Clauss, who was an early

pioneer in the use of osmium inlays

in rings, bracelets and necklaces with her
own company, Oslery. "Whereas the
sparkle of diamonds with perfect cut and

clarity can be seen from up to 6 metres, the
sparkle of osmium can be observed from

up to 30 or 40 metres. But probably most
important, in the luxury industry there are

huge problems with forgery, and as the
crystalline structure of a square millimetre

of osmium is 10,000 times as precise

as a human fingerprint, every piece can
be identified without any doubt. It's

so precise that when you call up the
surface scan on the internet and compare

it to a high-resolution photo you took

yourself, you'd be able to identify
it with the naked eye. That's the main
reason it resonates so strongly, because

as soon as you integrate a piece of osmium

into your jewellery or watch, it's

100-percent authentic.
"And that leads to another reason why

it's so interesting right now, as it's
increasingly seen as an alternative

to diamonds," Clauss adds. That's partly

because diamonds can now be grown
in the lab and even high-end laboratories

are struggling to identify the difference
between them and natural stones - but
even before that the origin of diamonds


