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Silver spot prices surged to 14-year high in September,
fuelled by the global shift toward green energy, espe-
cially solar power, alongside heightened geopolitical
tensions and economic uncertainty, which have driven SENSEX
strong safe haven demand for the metal.
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DOW JONES
e Spot silver hit a near fourteen year high of USD42.78 a troy

ounce, posting above 47% gain so far in 2025.

FTSE 0.82%

¢ In MCX, front month silver futures gained more than 13% over

the last monthly period, surging to all time high.
CAC

1.96%
e Weak Indian rupee accelerated the rally in silver prices in the
domestic market.

DAX 0.43%
e India’s silver imports went up 320% in May to 433 tonnes

against 103 tonnes in the same month last year.

SSE 1.52%
e Global silver demand is expected to remain broadly stable in

2025 at 1.20 billion ounces. International Silver Institute

NIKKEI 4.07%

|

e Global silver ETF physical holdings reached 1.13 billion troy
ounces in June, just 7% below their highest level since the peak
of 1.21 Billion troy ounces in February 2021.
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o Total global silver supply is forecast to grow by 3% in 2025 to an drrencies OS¢ OW % &hs
11-year high of 1.05 billion ounces. Dollar Index Spot 97.55 -0.22%
Euro/US Dollar 1.1733 0.14%
o Silver physical investment is also forecast to rise by 3%, while U8 Ballry Jeperass Ve 147.66 20.19%
demand for jewellery demand is expected to decline by 6%.
US Dollar/ Indian Rupee 88.272 -0.12%
e US FOMC expected to cut the interest rates by 25 bps to 4.00- | | US Dollar/ Chinese Yuan 7.1242 0.12%

4.25% in the September meeting. *Currency rates mentioned above are Friday Close rates

e Global equities were broadly over positive territory in the last
week.

Key Data/Events for the week
e US dollar edged lower against a basket of six rivals on expecta- v v s

tion of a dovish move by Federal Reserve. Wednesday  US FOMC interest Rate Decision
e Euro, Chinese yuan ticked up while Japanese yen eased against
USD last week.

¢ Indian Rupee plunged to all time low against USD to near 88.27
points last week.
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Silver spot traded firm above 14-year high amid global shifts in Energy .
and Investment Trends Spot Market Prices

Silver spot has surged over 47% so far in 2025 to a 14-year high, on robust industri- Market Close Price MoM % Chg  YoY % Chg
al and investment demand, even as jewellery consumption has softened across key o o
physical markets. A major catalyst has been the accelerating global shift toward LBMA 42.73 (5/0zs) 12.48% 48.14%
renewable energy, particularly solar power, which continues to drive substantial Mumbai 113727 (Rs/Kg) 4.51% 28.56%
demand for silver due to its critical role in photovoltaic technologies. The "go
green” movement, once concentrated in major economies, is now gaining traction Futures Market Prices
in smaller nations, further amplifying interest in industrial metals. Simultaneous-

ly, heightened geopolitical tensions and economic uncertainties have prompted Market Close Price MoM % Chg YoY% Chg
investors to seek safe-haven assets, with silver benefiting from bullish sentiment COMEX 42.51 (§/0zs) 12.20% 36.43%
and optimistic price forecasts. Together, these factors have positioned silver as a

key beneficiary of both structural energy transitions and evolving macroeconomic McX 1292 (feil) 13.95% 43.12%

dynamics. *Near month futures contracts in respective exchanges
*Prices mentioned above are Tuesday 2.00pm IST Rates

Fed meeting awaited, 25 bps cuts expected in this meeting
At its upcoming policy meeting on September 16-17, the Federal Reserve is widely LBMA Vs Mumbai Spot Prices

expected to lower interest rates by 25 basis points, bringing the target range to ysp/Tozs INR/K:

4.00-4.25%. Although U.S. inflation rose 2.9% year-on-year in August, a sharp de- 45 7 r 113000

cline in monthly job growth and a spike in initial jobless claims have reinforced 40 4 - 108000

expectations for a rate cut. During last month’s Jackson Hole symposium, Fed L 98000

Chair Jerome Powell signaled the possibility of easing monetary policy in Septem- 35 -

ber, though he stopped short of a firm commitment. His remarks highlighted the 30 4 - 88000

Fed’s ongoing challenge of navigating a weakening labor market amid persistent - 78000

inflationary pressures. 25 A L 68000

20 58000

Global Silver Investment seen strong in 2025 P P S B S S S S S

According to The Silver Institute, global silver investment saw robust growth in the A édx & ¥ & \\\1§ ‘?é \\55x > » v°°°

first half of 2025, driven by strong inflows into silver-backed exchange-traded LBMA Spot Mumbai Spot (RHS)

products (ETPs) and resilient retail demand in key markets. ETPs attracted net

inflows of 95 million ounces, surpassing the total for all of 2024, with holdings

reaching 1.13 billion ounces and exceeding USD40 billion in value for the first Gold - Silver Ratio

time.

COMEX Money Managers reduced net longs in Silver F&O ?ztz)mfes 45

Data from U.S. Commodity Futures Trading Commission (CFTC) showed that the

hedge funds and money managers reduced net long positions in COMEX silver Fu- 115 4

tures and Options contracts in the week ended 13 September. 110 1 - 40
105 A

iShare Silver ETFs holdings eased in September after strong inflows for 6th g 'A/l"/\/""‘\ L 35

month in August 95 |

Total physical holdings of Silver backed ETFs with iShare silver trust eased by 1.63 90 | L 30

percent MoM in September after the strong inflows for a sixth straight month till

August, by 1.64 percent MoM. The total physical holdings in silver with iShare 85 1 -

silver trust is around 484.18 million troy ounces in the week ended 13 September. 80
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Gold - Silver Ratio increased to 86.45 ounces Gold Silver Ratio Silver Spot (RHS)
Gold/Silver Ratio is the amount of silver it takes to purchase one ounce of gold.
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PREC.M.XAG= - 1M - FX5 - Bid (039.6800 H42.7412 L39.4600 C42.7100 3.0400 (+7.66%) < | Moving Average Exponential 51 close 0 Simple 9 27.769 usb -
MA 21 close 0 31.1202 ozt ~
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Outlook Trading Outlook

Silver prices are expected to remain supported by a softer US dollar, Periodicity London Spot MCX Kg Dec
as the Federal Reserve moves toward an interest rate cut. Following

a strong first half, physical silver demand is projected to hold steady Short Term BULLISH BULLISH
through 2025, with solid contributions from industrial applications

and retail investment offsetting weaker jewelry and silverware con- | Medium Term POSITIVE POSITIVE
sumption. On the supply side, global output is forecast to rise by 3%, Long Term POSITIVE POSITIVE
primarily driven by a rebound in mine production. Meanwhile, re-

newed geopolitical tensions in Ukraine and the Middle East continue Technical Levels

to fuel safe-haven demand, while sustained industrial growth, espe- Trading Range $46.70-37 Rs.151300-120900
cially from the expanding green energy sector, is likely to provide a

firm price floor. Resistance 3 49.51 200000
Technical View Resistance 2 46.70 151300
LBMA Spot: The bullish divergence in MACD oscillators indicates Resistance 1 44.30 140000

prevailing positive sentiments, while the RSI remains at overbought
territory suggests subdued buying pressure. Prices the possibility for Pivot 39 123500
a profit booking liquidation still on the table. However, a corrective

dip below $39/0z may indicate a near term reversal. Support 1 37 120900
MCX Silver: Positive momentum is expected to persist, though brief Support 2 34.80 116800
corrective pullbacks may occur. A decisive drop below the 123,500/ Support 3 32.50 109000
kg level could signal a short term reversal in the prevailing upward

trend. *Short term - Upto 3 months, Medium term - 3 months to 1 year,

Long Term - Above 1 year
*Trading Range: Implies the possible range in the upcoming monthly period
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GENERAL DISCLOSURES & DISCLAIMERS:

CERTIFICATION

I, Manu Jacob, an employee of Geojit Investments Limited, a public limited Company with Corporate Identification Number (CIN) :
U66110KL2023PLC080586 and SEBI Registration Number — Research Entity: INHO00019567, having its registered office at 7th Floor,
34/659 — P, Civil Line Road, Padivattom, Edapally, Ernakulam - 682024, Kerala, India (hereinafter referred to as “GIL”) and author
of this report, hereby certify that all the views expressed in this research report (report) reflect my personal views about any or all
of the subject issuer or securities/ commodities.

The Research Analyst hereby declare that :

i. Itis duly registered with SEBI as a Research Analyst pursuant to the SEBI (Research Analysts) Regulations, 2014 and its registration
details are: INHO00019567

ii. It has registration and qualifications required to render the services contemplated under the SEBI (Research Analysts) Regula-
tions, 2014 (“RA Regulations”), and the same are valid and subsisting;

iii. Research analyst services provided by it do not conflict with or violate any provision of law, rule or regulation, contract, or other
instrument to which it is a party or to which any of its property is or may be subject.

iv. The maximum fee that may be charged by Research Analyst is 1.51 lakhs per annum per family of client.
v. The recommendations provided by Research Analyst do not provide any assurance of returns.

COMPANY OVERVIEW

Geojit Investments Limited, Corporate Identification Number (CIN): U66110KL2023PLC080586 and SEBI Registration Number — Re-
search Entity: INHO00019567, having its registered office at 7th Floor, 34/659 — P, Civil Line Road, Padivattom, Edapally, Ernaku-
lam, Kerala, India, 682024 is a wholly owned subsidiary of Geojit Financial Services Limited, a public listed company engaged in
the services of retail broking, depository services, portfolio management and marketing investment products including mutual
funds, insurance, etc. Geojit Investments Limited as a SEBI registered Research Entity, prepares and shares research data and re-
ports periodically with clients, investors, stake holders and public in compliance with Securities and Exchange Board of India Act,
1992, Securities and Exchange Board of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instruc-
tions or guidelines issued by the Regulators from time to time.

DISCLAIMER

This report has been prepared by GIL and the report & its contents are the exclusive property of GIL and the recipient cannot tam-
per with the report or its contents in any manner and the said report, shall in no case, be further distributed to any third party for
commercial use, with or without consideration.

GIL has taken steps to ensure that facts in this report are based on reliable information but cannot testify, nor make any represen-
tation or warranty, express or implied, to the accuracy, contents or data contained within this report. It is hereby confirmed that
wherever GIL has employed a rating system in this report, the rating system has been clearly defined including the time horizon and
benchmarks on which the rating is based.

Descriptions of any Commodity or Commodities mentioned herein are not intended to be complete and this report is not and
should not be construed as an offer or solicitation of an offer, to buy or sell any commodity or other financial instruments. GIL has
not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable for any particular investor. This Report
is not to be relied upon in substitution for the exercise of independent judgment. Opinions or estimates expressed are current opin-
ions as of the original publication date appearing in this Report and the information, including the opinions and estimates con-
tained herein, are subject to change without notice. GIL is under no duty to update this report from time to time.

Geojit Investments Limited does not guarantee returns, profits, accuracy, or risk-free investments from the use of its research ser-
vices. All opinions, projections, estimates in the reports are based on the analysis of available data under certain assumptions as of
the date of preparation/publication of the report.

Any investment made based on recommendations in the reports are subject to market risks, and recommendations do not provide
any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the recommenda-
tions in the research report. Any reliance placed on the report provided by Geojit Investments Limited shall be as per the client’s
own judgement and assessment of the conclusions contained in the report.

The SEBI registration, Enlistment with Research Analyst Administration and Supervisory Body (RAASB), and NISM certification do
not guarantee the performance of the RA or assure any returns to the client.
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RISK DISCLOSURE

Geojit Investments Limited and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be
in any way be responsible for any loss or damage that may arise to any person from any inadvertent error in the information con-
tained in this report. Investors may lose his/her entire investment under certain market conditions so before acting on any advice
or recommendation in these material, investors should consider whether it is suitable for their particular circumstances and, if nec-
essary, seek professional advice. This report does not take into account the specific investment objectives, financial situation/
circumstances and the particular needs of any specific person who may receive this document. The user assumes the entire risk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the Commodity/(ies) referred to in this report (including the merits and risks involved).
The price, volume and income of the investments referred to in this report may fluctuate and investors may realize losses that may
exceed their original capital.

The investments or services contained or referred to in this report may not be suitable for all equally and it is recommended that
an independent investment advisor be consulted. In addition, nothing in this report constitutes investment, legal, accounting or tax
advice or a representation that any investment or strategy is suitable or appropriate to individual circumstances or otherwise con-
stitutes a personal recommendation of GIL.

REGULATORY DISCLOSURES:

Group Companies / fellow subsidiaries of GIL are Geojit Financial Services Limited ,Geojit Technologies Private Limited ( Software
Solutions provider), Geojit Credits Private Limited ( NBFC Services provider), Geojit Fintech (P) Limited, Geojit IFSC Limited (a com-
pany incorporated under IFSC regulations), Qurum Business Group Geojit Securities LLC.( a joint venture of holding company in
Oman engaged in financial services) Barjeel Geojit Financial Services LLC ( a joint venture of holding company in UAE engaged in
financial services), and BBK Geojit Business Consultancy and Information KSC (C) ( a fellow subsidiary in Kuwait engaged in financial
services). In the context of the SEBI Regulations on Research Analysts (2014), Geojit Investments Limited affirms that we are a SEBI
registered Research Entity and we issue research reports /research analysis etc that are prepared by our Research Analysts. We
also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business ac-
tivities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be
considered by the reader before making an investment decision:

1. Disclosures regarding Ownership:

GIL confirms that:

It/its associates have no financial interest or any other material conflict in relation to the subject Commodity futures covered here-
in.

Further, the Research Analyst confirms that:
He, his associates and his relatives have no financial interest in the subject Commodity futures covered herein, and they have no
other material conflict in the subject Commaodity at the time of publication of this report.

2. Disclosures regarding Compensation:
During the past 12 months, GIL or its Associates have not received any compensation or other benefits from any entity/ third party
in connection with the Commaodity futures mentioned in this report.

3. Disclosure regarding the Research Analyst’s connection with the Commodity futures:
It is affirmed that I, Manu Jacob, employed as Research Analyst by GIL. and engaged in the preparation of this report have no sub-
stantial ownership or financial interest over any Commodity futures mentioned in the report.

4. Disclosure regarding Market Making activity:
Neither GIL nor its Research Analysts have engaged in market making activities for the subject Commodity futures. Copyright in this
report vests exclusively with GIL.

5. Disclosure regarding conflict of interests

Geojit Investments Limited shall abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to
time in relation to disclosure and mitigation of any actual or potential conflict of interest. Geojit Investments Limited will endeavor
to promptly inform the client of any conflict of interest that may affect the services being rendered to the client.

6.Disclosures regarding Artificial Intelligence tools
Neither Geojit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.
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GRIEVANCE REDRESSAL

Compliance Officer

Ms. Indu K.

Geojit Investments Ltd

7th Floor, 34/659-P, Civil Line Road, Padivattom, Edapally, Ernakulam,
682024

Kerala, India

Tele: 0484 -2901367

Email: compliance@geojit.com

Grievance Officer

Mr Nitin K

Geojit Investments Ltd

7th Floor, 34/659-P, Civil Line Road, Padivattom, Edapally, Ernakulam,
682024

Kerala, India

Email : grievances@geojit.com

STANDARD WARNING

Investment in securities market are subject to market risks. Read all the related documents carefully before

investing.

MANU JACO

Digitally signed by MANU JACOB
Date: 2025.09.16 16:12:42 +05'30'
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