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History of Silver

Silver production
shifted to Greece,
helping Athens
become a powerful
economic and military
centre.

Spanish Discovered
vast silver reserves of
more than 85% in
Bolivia, Peru, and
Mexico

Technologies like
steam drilling and
better ore processing
boosted global silver
output.

1200 BCE 1500-1800 1876-1920

3000 BCE Mid-1800s 2019-2024

The discovery of
Comstock Lode in
Nevada launched a
silver rush in the USA,
driving rapid mining
growth.

Global production
soared to 800 mn oz
by advanced mining

techniques and global
demand.

Silver first mined in
Anatolia (Turkey) with
the precious metal.

Spain became the new
centre for silver
mining- fuelling their
economy and
expansion.

Source: Silver Institute, 2025 World Silver Survey



What makes silver a unique investment?

Diversification

Industrial Demand

Storage of value

edge against inflation

Precious Metal

Source: Silver Institute, Metals Focus



Silver may be more tied to the global economy than gold

Gold Demand for 2025 Silver Demand for 2025
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More then 50% of all silver is used in heavy industry and high technology. As a result, silver is more sensitive to
economic changes than gold. When economies take off, demand tends to grow for silver.

Source: Data as on December 31, 2025 (Latest available), World Gold Council, Silver Institute, Metal focus



Incremental growth in industrial demand for silver

Silver Demand for 2024 Silver Demand for 2025

m Industrial ® Industrial

D = Jewellery

m Silverware

= Jewellery
m Silverware

B [nvestment B Investment

Industrial demand of silver has remained over 50% from 2024 to 2025 along with that investment demand have
also increased in 2025

Source: Data as on December 31, 2025 (attest available), Silver Institute, Metal Focus



Industrial demand constitutes more than 50% of total silver demand
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Multiple usage of silver in industry

Data as on May 31, 2026 Source: Metalfocus Silver Institute, Morgan Stanley



New Age Silver Usage

Silver is used in wound dressings and device
coatings to help reduce infections.

Bio Pharma & Medical

Silver’s conductivity is key for 5G
antennae and switches. Growing 5G
networks increase silver demand.

Silver is essential in solar panels for
efficient electricity flow. More solar
adoption means higher silver use.

Green Energy
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Induction Charges

Silver enables efficient wireless charging in
devices. Its role is expanding in electric
vehicles and public transport.

Source: Data as on May 31, 2026, Silver Institute, Metals Focus



2025 : Supply and Demand source for Silver

Primary Silver (26%) i Electricals (39%)

Lead/Zinc Ore (29%) Photovoltaics (28%)

Industrial (59%)

Mine Production (78%) Copper (28%) Brazing (7%)

Investment (20%)

Recycling (18%) Gold (16%) Other (26%)

Jewelry (17%)

Net Hedging Supply (4%) Other (1%)

Demand (1,130.6 Moz)
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Silverware (4%)

Net Official sales (0.1%)

While majority of silver was result of by product from other metals, demand for the metal in 2025 continued to
inch up higher as compared to previous periods.

Source: Data as on December 31, 2025 (Latest available), World Gold Council, Silver Institute, Morgan Stanley



Deficit from past 4 consecutive years

Silver Supply - Demand Imbalance 5
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Silver’s multi-year deficit reflects undersupply, a potential tailwind for long-term price normalization

Source: Data as on May 31, 2026 (Latest available), Silver Institute, Morgan Stanley




Photovoltaics: More Countries Installing PV

2025
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Source: Data as on May 31, 2026 (Latest available), Metals Focus, Silverinstitute



Silver Supply and Demand Dynamics

Silver Supply and Demand Year on Year
Million ounces 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2025 2026F
Supply
Mine Production 8627 8503 8373 7903 8254 8337 8107 B23.6 8466 8441 3% -0.3%
Recycling 1609 163.2 1647 181.5 191.8 1946 1846 1945 1976  211.3 2% 7%
Net Hedging Supply 0.0 00 139 a5 0.0 0.0 0.0 00 447 100 na -78%
Net Official Sector Sales 1.0 1.2 1.0 1.2 1.5 1.7 1.6 1.5 1.5 1.0 4%  -35%
Total Supply 1,024.7 1,014.7 1,016.9 981.6 1,018.7 1,030.1 997.0 1,019.6 1,090.4 1,066.4 7% -2%
Demand
Industrial (total) 5280 5258 5254 5119 5641 5923 6571 6790 6574 6396 -3% -3%
Electrical & Electronics 3391 3304 3267 3214 3507 3707 4444 4509 4495 4229 -2% -6%
...of which photovoltaics 99.3 87.0 74.9 82.8 88.9 118.1 192.7 1975 186.6 151.0 -6%  -19%
Brazing Alloys & Solders 50.9 52.0 524 475 50.5 49.2 50.2 497 505 51.0 1% 1%
Other Industrial 1380 1435 1464 1429 1629 1724 1626 1684 1574 1657 7% 5%
Photography 32.4 314 307 26.9 277 277 27.3 255 24.2 22.5 -5% -1%
Jewelry 1950 2019 2003 150.2 181.0 2332 2017 2051 189.3 1594 -8%  -16%
Silverware 594 67.1 61.3 31.2 407 735 55.1 535 421 335 -21%  -20%
Coin & Net Bar Demand 1555 166.1 1881 209.0 2853 3395 2442 1909 2177 2576 14% 18%
Net Hedging Demand 1.1 74 0.0 0.0 35 17.9 1.5 35 0.0 0.0 na na
Total Demand 971.5 999.7 1,005.8 929.0 1,102.4 1,284.1 1,197.0 1,157.4 1,130.6 1,112.6 -2% -2%
Market Balance 53.3 15.0 11.1 52,5 -B3.7 -2540 -2001 -1379 -40.3 -486.3 =T1% 15%
Net Investment in ETPs 7.2 -21.4 833 3311 649 -1174 -37.3 675 2781 300 312% -89%
Market Balance less ETPs 46.1 36.4 -72.2 -278.6 -148.7 -136.6 -162.7 -205.4 -318.4 -76.3 55% -76%
Silver Price (US$/oz, London price) 17.05 15.71 16.217 2055 2514 2173 2335 2827 4003 - 429 na

Data as on 315t December 2025 (latest available) Source: on Silver Institute and Metal Focus. https://silverinstitute.org/wp-content/uploads/2026/04/World-Silver-Survey-2026.pdf



https://silverinstitute.org/wp-content/uploads/2026/04/World-Silver-Survey-2026.pdf

Silver price acts as hedge against dollar price movement

Dollar and Silver Price Movement
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Prices of silver has acted as hedge against currency deprecation of dollar historically.

Source: Data as on May 31, 2026, Bloomberg, LBMA prices are US S per ounce for silver. ; Exchange rate of FBIL are used for conversion of index value from USD to INR. Past performance may or may not
sustain in future. The index return are in Total Return Variant. The data shown above pertains to the index and does not in manner indicate performance of any scheme of the Fund



Performance of Gold and Silver over last 20 years

LBMA AM Gold . LBMA Sil
price ($) LBMA AM Gold($) V/S LBMA Silver($) Price (§)
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Source: Data as on May 31, 2026, Bloomberg, LBMA prices are US S per ounce for silver. The data shown above pertains to the index and does not in manner indicate performance of any scheme of the
Fund. Past performance may or may not sustain in future.



Periodic Performance Comparison and Correlation

Index Name MCX Silver MCX Gold Nifty 50 (TRI) Silver LBMA (S)  Gold LBMA AM (S)
15 Years 10.93% 13.79% 11.46% 4.86% 7.45%
10 Years 21.23% 18.49% 12.55% 16.80% 14.11%
5 Years 30.10% 26.28% 10.11% 22.34% 19.04%
3 Years 55.00% 37.40% 9.36% 48.30% 32.44%
1 Year 169.4% 64.3% -4.1% 127.1% 38.0%
6 months 60.5% 23.8% -9.9% 40.6% 8.8%
3 months -1.0% -1.7% -6.3% -15.8% -12.5%
1 month 11.4% 5.8% -2.5% 4.1% -0.9%

Particular

MCX Gold

Nifty 50 (TRI)

Gold LBMA AM ($)

Correlation

0.94

0.10

0.69

Silver has historically lower correlation with equity whereas it has higher correlation with the gold

Source: Data as on May 31, 2026, Bloomberg, LBMA prices are US S per ounce for silver. ; Exchange rate of FBIL are used for conversion of index value from USD to INR. Past performance may or may not
sustain in future. The index return are in Total Return Variant. The data shown above pertains to the index and does not in manner indicate performance of any scheme of the Fund




Calendar Year wise performance comparison

MCX Silver MCX Gold Nifty 50 (TRI) Silver LBMA (S) | Gold LBMA AM ($)

2008 -7.3% 26.1% -51.3% -26.9% 3.4%

2009 50.6% 24.2% 77.6% 57.5% 27.6%
2010 71.4% 23.2% 19.2% 80.3% 27.7%
2011 8.1% 31.7% -23.8% -8.0% 11.6%
2012 13.9% 12.3% 29.4% 6.3% 5.7%

2013 -23.5% -4.5% 8.1% -34.9% -27.8%
2014 -15.9% -7.9% 32.9% -18.1% -0.2%
2015 -9.7% -6.6% -3.0% -13.5% -11.4%
2016 19.6% 11.3% 4.4% 17.5% 9.1%

2017 -2.8% 5.1% 30.3% 3.8% 11.9%
2018 -0.2% 7.9% 4.6% -8.3% -1.1%
2019 21.8% 23.8% 13.5% 16.7% 18.8%
2020 44.4% 28.0% 16.1% 46.8% 24.2%
2021 -8.2% -4.2% 25.6% -12.8% -3.8%
2022 9.7% 13.9% 5.7% 3.7% -0.4%
2023 7.7% 15.4% 21.3% -0.6% 13.8%
2024 17.6% 20.6% 10.1% 21.5% 26.6%
2025 167.3% 74.7% 11.9% 149.1% 65.0%

Silver has outperformed Nifty 50 Index in 9 calendar year making case for portfolio diversification tool.

Source: Data as on December 31, 2025, Bloomberg, LBMA prices are US S per ounce for silver. ; Exchange rate of FBIL are used for conversion of index value from USD to INR. Past performance may or
may not sustain in future. The index return are in Total Return Variant. The data shown above pertains to the index and does not in manner indicate performance of any scheme of the Fund



Why choose silver ?

MCX Silver Spot (INR)
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» Silver price is more responsive to
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Silver has potential to outperform gold specially during the period of economic expansion with rise in demand
from industrials

Source: Data as on May 31, 2026, Bloomberg, LBMA prices are US S per ounce for silver. ; Exchange rate of FBIL are used for conversion of index value from USD to INR. Past performance may or may not
sustain in future. The index return are in Total Return Variant. The data shown above pertains to the index and does not in manner indicate performance of any scheme of the Fund




Outlook on Silver

We believe the volatility in silver will continue at elevated levels and risk reward may be more in favor of
Gold currently

While we remain cautious on silver, we think silver will remain range bound and may provide opportunity
for tactical investments of short term in nature.

We suggest investor to invest in a staggered manner with possible top-ups around USD 70-72 levels and
more if Silver breaches USD 70 mark.

In India, the sharp import duty hike and policy signals to curb precious metal demand mark a decisive shift
in India’s bullion strategy while the recent import restriction on Silver Bar’s highlights the serious intent of
the government to curb the import of precious metals.

Import restrictions are likely to increase premium (or compress discount), but we expect prices to face

downward pressure due to lower demand anticipation in India due to policy shift which may affect the
international prices as well.

Source: Internal. Data as on May 31, 2026.



Scheme Details

Particulars Mirae Asset Silver ETF (NSE:SILVERAG, BSE:543922)
Type of Scheme An open ended scheme replicating/tracking Domestic Price of Silver
Benchmark Domestic Price of Silver
Allotment Date 09th June, 2023
Fund Manager Mr. Ritesh Patel & Mr. Akshay Udeshi (Co-Fund manager since 28t August, 2023)
Exit Load Nil

Particulars Mirae Asset Silver ETF FOF

Type of Scheme An open ended fund of fund scheme investing in units of Mirae Asset Silver ETF
Benchmark Domestic Price of Silver
Allotment Date 24th March, 2026
Fund Manager Mr. Ritesh Patel & Mr. Akshay Udeshi (Co-Fund manager)
Minimum Investment Rs. 5000/- and in multiples of Re. 1/- thereafter.

Systematic Investment Plan Amount  Rs 99/- and in multiples of Rs. 1/- thereafter (Minimum 5 instalments in daily SIP)

If redeemed or switched out within 15 days from the date of allotment: 0.05%
If redeemed or switched out after 15 days from the date of allotment: NIL

Exit Load

Note: Investors may note that they have to bear the cost of the underlying scheme in addition to the TER of the scheme for Fund of Fund Scheme.

ETF: Exchange Traded Fund



. . Scheme Benchmark: Domestic Price of
Investment objective Scheme Riskometer Physical Silver
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Disclaimers

NSE Indices Ltd Disclaimer: Every person who desires to apply for or otherwise acquire any Units of the Mutual Fund may do so pursuant to independent inquiry, investigation and analysis and shall not

have any claim against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such subscription /acquisition whether by reason of
anything stated or omitted to be stated herein or any other reason whatsoever..

BSE/NSE Disclaimer: Every person who desires to apply for or otherwise acquires any unit of this Fund may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim

against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such subscription/ acquisition whether by reason of anything stated or
omitted to be stated herein or any other reason whatsoever

Statutory Details: Trustee: Mirae Asset Trustee Company Private Limited; Investment Manager: Mirae Asset Investment Managers (India) Private Limited (AMC); Sponsor: Mirae Asset Global Investments
Company Limited.

The information contained in this document is compiled from third party and publically available sources and is included for general information purposes only. There can be no assurance and guarantee
on the yields. Views expressed by the Fund Manager cannot be construed to be a decision to invest. The statements contained herein are based on current views and involve known and unknown risks and
uncertainties. Whilst Mirae Asset Investment Managers (India) Private Limited (the AMC) shall have no responsibility/liability whatsoever for the accuracy or any use or reliance thereof of such
information. The AMC, its associate or sponsors or group companies, its Directors or employees accepts no liability for any loss or damage of any kind resulting out of the use of this document. The
recipient(s) before acting on any information herein should make his/her/their own investigation and seek appropriate professional advice and shall alone be fully responsible / liable for any decision

taken on the basis of information contained herein. Any reliance on the accuracy or use of such information shall be done only after consultation to the financial consultant to understand the specific legal,
tax or financial implications.

Mutual fund investments are subject to market risks, read all scheme related documents carefully.

For further information about other schemes (product labelling and performance of the fund) please visit the website of the AMC: www.miraeassetmf.co.in



http://www.miraeassetmf.co.in/
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