
NFO Period: October 6th, 2025  to October 20th, 2025

Kotak Gold Silver 
Passive FoF



Why Gold?



Gold Reserves Are Limited

3

All the Gold Ever Mined Fits Inside a ~22-Metre Cube

Source: World Gold Council, As of 11 February, 2025 | UGCS, Goldman Sachs global investment research, Above-ground silver is estimated as 1.26 million tonnes of cumulative production through 2001 (as reported by USGS) plus annual 
global mine production from USGS data through 2023. For Gold, we use the USGS estimates of 187,000 tonnes of above-ground stock as of 2016 and add annual mine production through 2023. As Per Latest Data Available.



Gold Has Seen Record Central Bank Purchase

4

Gold Demand By Central Banks – Recent Trends

Quarterly Central Bank Demand, Tonnes

Source: Goldman Sachs, As Per Latest Data Available Source: World Gold Council, As per latest data available
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Thus, Gold’s Share Is Rising In International Reserves

5

Global International Reserves (inc. Q1 2025)

Source: IMF , P. Lindert, World Gold Council, B, Eichengreen & A.Mehl . As per Latest data available



Dollar Weakening Presents An Opportunity For Gold
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DXY Index (LHS) Gold Prices USD

Source: Bloomberg, Data as of 30th August 2025 6



Gold Has Historically Proved To Be A Safe Haven During Crisis

7

Crisis Falling Markets

Returns during Down markets (%)

MCX Gold Nifty 500 TRI

Global inflation, rate hikes 21-Oct-05 14-Jun-06 23.4% 2.9%

GFC Crisis 31-Dec-07 31-Dec-09 56.7% -17.0%

Fragile 5 29-Jan-10 30-Dec-11 66.6% -11.6%

COVID 01-Jan-20 30-Jun-20 23.9% -13.9%

2022 Market Pull Back 03-Jan-22 30-Dec-22 13.3% 2.8%

Source: Bloomberg, ICRA MFI Explorer, NSE Indices Ltd, Data as on 31st August 2025,  Past performance may or may not be sustained in the future. The performance of the index/commodity shown does not in any manner indicate the 
performance of the Scheme Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. 



Why Silver?
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Sector-wise Breakup For Silver’s Demand

50% Of The Demand For Silver Comes From The Industrial Sector
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▪ Industrial growth is driven by 5G adoption, solar PV, urbanization, infrastructure, and vehicle electrification.

▪ Automotive and aerospace sectors had a growing contribution to silver demand.

Source: Bloomberg Direct. Data as on 31st  Jul’25. Past performance may or may not be sustained in future. KMAMC is not guaranteeing/offering/communicating any indicative yield/returns on investments



Silver As A Strategic Metal : Saudi Central Bank Purchases Silver

Source: https://goldinvest.de/en/silver-instead-of-gold-the-saudi-central-bank-makes-a-remarkable-move/ | Fintel, data as on 21/8/2025 10
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Silver has been running a structural deficit for the last 4 years, with a projected deficit of 21% in 2025 adding to its price pressure. 
When supply is limited and demand is high, prices tend to rise.

Demand For Silver > Supply

Source: Metal Focus, Wisdom Tree, January 2025 (F)= Forecasts. The stocks/sectors mentioned do not constitute any kind of recommendation and are for information purpose only. Kotak Mahindra Mutual Fund may or may not hold 
position in the mentioned stock(s)/sector(s). 11



Gold/Silver Ratio Indicates Silver’s Relative Undervaluation
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Gold Silver Ratio Average

86.8

70.1

Source: Bloomberg, Data as of 29th August 2025 12



Why Consider Gold & Silver?

Gold Silver

• Performance: 34% YTD 2025 

• Safe-haven & inflation hedge 

• Sustained demand from central banks and investors

• Dollar weakening presents opportunity for Gold

• Relatively lower volatility

• Performance: 37% YTD 2025 

• Structural deficit

• Strong near-term momentum on industrial demand & 

value catch-up

• Relative Undervaluation 

• Higher volatility, sharper swings

Source: World Gold Council, World Silver Survey, KMAMC Internal, MCX, Performance as of  29th Aug’25. Above returns are absolute. The performance of the index/commodity shown does not in any manner indicate the performance of 
the Scheme Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. 13



Why A Combined Investment Of Gold & Silver?

Correlation Domestic Price Of Gold Domestic Price Of Silver Nifty 500 TRI

Domestic Price Of Gold 1.00

Domestic Price Of Silver 0.15 1.00

Nifty 500 TRI 0.02 0.10 1.00

Gold And Silver Performance Show Low Correlation With Both Equities And Each Other

Source: Bloomberg, MCX Prices, KMAMC Internal, Data as of 29th August 2025 | | Past performance may or may not sustain in future. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any 
returns/futuristic returns. The performance of the index/commodity shown does not in any manner indicate the performance of the Scheme. 14



However, How Should One Allocate Between Gold and Silver?

Domestic Price Of Gold Domestic Price Of Silver

CY2006 20% 43%

CY2007 17% 1%

CY2008 26% -7%

CY2009 23% 51%

CY2010 24% 71%

CY2011 34% 9%

CY2012 10% 13%

CY2013 -2% -23%

CY2014 -8% -16%

CY2015 -6% -10%

CY2016 10% 20%

CY2017 4% -3%

CY2018 8% 0%

CY2019 23% 22%

CY2020 31% 44%

CY2021 -6% -8%

CY2022 14% 10%

CY2023 15% 8%

CY2024 21% 18%

CYTD 2025 34% 37%

Source: Bloomberg, MCX Prices, KMAMC Internal, Data as of 29th August 2025 | Past performance may or may not sustain in future. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any 
returns/futuristic returns. The performance of the index/commodity shown does not in any manner indicate the performance of the Scheme. 15

Gold Silver



Our Solution: 
Kotak Gold Silver 

Passive FoF



Back - Tested Performance Of Kotak Gold Silver Passive Model

^Since Inception of Model Data i.e., 22nd October 2005 till 29 August 2025. No cost has been assumed.  Source: KMAMC-Internal, Bloomberg. Past performance may or may not sustain in future. All information contained is for illustration 
purpose only to show how the model functions. The model performance is derived based on back tested result considering various financial parameters. The actual model and the Scheme portfolio shall be constructed based on the provisions in 
the Scheme Information Document. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. The performance of the index/commodity shown does not in any manner 
indicate the performance of the Scheme. 17

The results are based on back-tested data of Kotak Gold Silver Passive Model & are theoretical in nature & do not represent the NAV of 
the fund. The back tested result does not in any way indicate the performance of the Scheme.
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Calendar Year Domestic Price Of Gold Domestic Price Of Silver
Kotak Gold Silver Passive Model

Back-tested Return
50 : 50 Yearly Rebalance Gold 

Silver

CY2006 20% 43% 44% 31%

CY2007 17% 1% 10% 9%

CY2008 26% -7% 15% 9%

CY2009 23% 51% 41% 37%

CY2010 24% 71% 56% 48%

CY2011 34% 9% 46% 21%

CY2012 10% 13% 14% 12%

CY2013 -2% -23% -6% -13%

CY2014 -8% -16% -11% -12%

CY2015 -6% -10% -7% -8%

CY2016 10% 20% 13% 15%

CY2017 4% -3% 3% 1%

CY2018 8% 0% 4% 4%

CY2019 23% 22% 24% 22%

CY2020 31% 44% 35% 37%

CY2021 -6% -8% -1% -7%

CY2022 14% 10% 23% 12%

CY2023 15% 8% 11% 11%

CY2024 21% 18% 21% 19%

CYTD 2025 34% 37% 32% 36%

Calendar Year Wise Returns Of Kotak Gold Silver Passive Model 

18

The results are based on back-tested data of Kotak Gold Silver Passive Model & are theoretical in nature & do not represent the NAV of 
the fund. The back tested result does not in any way indicate the performance of the Scheme.

^Since Inception of Model Data i.e., 22nd October 2005 till 29 August 2025. No cost has been assumed.  Source: KMAMC-Internal, Bloomberg. Past performance may or may not sustain in future. All information contained is for illustration 
purpose only to show how the model functions. The model performance is derived based on back tested result considering various financial parameters. The actual model and the Scheme portfolio shall be constructed based on the provisions 
in the Scheme Information Document. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. The performance of the index/commodity shown does not in any manner 
indicate the performance of the Scheme. Returns less than 1 year are absolute and Returns >= 1 year: CAGR (Compounded Annualised Growth Rate). 



Point to Point Returns Domestic Price Of Gold Domestic Price Of Silver
Kotak Gold Silver Passive 

Model
Back-tested Return

50 : 50 Yearly Rebalance 
Gold Silver

1 yr 52.2% 58.7% 54.0% 55.4%

3 yr 22.1% 18.0% 22.7% 20.0%

5 yr 18.3% 23.9% 25.8% 20.9%

10yr 13.7% 11.7% 14.5% 12.8%

Since Inception
(22 October 2005)

14.5% 12.4% 17.7% 13.8%

Point To Point Returns Of Kotak Gold Silver Passive Model 

^Since Inception of Model Data i.e., 22nd October 2005 till 29 August 2025. No cost has been assumed.  Source: KMAMC-Internal, Bloomberg. Past performance may or may not sustain in future. All information contained is for illustration 
purpose only to show how the model functions. The model performance is derived based on back tested result considering various financial parameters. The actual model and the Scheme portfolio shall be constructed based on the provisions 
in the Scheme Information Document. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. The performance of the index/commodity shown does not in any manner 
indicate the performance of the Scheme. Returns less than 1 year are absolute and Returns >= 1 year: CAGR (Compounded Annualised Growth Rate). 19

The results are based on back-tested data of Kotak Gold Silver Passive Model & are theoretical in nature & do not represent the NAV of 
the fund. The back tested result does not in any way indicate the performance of the Scheme.



Rolling Returns Of Kotak Gold Silver Passive Model 

Domestic Price Of Gold Domestic Price Of Silver
Kotak Gold Silver Passive 

Model Back Tested Returns
50 : 50 Yearly Rebalance 

Gold Silver

1 Year 15.6% 14.5% 19.9% 14.9%

3 Years 14.2% 11.1% 17.9% 13.0%

5 Years 13.2% 10.2% 16.8% 12.1%

^Since Inception of Model Data i.e., 22nd October 2005 till 29 August 2025. No cost has been assumed.  Source: KMAMC-Internal, Bloomberg. Past performance may or may not sustain in future. All information contained is for illustration 
purpose only to show how the model functions. The model performance is derived based on back tested result considering various financial parameters. The actual model and the Scheme portfolio shall be constructed based on the provisions 
in the Scheme Information Document. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. The performance of the index/commodity shown does not in any manner 
indicate the performance of the Scheme. Returns >= 1 year: CAGR (Compounded Annualised Growth Rate). 20

The results are based on back-tested data of Kotak Gold Silver Passive Model & are theoretical in nature & do not represent the NAV of 
the fund. The back tested result does not in any way indicate the performance of the Scheme.



The Kotak Gold Silver Passive FoF will dynamically invests in Kotak Gold ETF and Kotak Silver ETF. 

Kotak Gold Silver Passive FoF Investment Strategy

Model Driven 
Allocation

 
An in-house 

quantitative model 
determines the 

allocation between 
gold and silver based 

on their price 
movements.

Underlying Passive 
Investments

It invests in Kotak Gold 
ETF and Kotak Silver ETF, 

thus enhancing cost 
efficiency

Dynamic 
Rebalancing

The model allows for 
periodic rebalancing, 

helping capture relative 
value shifts between 

gold and silver.

21
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Historical Dynamic Allocation – Back Tested Model

Gold Silver Ratio (LHS) Gold Allocation (RHS)

Model Allocates Dynamically Across Gold & Silver

Gold Silver Ratio: 34
Gold Allocation moved to 60%

(2nd May 2011)

Gold Silver Ratio: 126
Gold Allocation At 27%

(2nd June 2020)

Gold Silver Ratio: 103
Gold allocation moved to 20%

(22nd Apr 2025)

^Since Inception of Model Data i.e., 22nd October 2005 till 29 August 2025. Source: KMAMC-Internal, Bloomberg. Past performance may or may not sustain in future. All information contained is for illustration purpose only to show how the 
model functions. The model performance is derived based on back tested result considering various financial parameters. The actual model and the Scheme portfolio shall be constructed based on the provisions in the Scheme Information 
Document. Kotak Mahindra Asset Management Company Limited (KMAMC) is not guaranteeing or promising any returns/futuristic returns. 
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Why Invest In Kotak Gold Silver Passive FOF?

*Please refer the SID of underlying schemes for more details  – Kotak Gold ETF: https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2439/sid%20-%20kotak%20gold%20etf.pdf  
Kotak Silver ETF: https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2363/sid%20-%20kotak%20silver%20etf.pdf   

No hassle of 
physical storage

Tax Efficiency: No 
capital gains tax to 
investor when the 
fund changes its 

allocation between 
gold & silver ETF 

dynamically

Purity: 99.9% purity 
for silver and 99.5% 

purity for gold*

Relatively Lower 
Costs: No GST

https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2439/sid%20-%20kotak%20gold%20etf.pdf
https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2439/sid%20-%20kotak%20gold%20etf.pdf
https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2439/sid%20-%20kotak%20gold%20etf.pdf
https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2363/sid%20-%20kotak%20silver%20etf.pdf
https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2363/sid%20-%20kotak%20silver%20etf.pdf
https://assets.kotakmf.com/kotak_admin/cms/essential_pdf/2363/sid%20-%20kotak%20silver%20etf.pdf


Fund Manager For Kotak Gold Silver Passive FoF

▪ With Kotak Mahindra AMC since January 2024 

▪ 21 years of industry experience including that in JP Morgan, Max Life Insurance, Reliance Nippon Life 

▪ PGDM - IIM Bangalore and B.E.(Mechanical)

Mr. Rohit Tandon
Fund Manager

24



Key Features

Fund Name Kotak Gold Silver Passive FoF

Type of Fund An open-ended fund of fund scheme investing in units of Kotak Gold ETF and Kotak Silver ETF

Benchmark Domestic Price of Gold and Silver.

Investment Objective
To generate long-term capital appreciation from a portfolio created by investing in units of Kotak Gold ETF & Kotak 
Silver ETF  However, there is no assurance that the investment objective of the scheme will be realized

Fund Manager
Mr. Rohit  Tandon  will be the  dedicated  fund  manager  of  the  Scheme.  Mr.  Abhishek  Bisen  will  be  the  Fund  
Manager for Units of debt-oriented schemes and Money Market Instruments.

Minimum Application 
Amount During NFO

Initial Purchase/ Switch in : Rs. 100/- and any amount thereafter
SIP Purchase: Rs. 100/- and any amount thereafter

Exit Load Nil

Options Regular plan Growth Option and Direct Plan Growth Option

25



 

Domestic Price of Gold & Silver 
TRI Risk-o-meter

Kotak Gold Silver Passive FoF
An open-ended fund of fund scheme investing in units of Kotak Gold ETF and 
Kotak Silver ETF

This product is suitable for investors who are seeking* 

• Long term capital growth.

• To generate long-term capital appreciation from a portfolio created by 
investing in units of Kotak Gold ETF & Kotak Silver ETF.

Riskometer

*Investors should consult their financial advisors if in doubt about whether the product is suitable for them

(The product labelling assigned during the New Fund Offer is based on internal assessment of the Scheme Characteristics or model portfolio and the same may vary post NFO 
when actual investments are made)

26



Disclaimers

The information contained in this (document) is extracted from different public sources/KMAMC internal research. All reasonable care has been taken to ensure that the 

information contained herein is not misleading or untrue at the time of publication. This is for the information of the person to whom it is provided without any liability 

whatsoever on the part of Kotak Mahindra Asset Management Co Ltd or any associated companies or any employee thereof. Investors should consult their financial advisors if in 

doubt about whether the product is suitable for them before investing.

This document includes statements/opinions which contain words or phrases such as "will", "believe", "expect" and similar expressions or variations of such  expressions, that are 
forward looking statements. Actual results may differ materially from those suggested by the forward looking statements due to risk or  uncertainties associated with the 
statements mentioned with respect to but not limited to exposure to market risks, general and exposure to market risks,  general economic and political conditions in India and 
other countries globally, which may have an impact on our services and/or investments, the monetary and  interest policies of India, inflation, deflation, unanticipated turbulence 
in interest rates, foreign exchange rates, equity prices or other rates or prices etc. 

The stocks/sectors mentioned do not constitute any kind of recommendation and are for information purpose only. Kotak Mahindra Mutual Fund may or may not hold position in 
the mentioned stock(s)/sector(s).

These materials are not intended for distribution to or use by any person in any jurisdiction where such distribution would be contrary to local law or regulation.  The distribution 
of this document in certain jurisdictions may be restricted or totally prohibited and accordingly, persons who come into possession of this document are required to inform 
themselves about, and to observe, any such restrictions. 

Past performance may or may not be sustained in future. For detailed portfolio and related disclosures for the scheme please refer our website 
https://www.kotakmf.com/Information/forms-and-downloads. The portfolio and its composition is subject to change and the same position may or may not be sustained in 
future. The fund manager may make the changes, as per different market conditions and in the best interest of the investors.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully. 
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MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, 
READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

Thank You
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