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KEDIA ADVISORY \ » Dashboard

SILVER DIWALI 2027

Building a Porifolio for the Next Recovery

$85-$90 $120 Z4 lakh/kg
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IV BVNONA ~3» EXECUTIVE SUMMARY

Renewed attention for a metal caught between savings and indusiry

As Diwali approaches, silver deserves a fresh

look. Persistent  supply deficits, resilient +52.81%
Investment demand and a developing

technical base support a constructive outlook Silver return, Diwali 2025 — 17 Sep 2026
— while interest rates, substitution and volatility (R1.53,131 — %2,34,000/k9)

remain the challenges to watch.

Following a substantial correction, this is an é6th
appropriate  window for investors with a
medium-term  horizon and  sufficient  risk
capacity to begin adding silver gradually. Our
outlook envisages $85-90 over six months,
followed by a potential advance towards $120
by Diwali 2027 — with %4 lakh/kg as the 66.0
conditional domestic objective, subject to the
rupee, duties and premiums.

Consecutive annual global supply deficit
forecast for 2026

Weekly gold-silver ratio, down from the 2025
high of 107
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KEDIA ADVISORY '\\ﬁé TECHNICAL OUTLOOK

A Cup-and-Handle base is taking shape
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KEDIA ADVISORY

§ TECHNICAL OUTLOOK

Momentum is improving, but not yet decisive
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TV SN A -~ TECHNICAL OUTLOOK

Target ladder

$87.88-90 200% extension — Diwali 2027 zone, second-stage objective EXTENSION
____ 58156_85]6]S%GXTenSIOn_ImTIGlSlXmothbJedlvebOndEXTENSlON
37586 ............................................................................................ ]272%6XTenSIOn_ﬁrSTConﬂrmohonCheCprlm .................................................................................................. EXTENSlON .......................................
57270 ........................................................................................... 200dgymovmgOvemge_keyconﬂrmghonlevelObove$7ORESlSTANCE ......................................
$62_63 .......................................................................................... H GndlelOW_SUSmmedweOknesshereUndermmesmebase ........................................................... SUPPORT ...........................................
$58-58.70 Break below exposes the $54.78 cycle low SUPPORT

Cup low and psychological floor — persistent frade below
requires reassessment
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YOV NONA -~ FUNDAMENTALS

Ten drivers behind the opportunity

Deficit persists into 2026 Mine supply stays slow Indian ETFs kept buying

46.3 Moz deficit projected for 2026, vs 2026 output forecast at 844.1 Moz, 1,271 crore net inflows in August, after
40.3 Moz in 2025 — a sixth consecutive marginally lower. ~28% is primary silver; 31,285 crore in July. AUM reached 85,488
annual shortfall. the rest tfracks other metals' economics. crore (AMFI).

Global funds kept accumulating Coin & bar demand strengthening

Sprott Physical Silver Trust held 215.61 Moz Global coin and net bar demand
at end-June, up ~4.90 Moz since forecast to grow 18% in 2026, judged best
December. on purchases through corrections.
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YOV NONA -~ FUNDAMENTALS

Ten drivers behind the opportunity

K A

Location of metal matters EV demand recovered in Q2 Al infrastructure broadens demand

The Oct 2025 London squeeze showed Global EV sales +4% YoY, +35% QoQ; 24% Microsoft's $41bn quarterly capex reflects
bullion locafion matters as much as of H1 car sales. Each EV uses ~25-50g of the scale of compufing-infrastructure
aggregate inventory. silver. investment.

Solar capacity keeps expanding Critical-minerals recognition

China's installed solar capacity reached The US added silver to its final 2025
1,290 GW by end-July, +16.1% YoY, critical-minerals list, reinforcing
despite falling silver intensity. supply-chain importance.
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VYO > FUNDAMENTALS

Silver Deficit Persists Into 2026

Silver's structural supply deficit remains one of the strongest fundamental pillars
supporting the medium-term outlook. The global silver market is projected to record a
46.3 million ounce deficit in 2026, widening from 40.3 million ounces in 2025 and marking
a sixth consecutive annual shortfall. Persistent deficits indicate that mine supply and
recycling are still struggling to fully match demand from investment, solar, electronics,
automotive and other industrial applications. While above-ground inventories can
temporarily bridge the gap, repeated annual deficits gradually fighten available supply.
If industrial consumption remains resilient and investor demand strengthens further, this
persistent imbalance could increase price sensitivity and support higher silver prices over
the coming year, although volatfility is likely to remain elevated.

Mine Supply Remains Slow to Respond

Silver mine supply confinues to respond only gradually despite elevated prices and
persistent market deficits. Global mined production is forecast to slip 0.3% to 844.1 million
ounces in 2026, compared with 846.6 Moz in 2025. A key constraint is silver’s
dependence on other mining industries. Only around one-quarter of global output
comes from primary silver mines, while the majority is produced as a by-product of
lead-zinc, copper and gold operations. This means higher silver prices alone cannot
rapidly stimulate new supply, as production decisions often depend on the economics
of other metals. Consequently, mine supply remains relatively inelastic, reinforcing the
structural tightness in the global silver market.
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Global Silver Market Deficit, 2021-2026F

Annual structural silver market deficit in million ounces (Moz). 2026 is forecast.

Global Silver Mine Production

Mine supply shows little growth despite elevated silver prices.
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VYO > FUNDAMENTALS

Indian Silver ETFs Keep Atiracting Investor Money

Indian investors continued adding exposure to silver through exchange-traded funds,
reinforcing the metal’s growing role as a financial asset. Silver ETFs recorded net inflows
of approximately 1,271 crore in August 2026, broadly maintaining July’s strong 1,285
crore inflow. Despite the marginal moderation in fresh investment, silver ETF assets under
management climbed to approximately 285,488 crore by the end of August, reflecting
both sustained investor participation and higher silver prices. The resilience of ETF inflows
suggests that Indian investors are increasingly using regulated financial products to gain
siiver exposure rather than relying solely on physical purchases. Continued ETF
accumulation could strengthen investment demand alongside silver's already
substantial industrial consumption base.

Global Funds Continue Accumulating Silver

Global institutional interest in silver remained firm through the first half of 2026, providing
another supportive pillar for investment demand. The Sprott Physical Silver Trust held
approximately 215.61 milion ounces of physical silver at the end of June 2026, an
increase of roughly 4.90 million ounces compared with December 2025. The steady rise
in holdings indicates confinued accumulation by investors seeking direct exposure to
physical silver amid persistent supply deficits, geopolitical uncertainty and expectations
of stronger precious-metal prices. Unlike short-term speculative positioning, physically
backed trusts require corresponding metal holdings, potentially tightening readily
available inventories. Continued accumulation by major global investment vehicles
could therefore amplify silver’'s price sensitivity when industrial demand and investor
flows strengthen simultaneously.
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Sprott Physical Silver Trust — Silver Holdings

Physical silver bullion held by PSLV, in
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VYO > FUNDAMENTALS

Coin and Bar Demand Strengthens in 2026

Physical silver investment is expected to strengthen significantly in 2026 as investors
continue using price corrections to accumulate the metal. According to the World Silver
Survey 2026, global coin fabrication and net bar purchases are forecast to rise 18%
year-on-year to 257.6 million ounces, from 217.7 Moz in 2025. Within this, net bar
purchases are projected to increase 22% to 157.8 Moz, while coin fabrication is
expected to rise 14% to 99.8 Moz. The rebound reflects renewed retail investor interest,
macroeconomic uncertainty and silver’s strong price performance. Continued buying
during market pulloacks could provide an important floor for demand, although
elevated prices are likely to keep physical investment volatile.

EV Demand Recovered Sharply in Q2 2026

Electric-vehicle demand regained momentum in the second quarter of 2026,
strengthening another important long-term consumption channel for silver. According to
the IEA, global electric-car sales rose 4% year-on-year in Q2 and jumped 35% from the
first quarter, helping EVs capture 24% of global car sales during H1 2026. Silver benefits
directly from this transition because battery-electric vehicles typically use around 25-50
grams of silver per vehicle, versus roughly 15-28 grams in conventional
internal-combustion cars. Silver is required in electrical contacts, power electronics,
battery-management systems and other high-conductivity components. Continued EV
penetration therefore supports automotive silver demand, particularly as vehicle
electrification and charging infrastructure expand globally.

Global Silver Coin & Net Bar Demand

HysitCa

......

Coin fabrication

| silver investment is forecast to rise strongly in 2026.

Net bar purchases

Silver Use Rises with Vehicle Electrification

Estimated silver content per light vehicle by powertrain type.

® Lower estimate

Upper estimate
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VYO > FUNDAMENTALS

Solar Capacity Expansion Supports Silver Demand

China’s rapid solar expansion continues to provide an important structural demand
base for silver, even as manufacturers reduce silver use per panel. By the end of July
2026, China’s installed solar-generation capacity reached about 1,290 GW, representing
a strong 16.1% year-on-year increase, according to the National Energy Administration.
Solar capacity has become so large that photovoltaic installations now account for
more than 30% of China’s total power-generation capacity. Although technological
improvements and substitution are steadily lowering silver intensity per solar cell,
continued large-scale additions can partly offset this thrifting effect. Sustained global
solar deployment therefore remains an important long-term consumption driver for silver,
particularly in high-efficiency photovoltaic technologies.

Silver Gains Critical-Mineral Recognition in the US

Silver's strategic importance has received an important policy endorsement after the
United States added silver to its final 2025 Critical Minerals List. The U.S. Geological Survey
identified silver among 10 newly added minerals, reflecting its importance to the
economy and potential exposure to supply-chain disruption. Silver is essential across
electrical circuits, batteries, solar cells and medical applications, while growing
electrification and renewable-energy deployment are increasing its strategic relevance.
Critical-mineral designation does not itself guarantee higher prices, but it strengthens the
case for greater focus on domestic supply, recycling, processing capacity and secure
sourcing. For investors, the recognition reinforces silver’s transition from predominantly a
precious metal toward an increasingly strategic industrial resource.

China Solar Installed Capacity

Installed solar generation capacity at end-July.

U.S. Critical Minerals List Expanded in 2025

The final 2025 list retained the 50 minerals from 2022 and added 10
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KEDIA ADVISORY § HISTORICAL PERSPECTIVE

Oil shocks and silver recoveries:
2008, 2022 and 2026

Cycle Oil Shock Silver Decline Subsequent Recovery
2006-2011 Brent ~$147.50, Jul 2008 $20.92 — $8.88 (-58%) — $48.70in 2011 (+448% from low)
2022_2026 ......................................................... BrenT$]39]3MOr202252618_)51777(_32%) ............................... _) >$]2]mJon2026 ..................................
........................................................................... Bremgbove$100durmgenergySUbsmn"qlCorrecnonbqse

 disruption -~ attempted

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

These episodes do not establish that oil above $100 guarantees a rally — Brent stayed elevated through 2011-14 while silver
retreated from its 2011 peak
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e 2026 MIDDLE EAST SHOCK

Peak: approximately $147/bbl Peak: approximately $139/bbl

Repeated moves above $100/bbl

Why Brent crossed $100: Brent averaged above $100 for years ' Why Brent crossed $100: g
China-led demand growth, tight Why Brent crossed $100: Ti Russia's invasion, sanctions and Why Brent crossed $100:
spare capacity and escalating , . w post-pandemic demand recovery US-Iran conflict, Strait of Hormuz and 20
supply-risk premiums. Arab Spring and Libya outages, Iran tightened global crude balances. Red Sea disruption, plus risks to
sanctions, strong emerging-market & i Erbinet infras'tr hae
demand and sluggish supply growth. udi exp ucture. 0
| ’

20.00

KEY MESSAGE Brent above $100 has consistently reflected a major supply shock, demand surge or geopolitical risk premium.

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
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KEDIA ADVISORY B

BEAR PHASE Current Setup (2026+) RS

Sl LVER S # Pre-Crisis Peak: $121.65 (early 2026) 535800
# Time Duration: (March - October 2026 ?)
# Reason for Fall: Profit booking, stronger USD, 110.0000

rising yields, overbought conditions

2008-2011 Cycle

# Market Behavior: Sharp correction after

vertical rally, high volatility el
# Pre-Crisis Peak: $21.31 (2008) 2020-2026 Cycle B e
# Time Duration: (March - October 2008) # Pre-Crisis Peak: $29.86 (2021) (-54.97%) - base not confirmed A0
# Reason for Fall: Global Financial Crisis, # Time Duration: (2021 - 2022) S
auidityjcrunciitforcedibeling # Reason for Fall: Rising real yields, ?
# Market Behavior: Sharp decline with stron_ger USD, risk-off sentiment 70.0000
high volatility # Market Beﬁader Corrective decline ¢
# Bottom Formation: $8.45 (Oct 2008) With'rapse-betind movemer 60.0000

# Bottom Formation: $17.55 (2022)
(-41.19%)

(-60.33%)

54.7770

-66.8700 (-54.97%) 50.0000

I 40.0000

|' ﬁll'a

29 8630 “T 30.0000
213100 3 ’ B l ‘wl Eﬂi’i*.,. et 20.0000
BT phig NIy, -/ 5509
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0.0000
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KEDIA ADVISORY B

RECOVERY & EXPANSION PHASE

Current Setup (2026+)

# Post-Crisis Rally: Expected $18.04 — $121.73+
Sl LVER $ # Return Magnitude: Potential +593% to +670%
# Time Duration: Likely multi-year (2026-2032)

# Key Drivers: Industrial demand, solar & EV growth,

supply deficit, monetary easing, USD weakness

# Wave Structure: Wave 4 correction — Wave 5 pending

2008 - 2011 Cycle

2020 - 2026 Cycle
# Post-Crisis Rally: $8.30 (Oct 2008) — $49.83
(Apr 2011) # Post-Crisis Rally: $11.71 (Mar 2020) — $30.05

# Return Magnitude: +489% (2021)
) ; # Return Magnitude: +156.6%
# Time Duration: ~2.5 years - A
# Time Duration: ~1 year
# Key Drivers: COVID-19, global stimulus,
. rising real yields, industrial demand
# Wave Structure: 5-wave rally into 2011 peak # Wave Structure: Recovery rally, followed by

consolidation and new breakout
7N

. 49.8310

# Key Drivers: QE, financial crisis, liquidity
expansion, inflation hedging

L
30.0456
|' il ooz B
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KEDIA ADVISORY

§é RELATIVE VALUE

The Gold-Silver ratio is breaking down

GOLD/SILVER RATIO « 1W - TVC 067.406 H68.635 L65.315 (€66.054 -1.352 (-2.01%) Voll 112.000
—--—-~-_-_‘"“*--  Hgh 107004
-“‘_‘l\f "\VT_-__'-_~—‘“;;___-;;--‘--‘m“mo 66.0
GOLD SlLVER RATIO I‘I# “1‘ k e T 100.000 .
; 96.000 Current weekly ratio, down from the 2025

\ - high of 107.00

A decline toward 50-55 would indicate
silver continuing to outperform gold.
Combined with a gold objective of

™ %2.20-2.25 lakh, that ratio implies silver
| ;.;’ | P 60.000 near ¥4.00-4.50 lakh — broadly consistent

I T 5600 with our standalone target.
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IV YN <~ RISK FACTORS

What could delay the recovery

Post-COVID base; industrial demand revival begins; Silver historically cheap vs gold (GSR ~107). Silent

OEIGER7UEINSIRE - accumulation by ETFs.

Substitution & falling Manufacturers keep shifting to low-silver and silver-free technologies, gradually reducing silver use per unit
intensity - of output. |
f;rsopnognesresupply Recycling, mine optimisation and new capacity can gradually improve availability at higher prices.

London silver holdings reached 28,431 fonnes at end-August, up 0.77% MoM — inventory rebuilding would
- weaken fthe scarcity case. @

Easier physical liquidity

Investment-flow reversal renewed buying must be demonstrated.

2026 forecasts for industrial demand, PV demand and net ETP investment all sit below 2025 levels —
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IV Ned ~> DOMESTIC TRANSLATION

What the international target means at home

The domestic objective cannot be separated from SEPTEMBER 2026 REFERENCE

currency and local pricing conditions. These are
illustrative exchange-rate assumptions, not forecasts. F9 34 |C|kh/kg

BULLISH DOMESTIC OBJECTIVE

International Silver USD/INR Implied Domestic Value %4 |C| kh/kg
1 $120/ oz %95 - ~4 lakh/kg ~71% upside
$120 / oz 2100 . ~%4.25 lakh/kg

Kedia Stocks and Commodities Research Pvi. Lid. 22 September 2026 FOLLOW US

SEBI Registration Number: INHO00006156 Disclaimer: hitps://kediaadvisory.com/disclaimer @'fa®@ X .



TV SN -~ PORTFOLIO STRATEGY

A Diwali allocation built on discipline

The present consolidation offers an opportunity to begin building exposure gradually rather than committing
the full infended allocation at one price — followed by additions on confiirmed strength or orderly
corrections, within a predetermined risk budget.

MONITORING CHECKLIST

Price confirmation Fund flows Physical conditions Macro backdrop

Sustained closes above $70
and $72.70, with successful
retests as support.

Indian ETF inflows, Sprott and Premiums, lease rates and  Oil, real yields and the dollar
comparable trust holdings. LBMA vault inventory trends. remain equally important.

Sizing note: size silver according to potential drawdown, liquidity needs and contribution to overall portfolio risk. Excessive
leverage can turn a temporary correction info a permanent loss of capital.

FOLLOW US
SEBI Registration Number: INHO00006156 Disclaimer: hitps://kediaadvisory.com/disclaimer @'fa®@ X '

Kedia Stocks and Commodities Research Pvt. Lid. 22 September 2026




NN

IV Ned > CONCLUSION

A Diwali allocation built on discipline

“Diwali offers a natural moment to reconsider the role of precious metals in long-term
savings. For silver, the recent correction, developing technical base and persistent supply
imbalance create a credible case for renewed attention.”

Our outlook remains constructive towards $85-90 over six months and $120 by Diwali 2027, with ¥4 lakh/kg
as the conditional domestic bullish objective. Gradual accumulation, proporfionate exposure and

confirmation above $70-72.70 provide a disciplined approach to participating in the next potential
advance.

Kedia Stocks and Commodities Research Pvi. Lid. FOLLOW US

- . ) . o 22 September 2026
SEBI Registration Number: INHO00006156 Disclaimer: hitps://kediaadvisory.com/disclaimer

@fFe®@ x®



KEDIA ADVISORY

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

HOME AROUT SERVICES BLOGS MEDIA -~ EVINTS 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

D\, Why Kedia Advisory Visit: Kedia Advisory
@ Real-time market updates Website

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

Kedia Stocks and Commodities Research Pvt Ltd W

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.




KEDIA ADVISORY

Connect with Kedia
Advisory on WhatsApp

Master the markets with comprehensive research, real-time
alerts, and expert insights across Equity and Commodities, all
delivered instantly to your WhatsApp for a smarter trading edge.

e Join Our Channel o

> Why Join Our Channel?

v Instant & Mobile access to Market data

> Actionable Key levels and trend direction

> Priority research reports and expert calls

v Exclusive, tolored insights for channel subscribers

AR COMPLEX LEVELS
GUARSEED - °° " 202-
Resiatandt

Kedia Stocks and Commodities Research Pvt Ltd

SEBI REGISTRATION NUMBER : INHO00006156
Scan the QR Code Aadinath Commercial, Opp. Mumbai University, Vasant Valley Road Khadakpada,Kalyan West Scan the QR Code

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




o

IWNBNINOING <~ Disclaimer & Contact Us
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