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« Inventory hedging amid volatile prices
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MESSAGE

Ttom
THE EDITOR

Dear Readers,

At a time when silver prices are firm and market
commentary increasingly revolves around the idea
of a persistent structural deficit, it is worth pausing to
examine whether the prevailing narrative fully captures
the reality of the silver market. In the recent past,
the notion that silver demand consistently exceeds
supply has gained traction - but before four years
ago, there was never a case of demand outstripping
supply. This is directionally correct on its own, yet
it risks oversimplifying a far more complex system.

What is often missing from the discussion is the role
played by above-ground silver stocks. Unlike consumable
commodities, silver is largely non-destructive in use.
Significant quantities exist outside the mining cycle in
the form of bullion, coins, industrial inventories, and
recyclable scrap. These stocks do not disappear; they
remainavailableto the marketand canre-enterthe supply
chain when price incentives or strategic needs arise.

This distinction is crucial. When demand outpaces
the supply the supply side of market does not
immediately respond through higher output—new
mining capacity is capital-intensive, time-consuming,
and increasingly constrained by regulation and cost.

This context becomes even more important when
evaluating policy actions in major markets, particularly
China. Restrictions on silver exports are frequently
interpreted as a sign of global supply chain distortions
and domestic shortage. However, such conclusions
overlook a critical fact: China according to publicly
available data imports roughly twice as much silver
as it produces domestically. Far from being isolated, it
remains deeply integrated into global silver flows.

China’s decision to limit exports is therefore better
understood as a strategic choice, not a panic
response. By retaining silver within its borders, the
country appears to be treating the metal less as a
freely tradable commodity and more as a strategic
industrial and monetary resource. This approach aligns
with broader global trends, where critical materials
are increasingly viewed through the lens of supply-
chain security rather than pure market efficiency.

For industry participants, the implication is clear.
The key risk is no longer just price volatility, but
access and availability. As silver’s role evolves from
a readily circulating commodity to a strategically
managed resource, market participants must adapt
their procurement, risk management, and long-
term planning accordingly. The silver market is not
running out of metal. What is changing is how, where,
when and at what price that metal is made available.

In this edition of Bullion World, we feature expert insights
from Mining Indaba, outlining the conference's key
expectations for precious metals. This is followed by an
update on HUID gold hallmarking and the path forward
from Mr James Jose. We've also drawn from authoritative
reports by the OECD and the Silver Institute. The issue
continues with an Elliott Wave analysis for gold by Mr
Rajeev Darji and for silver by Mr Venkataraman. Our in-
house team rounds it out with articles on central bank
activities and major policy changes from 2025.

Best wishes,
G Srivatsava
Editor

We would be happy to receive your comments and feedback on the content of this edition,

please write to editor@bullionworld.in
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WHAT T EXPECT AT THE
MINING INDABA 02t

Theme and framing:

INVESTING IN partnerships around gold and PGMs

The overarching 2026 theme, “Stronger

AF RI CAN together: Progress through partnerships”,

sets the tone for how precious metals

I M I N I NG will be discussed: less as isolated

commodities, more as anchors for
IN D A B A collaborative investment, infrastructure
and beneficiation. Plenaries and
ministerial sessions are expected to
connect gold and PGMs to rail, power,
smelting and refining strategies, with
African governments pitching integrated
precious metals value chains rather than

e

Mining Indaba 2026 is shaping up
as a pivotal moment for Africa’s

precious metals story, with gold and pure ore exports.
PGMs threaded through leadership
panels, commodity spotlights and Across the four days, the main stage
dealmaking forums over four content is positioned as a “world class

content programme” blending strategic
outlooks, policy updates and investor
oriented analysis, which will naturally

intensive days in Cape Town.
For bullion, jewellery and refining

stakeholders, the programme signals include gold and PGMs given their

a shift from price watching to value importance to African export revenues
chain building, where gold, silver and fiscal stability. Expect repeated
and PGMs are framed as strategic references to how high gold prices,

platinum group metals’ role in hydrogen
and autocatalysts, and Africa’s reserve
base can be leveraged for broader
economic diversification.

enablers of African industrialisation,
green energy and capital flows.




Day by day: where precious metals will feature
While the full granular agenda is still being populated,
the 2026 conference schedule highlights several
streams and sessions where precious metals will be in
focus over roughly four days (9-12 February).

Opening and leadership days

* Heads of state and ministerial keynotes are likely to
spotlight gold and PGMs as “critical” to both fiscal
resilience and energy transition, especially from
South Africa, Ghana, Tanzania and other gold and
PGM heavy jurisdictions.

* Aleadership session flagged in the draft agenda
around “leadership that saves lives” and safer
mining will almost certainly pull in deep level gold
and PGM operations, where safety, mechanisation
and social performance are under intense scrutiny.

Commodity and investor focused sessions

* Dedicated commodity slots, including a
“commodity focus - PGMs” style session, will offer
open dialogue discussions on demand trends,
price outlooks and project pipelines in platinum,
palladium and rhodium, with implications for mine
life, closures and new shafts.

* Investor facing panels are expected to feature
gold, silver and PGMs in the context of portfolio
diversification, jurisdictional risk and ESG
performance, with African producers pitching de
risked growth stories to global funds.

mlwzsnusm
AFElCAN
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Technical and sustainability streams

¢ Technical breakouts will likely explore
decarbonisation of energy intensive gold and PGM
mines, water management, and tailings innovation,
reflecting Indaba’s emphasis on “sustainable
growth” and ESG linked financing.

*  Sessions on “from extraction to innovation” and
“resource wealth for diversification” will examine
how refining, jewellery manufacturing and PGM
based industrial uses (fuel cells, catalysts) can be
scaled in country rather than offshored.

Deal rooms, showcases and who will be talking

precious metals

*  Mining Indaba 2026 will again lean heavily on
structured platforms that are particularly relevant
to the precious metals community.

Country Showcases

* Gold and PGM rich countries such as South
Africa, Zimbabwe, Zambia and Ghana are
expected to use Country Showcases to pitch
new licences, expansions and downstream
opportunities in refining, jewellery and autocatalyst
manufacturing.

¢ These sessions typically combine ministerial
presentations with geological overviews and
case studies from flagship gold and PGM mines,
providing a pipeline view to investors and offtakers.
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Explorers and Junior Mining Showcases Investment Lounge and one on one meetings

» Early stage gold and PGM explorers will use ¢ The Investment Lounge will host targeted
these platforms to raise visibility and capital for meetings between gold and PGM companies,
greenfield and brownfield projects, with a strong private equity, streaming/royalty firms and banks,
focus on under explored belts and extensions to where conversations increasingly integrate ESG
existing camps. covenants and local content requirements into deal

¢ For bullion market readers, this is where terms.
tomorrow’s ounces are being shaped: resource * Downstream buyers - refiners, fabricators, auto
delineation, metallurgy and infrastructure and hydrogen OEMs - are being courted more
assumptions that will dictate future cost curves and explicitly in 2026, creating space for discussions
supply security. on long term offtake and price risk management in

PGMs and gold.

ESG, communities and licence to operate

A notable trend in the 2026 framing is the prominence of community stakeholders,
indigenous representatives and downstream buyers, which will inevitably touch
precious metals given their social footprint and artisanal dimensions. Panels on
“inclusive, equitable progress” and “local benefit” will dissect how gold and PGM
projects share value via jobs, procurement, revenue sharing and community
infrastructure, moving beyond compliance box ticking.

Sessions on policy and regulation will also probe royalty regimes, beneficiation
mandates and local content rules that disproportionately affect gold and PGM
operations, particularly in South Africa and neighbouring jurisdictions. Expect
robust debate around how to balance competitiveness, fiscal take and demands for
in country value addition in refining, fabrication and recycling of precious metals.
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HUID
HALLMARKING
OF GOLD
JEWELLERY:
THE JOURNEY
AHEAD

Mr James Jose,
President- Hallmarking Federation of India

Mandatory hallmarking of gold jewellery with a unique Hallmark Unique Identification
(HUID) number, introduced in July 2021, has quickly reshaped India’s jewellery
ecosystem. In just four and a half years, around 57 crore jewellery articles have been

hallmarked and recorded on the BIS portal, and every piece can be verified through
the “Verify HUID” dashboard on the BIS Care app. This end to end digital traceability,
linking each article to its provenance, is virtually unique in global hallmarking practice.

Expansion in Scale and Reach

The hallmarking regime has expanded dramatically
along the value chain. The number of BIS registered
jewellers has risen from about 25,000 at the start of
the mandatory phase to nearly 1.9 lakh registered

gold dealers and around 24,000 silver dealers today.
Assaying and hallmarking capacity has grown to
roughly 1,600 BIS recognised centres operating across
some 375 districts covered under the mandatory
regime.

These centres now hallmark close to 12 crore pieces a
year, up from around 3.5 crore earlier, corresponding
to an estimated 1,200 tonnes of jewellery annually.
Even though items below 2 grams are exempt, about
22% of all hallmarked pieces fall into this lightweight
category, driven purely by consumer demand, while
exempt categories such as studded ornaments,
kundan, jadau and polki remain largely outside the
mandatory net.

Structural Fault Lines in the Mandatory Regime
Rapid expansion has also exposed weaknesses. Under
the mandatory system, responsibility for hallmarking
has shifted from retail jewellers to the first point of sale-
upstream manufacturers and vendors. Hallmarking
that was earlier concentrated near retail markets

is now heavily clustered in the ten major jewellery
manufacturing hubs, which together handle nearly 70%
of all hallmarking business.

This migration has undermined the viability of centres
in smaller cities and towns, leading to the closure of
around 200 assaying and hallmarking centres across
India. The growing distance between retail jewellers
and nearby hallmarking centres has created room

for vendors to choose any convenient hallmarking
facility, sometimes prioritising speed over rigour and
contributing to an erosion of quality standards.

14



The Problem of HUID Duplication

The most serious challenge is the duplication of
genuine HUIDs on sub standard or unaccounted
jewellery. A vendor may get ten bangles hallmarked,
obtain ten authentic HUIDs, and then emboss those
numbers on hundreds of similar looking bangles
produced off the books. Because the HUIDs are valid
in the BIS database and the items still appear as
bangles, these pieces can pass casual checks on the
BIS Care app.

Such misuse fuels tax evasion and an unaccounted
jewellery trade, while shifting liability to the assaying
centres that issued the original HUIDs. When BIS
market sampling detects sub standard items bearing a
particular HUID, the centre that originally hallmarked
the genuine piece can face derecognition, even
though it never handled the duplicates. As instances
of duplication have multiplied, stakeholders have
demanded tighter traceability and more intelligent
control mechanisms.

HUID Transfer: Tracking Articles to the Point of Sale
A practical solution is to track each HUID tagged
article up to its final retail sale and then “close” that
HUID in the system. Once a piece is sold and its HUID
is marked as closed in the BIS portal, any attempt

to verify the same number on another article would
immediately trigger suspicion.

To enable this, BIS is rolling out a HUID transfer
facility on a voluntary basis. The first phase focuses on
corporate jewellers with a single BIS registration at the

TR TR R R R By
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head office and at least five outlets, along with other
interested retailers. Under this model, the corporate
office initially owns the HUIDs; as jewellery moves

to branches, the corresponding HUIDs are digitally
transferred, and when a branch sells a piece to a
customer, it marks that HUID as “closed” in the BIS
Care app, preventing further transfers. If a duplicated
ornament with the same HUID is later checked,

its details will not be visible, helping expose fake
hallmarking.

Photo Upload: Adding a Visual Layer of Security

A second safeguard is the proposed photo upload for
every hallmarked article. In a pilot programme at about
25 centres, each hallmarked piece is photographed
along with a close up of the hallmarking area, and
these images-linked to the article’s weight and HUID-
are visible in the BIS Care app. This visual record
makes it far more difficult to manipulate data at the
centre or reuse a valid HUID on a different design or
weight of jewellery.

However, photo capture demands additional
equipment, trained staff and more processing time,
often increasing hallmarking time for a batch by around
50% and raising costs. With the hallmarking fee held

at Y45 per piece since 2021, despite higher logistics,
insurance and security expenses in a high price

gold environment, a periodic review of charges may

be needed to keep centres viable while maintaining
rigorous standards.

The Road Ahead

The HUID hallmarking framework has already
taken India from basic purity stamps to a
sophisticated, data driven traceability regime.
The next phase is less about expanding
volumes and more about deepening integrity-
widespread adoption of HUID transfer,

scaling up photo based verification, and
revitalising hallmarking centres across regions.
If implemented thoughtfully, with fair cost
structures and robust digital infrastructure,
these reforms can turn India into a global
benchmark for jewellery traceability and
cement hallmarking as a shared commitment to
quality and consumer trust rather than a mere
compliance obligation.
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In the Maritime Space

(Summary based on OECD Report, Dec 2025)

What can policymakers do?

lllicit financial flows through the trade of raw ores

and concentrates divert funds to criminal actors and
deprive producing countries of vital tax revenues.
Governments may consider taking targeted action to
address these vulnerabilities and strengthen oversight
of the sector through a number of strategies:

Train personnel of competent authorities in the
nature and trade of raw ores and concentrates.
This includes building the capacity of customs and
other law enforcement personnel to identify ores

and concentrates, understand how the supply chain
works, and detect typologies of crime related to these
commodities. This requires training in how to analyse
maritime shipping documents related to concentrates,
such as bills of lading, customs declarations, and ship
manifests.

Assert clear control and strengthen customs
enforcement at port facilities that export gold ore and
concentrate. Where international companies, either
owned by other states or privately held, control these
port facilities, require full data disclosure to regulators
and law enforcement, and mandate unrestricted
access to their operations and outgoing cargoes.
Equip customs facilities in major ports for raw ores and
concentrates with the means for assaying cargoes.
X-ray fluorescence (XRF) guns, which are often used
by customs personnel to quickly assess the gold
content of gold bars, recycled gold, or gold jewellery,
are ineffective for raw ore or concentrate. Installing
fire assays capacity at key port facilities will allow for
detection of mis-declared or mis-invoiced shipments.

Conduct systematic or random assays of other
mineral concentrates for gold content. Testing cargoes
of mineral concentrates such as silver, copper,
manganese, and zinc for their gold content as well as
their content of high-value by-product minerals can
enhance detection rates and help deter fraud.

Enhance national trade nomenclatures to improve
data on gold concentrate flows, reduce the latitude for
misrepresentation and help isolate and target the types
of concentrate where fraud is the most prevalent. This
could be done by instituting new national subdivisions
at the eight-digit level within HS code 261690 in line
with WCO guidelines on maintaining coherence.

Take steps to ensure customs duties reflect the
value of by-product minerals. Given that high-value
minerals, including critical minerals and rare earth
elements, can be found in gold ore and concentrate
(as well as other ores and concentrates), customs
authorities can mandate complete declaration of
mineral contents in a shipment, with fees specific to
each high-value mineral.

Establish and enforce more rigorous licensing and
monitoring of initial processing plants’, traders’,
and smelters’ traceability and due diligence
practices. This includes strict licensing regimes that
include rigorous monitoring and reporting — including
in line with OECD Guidance expectations — for initial
processing plants and traders, which buy and blend
raw ore or process it into concentrate. Similar licensing
and monitoring regimes would need to apply to
smelters that receive concentrates.



Facilitate co-operation, including information sharing,
among law enforcement agencies of origin, transit,
and destination countries. lllicit flows of ores and
concentrates are invariably a transnational problem,
and need to be addressed through international
co-operation and co-ordination, both using available
mechanisms such as joint customs operations and
establishing new avenues of communication and
collaboration.

What can the private sector do?

Given the persistent blind spots and potential
vulnerabilities in gold concentrate supply chains,
companies should treat the presence of such materials
as a high-risk indicator. Where a company identifies
gold concentrates in its supply chain, it is encouraged
to prioritise due diligence measures to identify,
address, and account for potential and actual risks of
adverse impacts.

All entities in the gold and copper supply chains,
particularly processing plants, traders, smelters and
their customers, should conduct due diligence in line
with the OECD Guidance. As part of their due diligence
process, they should make sure their management
systems are equipped to identify actual and potential
risks of adverse impacts linked to gold concentrates,
continuously monitor, put in place mitigation measures
where relevant, and report publicly — particularly on
risk identification and mitigation.

Note: For more details scan the QR
code or Bullion World website for the
complete document
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In particular, companies should ensure that their
systems of control and transparency of the supply
chain, including traceability systems as relevant, are
capable of detecting discrepancies, vulnerabilities, and
indicators warranting enhanced due diligence specific
to gold concentrates. Where appropriate, they should
carry out on-the-ground assessments, plausibility
checks and controls of due diligence systems of mines,
beneficiation plants, exporters, smelters and refiners.
Verification initiatives like due diligence audit schemes
should review and, where necessary, update the scope
of their assurance processes to capture vulnerabilities
linked to concentrates. This includes initiatives in both
gold and copper supply chains.

The shipping industry should contribute to oversight
of ore and concentrate shipments. Through the major
trade associations — including BIMCO, INTERCARGO,
ICS and WSC - shippers should explore the possibility
of a code of conduct to help identify and prevent use
of commercial vessels to transport illicit gold and other
precious metals.

Companies sourcing copper and other base metal
concentrates containing gold are encouraged to

refer to the OECD Transfer Pricing Guidelines for
Multinational Enterprises and Tax Administrations
to accurately establish a price for mineral sales (OECD,
2022[22]). In addition, further guidance on payable
metal rates and thresholds are set out in the OECD/
IGF Transfer Pricing Framework for Copper Toolkit
(OECD/IGF, Forthcoming[23]).




SILVER AS COLLATERAL:

PROMISE, PITFALLS, AND
THE PATH FORWARD
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At Eventell Knowledge Series #62, organised by Bullion World, industry leaders came together to examine a
landmark development in India’s precious metals landscape-the RBI’s decision to recognise silver as eligible
collateral. As silver moves closer to gold as a financial asset, the webinar explored both its vast potential and
its complex realities. Moderated by Mr Srivatsava, the discussion featured insights from Mr Keyur Shah, Mr
Rajesh Bhan, Mr Anil Kansara, and other industry voices, offering a balanced, ground-level view on regulation,
technology, risk, and the collaborative path required to make silver-backed lending viable and responsible.
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Silver as Collateral:
Promise, Pitfalls, and the Path Forward

The Reserve Bank of India’s Lending Against Gold and
Silver Collateral Directions, 2025, issued in June 2025
and effective from April 1, 2026, marks a significant
shift in India’s precious metals ecosystem. For the first
time, silver has been formally recognised as eligible
collateral, placing it closer to gold as a financial asset.

India is estimated to hold 75,000-80,000 tonnes of
household silver, much of it lying idle. If even a small
portion of this stock enters the formal financial system,
it could improve liquidity, support household credit,
and enhance economic productivity.

However, as highlighted during a detailed Bullion
World webinar, regulatory permission alone does not
guarantee smooth execution. Silver lending presents
structural, technological, and behavioural challenges
that are fundamentally different from gold.

Moderated by Mr Srivatsava, the discussion brought
together Mr Keyur Shah, Mr Rajesh Bhan, and Mr Anil
Kansara offering an industry-wide perspective.

Understanding the RBI Framework
The RBI directions clearly specify that only silver

jewellery, ornaments, and coins are eligible as
collateral. Primary silver bars, bullion, ETFs, and other

financial instruments are explicitly excluded. Loans
must be backed by physical custody of the collateral
at the lender’s own branch, handled only by its
employees, and supported by clearly defined SOPs
covering assaying, valuation, storage, and auction
procedures.

Importantly, valuation must be based on actual purity,
using reference prices such as IBJA or MCX rates
adjusted for fineness. RBI also places responsibility
on lenders to manage deterioration, discrepancy,
and purity risk during storage, an area where silver
behaves very differently from gold.

A Visionary Move, with Practical Questions

Mr Srivatsava contextualised the RBI’s decision as
forward-looking, but emphasised that silver cannot
simply be treated as “gold in another colour.” Gold
lending benefits from decades of standardisation,
widespread hallmarking, predictable purity ranges,
and quick branch-level testing using the black stone
with some basic salts. Silver, by contrast, operates in
a fragmented and inconsistent ecosystem. There is no
industry-accepted simple method to test silver content
as yet.

The discussion therefore focused not on whether silver
should be accepted as collateral, but how it can be
implemented responsibly without harming consumer
trust or lender balance sheets.



The same,
yet so different.
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The Lender’s Ground Reality:
Speed, Cost, and Practicality

Mr Keyur Shah, CEO, Precious Metals Business,
Muthoot Pappachan Group

“For silver lending to work at scale, purity assessment
at the ground level has to be practical, fast, and cost-
effective. That is the single biggest challenge today.”

Mr Keyur Shah brought a practitioner’s perspective
rooted in decades of gold-loan experience. He
explained how India’s gold-loan ecosystem works
because it is built around speed, simplicity, and buffers.

In gold lending:

* Average ticket sizes are small

» Purity is assessed quickly using touchstone and
acid tests

* RBI-mandated LTV buffers of up to 25% absorb
minor inaccuracies

* Branch-level turnaround is often 15-20 minutes

Silver, he argued, disrupts this model at every step.

He highlighted that most silver ornaments in India are
not of high purity, often falling in the 60-70% range,
and sometimes much lower. Traditional gold-testing
methods simply do not work for silver, and deploying
XRF machines across thousands of branches is neither
practical nor immediately cost-effective.

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

B mm——

Mr Rakesh Bhan

Mr Keyur Shah

He also raised concerns around:
¢ Thickness of silver articles, which limits surface

testing

* Inconsistent construction, especially in idols and
utensils

*  Lack of familiarity among consumers regarding
silver purity

From his perspective, storage, auctions, and logistics
are manageable. The real risk lies in valuation
confidence at the point of loan disbursal. Unless this is
solved, lenders will move cautiously despite regulatory
permission.

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

Technology as an Enabler-With Limits

Mr Rakesh Bhan, MD- Fischer Measurement
Technologies India Private Limited

Mr Rakesh Bhan approached the issue from a
technology and instrumentation standpoint, drawing
on extensive experience with testing systems used
in hallmarking, manufacturing, and precious metals
evaluation.

He explained that gold lending is already moving
toward digital, traceable testing, particularly through
XRF technology, driven by higher gold prices and risk
sensitivity. XRF offers key advantages:



Bullion World | Volume 6 | Issue 01 | January 2026

* Non-destructive testing He discussed complementary methods such as:
* Digital records with date and time stamps * Electrical conductivity testing to detect base metals
» Traceability and auditability in the alloy
* Ultrasonic testing to identify internal anomalies
For silver, he clarified that XRF remains a viable tool, including detecting hallowness
but must be used correctly. Silver articles are often: * Density-based screening for obvious
* Large and bulky inconsistencies
* Non-homogeneous “In silver lending, absolute metallurgical precision
* Made of multiple components with varying purity is not the goal. With layered, non-destructive

technologies and prudent LTVs, risk can be effectively
Since XRF is a point-measurement technology, a single managed.”
reading is insufficient. However, because lending does

not require laboratory-grade accuracy, multiple XRF He also noted that handheld XRF devices-once
readings combined with other tools can manage risk unstable-have improved significantly and are now more
effectively. reliable, especially for large articles that cannot fit into

tabletop machines.

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

Refining Reality:
Why Silver Is Fundamentally Different

Mr Anil Kansara,
CEO- Auro Metal Refinery Private Limited

Mr Anil Kansara delivered the most technically detailed
and cautionary intervention, grounded in decades of
refining and assaying experience.

He highlighted a stark reality: much of India’s legacy
silver contains foreign materials-iron wires, copper
rods, lead solder, cadmium, and nickel-often hidden
inside ornaments, idols, and utensils. These elements
add weight but distort purity.

He shared real-world refining examples where:

»  Silver coins tested as low as 8% purity

* Large melts yielded significant quantities of non-
silver residue

» Visual inspection and surface testing failed to
reveal internal fillers

Mr Anil Kansara

“Silver is fundamentally heterogeneous. Without
melting, you will never know the full truth-and that is

He stressed that no non-destructive test can fully ) . . .
why silver lending must begin slowly and selectively.”

reveal internal composition. True purity is known only

after melting-an option not allowed in lending. ) .
His recommendation was clear:

. Start with simpler, higher-purity articles
Silver hallmarking, he noted, remains voluntary and . P . 9 purity .
. e . . Use multiple testing methods, not a single tool
operationally difficult, especially for bulky or complex , ,
. . ) . Apply conservative valuation norms
articles. Even hallmarking centres struggle with i ,
. Rely on trained human judgment

storage, handling, and testing of large silver items.
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Mr Surendra Mehta,
National Secretary, IBJA

Industry Responsibility and the Path
Forward

Mr Surendra Mehta framed the discussion from
an industry and policy perspective. He described
RBI's move as visionary, noting that silver’s price
performance has since validated the regulator’s
foresight.

Rather than focusing on constraints, he urged

the industry to collaborate proactively. He warned
that without preventive measures; purity disputes
could undermine confidence between lenders and
borrowers. He emphasized the lack of consumer
awareness around silver purity and suggested
mandatory purity disclosure on invoices as an
immediate, achievable safeguard-especially since
hallmarking infrastructure is still limited.

Mr Surendra Mehta

“Instead of telling RBI there are challenges, the
industry must come together and find solutions

so that the consumer does not suffer.” In his view,
silver’s transition into an asset class is inevitable. The
question is whether the industry shapes that transition
responsibly.

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

Mr James Jose,
President- Hallmarking Federation of India

SOPs and Accountability

Mr James Jose highlighted the need for clear and
practical SOPs under RBI’s silver-lending framework.
He questioned how lenders should define assaying
and valuation methods, and who bears responsibility

if disputes arise. Without simple, auditable SOPs,

he cautioned, branch-level execution could become
inconsistent, increasing operational risk and weakening
borrower confidence in silver-backed loans.

Some recommendations that emerged from the

discussion

1. Unlike gold, large portion of silver is held as silver
bullion. Silver as jewellery is not popular across
the country. In the light of challenges such as
heterogeneity of silver jewellery and ornaments, it
is better to start lending against silver coins which 3. Industry body should join together and develop a

Mr James Jgse

are more standardized. SOP for measuring purity of silver alloy in silver
2. Request can be made to RBI to consider permitting jewellery and silver ornament form. It can then be
“Primary silver”(silver bars) shared with regulatory for adoption.
] ]



Silver is emerging as a pivotal “next generation metal”
at the intersection of the green energy transition and
the accelerating digital economy, according to the
December 2025 report “Silver, The Next Generation
Metal” produced by Oxford Economics for The Silver
Institute. The study examines how silver’s unique
combination of highest in class electrical conductivity,
strong thermal conductivity and corrosion resistance
is embedding the metal ever deeper into three growth
industries: solar photovoltaics, automotive and electric
vehicles, and data centres/Al.

In solar, the report notes that installed PV capacity has
increased more than tenfold over the past decade, with
China accounting for just over half of that growth, while
silver demand from PVs has tripled over the same
period. Although technological “thrifting” has reduced
silver use per cell, next generation cell architectures
such as TOPCon and SHJ are more silver intensive
than today’s PERC cells, and by 2030 solar is forecast
by the IEA to be the dominant renewable power source
globally with around 17% CAGR in added capacity,
underpinning robust silver demand. Policy support

in regions such as the EU and India, combined with
falling levelised costs of solar electricity, offsets some
headwinds from US and EU trade actions and subsidy
cuts.

In transport, the report highlights silver’s growing role
as vehicles electrify and become more electronics rich.
Battery electric vehicles are estimated to use 67-79%
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gilver, the Next
Generation Metal:

How Solar, EVs and Al
Are Reshaping Industrial
Demand

more silver per unit than internal combustion engine
cars, reflecting the heavier load of power electronics,
battery management and sensor systems, and global
EV production is projected to grow at a 13% CAGR
between 2025 and 2031. Oxford Economics forecasts
that automotive silver demand will rise at a 3.4%
CAGR over 2025-2031 to about 94 million ounces,
with EVs overtaking ICEs as the main automotive silver
consumer by 2027 and reaching 59% of automotive
silver use by 2031, augmented by silver used in EV
charging infrastructure.

The third pillar is data centres and artificial
intelligence, where silver is embedded in connectors,
semiconductors, cooling solutions and high reliability
contacts. The global stock of data centres has grown
around elevenfold since 2000, but total IT power
capacity has surged about 53 fold to nearly 50 GW
by 2025, indicating a shift toward fewer, much larger
facilities packed with silver bearing electronics. With
North America, Western Europe and East/Southeast
Asia currently hosting 88% of IT power, the report
expects future capacity — and thus silver demand -
to grow fastest in under served regions as Al, cloud
services and latency sensitive applications expand,
supported by proactive government policies in the US,
EU, UK, China and others to classify data centres as
strategic infrastructure.

Overall, the report concludes that while thrifting,
substitution and recycling will influence intensity of use,
structural growth in solar, EVs and digital infrastructure
cements silver’s role as a foundational industrial metal
in the coming decade.

Source: “Silver, The Next Generation Metal”, Oxford
Economics for The Silver Institute, December 2025.
To read the report in full, please refer directly to the
original publication.
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Morgan Advanced Materials -
WESGO® Metals and the Science

of Silver Brazing Alloys MMorgan

I Advanced Materials

Morgan Advanced Materials - WESGO® Metals and the
Science of Silver Brazing Alloys

In the specialized world of silver brazing alloys, performance
is not measured in tonnes shipped or market share
captured. It is measured in microns of metallurgical purity,
vapor-pressure stability under vacuum, and the long-term
integrity of joints that are never meant to fail.

Advanced thinking
Alloys

in Bra

It is within this unforgiving engineering environment that
Morgan Advanced Materials, through its WESGO® Metals
business, has established itself as one of the world’s most

trusted names in high-purity silver brazing alloys.

WESGO® Metals does not compete as a volume supplier.

Its reputation has been built over decades on vacuum-
grade metallurgy, engineered silver joining systems, and
unwavering reliability-qualities that are indispensable

in industries where joint failure is unacceptable and

requalification costs can reach millions of dollars. Where
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many suppliers compete on throughput, WESGO competes g

on certainty.

Invisible Bonds, Unforgiving Standards

Silver brazing at WESGO® Metals is treated as a
science, not a commodity. Every alloy is designed,
produced, and supplied as a critical component of
a joining system-one that must perform consistently
under extreme thermal, mechanical, electrical, and
vacuum conditions.

Vacuum-grade metallurgy is not optional in these

environments; it is foundational. By vacuum melting

every silver brazing alloy, WESGO dramatically

reduces dissolved gases, volatile contaminants,

and trace impurities. This metallurgical discipline is

essential for applications requiring:

*  Hermetic sealing

* Vacuum-compatible assemblies

» Ultra-low outgassing behavior

* Long-life performance in high-voltage and
microwave devices

Only a limited number of global producers can
consistently meet these requirements. WESGO®
Metals operates firmly within this elite tier.

Global Manufacturing Power, Focused Precision
WESGO® Metals’ silver brazing alloy manufacturing

is centered in Hayward, California (USA)-a facility
purpose-built for vacuum melting, controlled alloying,
and high-purity forming operations. Unlike conventional
brazing alloy plants optimized for speed and scale, this
facility is engineered around:

*  Process control

e Metallurgical cleanliness

* Absolute batch-to-batch consistency

Supporting this U.S. manufacturing hub is Morgan
Advanced Materials’ European infrastructure,
particularly in the United Kingdom, which enables
global program coordination, application engineering




support, and supply-chain resilience for long-
cycle aerospace, defense, and vacuum electronics
programs.

This focused yet globally connected footprint delivers

tangible advantages to customers operating in zero-

failure environments:

» Exceptional repeatability across qualified alloy
batches

* Predictable and reliable lead times

* Long-term supply continuity for regulated and
mission-critical programs

For customers, this is not simply manufacturing
capacity-it is manufacturing confidence.

Silver Brazing as an Engineered System

At WESGO® Metals, silver brazing alloys are never
treated as consumables. They are engineered joining
systems, designed to integrate seamlessly with
customer processes, materials, and performance
requirements.

The product portfolio is deliberately broad, allowing

customers to design-in the brazing alloy early in the

development cycle and optimize both performance

and cost. Silver brazing alloys are supplied in multiple

application-ready forms, including:

¢ Foil and sheet for precise alloy volume control

*  Wire and rod for manual or automated feeding

¢ Powders and pastes for complex geometries and
fine joints

¢ Engineered preforms (rings, washers, and custom
shapes) to reduce scrap and cycle time

¢ Pre-Sintered Preforms (PSP™) delivering near-
net density and minimal shrinkage
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This flexibility enables improved yields, reduced
rework, and greater compatibility with automated
production-critical advantages as manufacturers
pursue leaner, more resilient supply chains.

Advanced Joining Know-How

A defining differentiator of WESGO® Metals is

its depth of joining science expertise. Beyond

supplying materials, the organization brings decades

of application-level knowledge to complex joining

challenges, including:

* Active silver brazing systems enabling ceramic-
to-metal joining without metallization

¢ Low-vapor-pressure formulations optimized for
vacuum and controlled atmospheres

¢ Process development expertise focused on
wetting behavior, thermal stability, and long-term
joint durability

These capabilities are supported by experienced
application engineers and metallurgists who work
directly with customers from prototype through full-
scale production. This collaborative approach positions
WESGO not as a material vendor, but as a long-term
technical partner.

Quality Systems for Zero-Failure Applications
Silver brazing alloys from WESGO® Metals are
produced under aerospace-grade quality systems
designed for environments where traceability and
change control are non-negotiable. Certifications
include:

* AS9100D

* 1SO 9001:2015
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These systems ensure full material traceability,
rigorous documentation discipline, and controlled
process change management-critical safeguards for
aerospace, defense electronics, medical devices, and
other regulated sectors where requalification costs are
exceptionally high.

Applications Across High-Consequence Industries
WESGO® Metals’ silver brazing alloys serve industries
where performance margins are narrow and reliability
defines reputation: Aerospace & Defense / Vacuum
Electronics & Power Tubes/ Semiconductor & High-
Vacuum Equipment / Medical & Specialty Electronics

Silver Economics and Material Stewardship

Silver is both a performance enabler and a cost driver.

WESGO® Metals addresses this duality through a

total-cost-of-ownership approach rather than a narrow

focus on price per kilogram. Key elements include:

*  Optimized alloy chemistries balancing silver
content with joint performance

* Yield-focused product forms that minimize metal
loss

* Application support to help customers migrate to
lower-silver alternatives where feasible

The result is cost optimization across the full lifecycle
of the joint, an increasingly important distinction in
volatile precious-metal markets.

Sustainability, Compliance, and Responsible

Manufacturing

Operating within Morgan Advanced Materials’ global

ESG framework, WESGO® Metals aligns its silver

brazing alloy operations with stringent sustainability

and compliance standards, including:

* [SO-aligned environmental management practices

* A comprehensive portfolio of cadmium-free silver
brazing alloys

*  Full compliance with RoHS, REACH, DFARS, and
ITAR requirements

By emphasizing silver-thrift formulations, high yields,

and long service life, WESGO contributes meaningfully

to resource efficiency and circular-economy objectives

in high-value manufacturing.

Competitive Differentiation

What ultimately distinguishes WESGO® Metals is not

scale, but capability depth:

* Vacuum-melted, vacuum-grade silver brazing
alloys

* Advanced ceramic-to-metal joining expertise

* Engineered preforms and PSP™ technologies

e Aerospace-grade quality systems

* Long-term program stability for mission-critical
applications

These strengths make WESGO a preferred supplier
where failure is unacceptable and trust is built over
decades.

FAST FACTS | WESGO® Metals -

Silver Brazing Alloys

Focus

High-purity, vacuum-grade silver brazing alloys for
critical applications

Manufacturing & Operations

* Hayward, California, USA — Dedicated vacuum-
melting and forming facility

* United Kingdom — Global coordination, engineering
access, supply-chain support

Certifications
« AS9100D
* [SO 9001:2015

Product Forms

*  Foil & Sheet

«  Wire & Rod

e Powders & Pastes

* Engineered Preforms

¢ Pre-Sintered Preforms (PSP™)

Key End-Use Markets

* Aerospace & Defense

e Vacuum Electronics & Power Tubes

*  Semiconductor & High-Vacuum Equipment
¢ Medical & Specialty Electronics

*Disclaimer:* This article includes
information sourced from publicly available
online materials believed to be reliable,
though not independently verified. It is

intended solely for general awareness

and does not constitute financial, legal, or
investment advice. Eventell and the authors
assume no responsibility for any decisions
or outcomes arising from its use.
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Engineering Reliability

in Silver: Inside

Umicores Electrical

Contact Business

. ©
umicore

The origins of Umicore’s electrical contacts business
are inseparable from the early decades of Europe’s
electrification. As power networks, industrial
machinery, and switching systems expanded rapidly

in the early 20th century, engineers confronted a
fundamental materials challenge. Silver-already central
to Belgium’s metallurgical ecosystem and Umicore’s
refining heritage-offered unmatched electrical
conductivity. Yet in pure form, it proved inadequate for
repeated switching, arcing, and thermal stress.

Responding to this challenge, Umicore’s predecessor
operations began applying their silver-alloy expertise to
develop materials that could balance conductivity with
durability. The purpose was practical and industrial: to
make electrification reliable and scalable as electricity
moved from laboratories into factories, railways,
utilities, and households. By the inter-war and post-war
industrial expansion, electrical contacts had emerged
as a defined, value-added application within Umicore’s
materials portfolio. Over time, rising switching
demands, environmental regulation, and performance
expectations transformed this activity into a specialised

engineered-materials business-focused not on metal
volume, but on reliability at the smallest and most
critical interface of electrical systems.

Manufacturer Profile & Legacy

Umicore’s strength in silver electrical contacts is rooted
in more than two centuries of metallurgical expertise.
From its Belgian origins, the group has evolved from a
traditional non-ferrous metals enterprise into a global
materials technology company. This evolution is clearly
reflected in its electrical contact business.

Silver contact materials demand far more than access
to precious metal. They require deep understanding
of alloy chemistry, phase behaviour, arc physics, and
long-term process control. Umicore’s legacy lies

in mastering this complexity. Over decades, it has
developed the capability to translate silver’s intrinsic
conductivity into stable, predictable, and durable
performance under harsh switching conditions. This
positions Umicore not as a commodity supplier, but
as a long-term engineering partner to electrical and
industrial OEMs.
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Core Product Portfolio: Engineered Silver Systems
Umicore’s silver electrical contact portfolio is
deliberately focused on high-performance alloy and
composite systems, tailored to specific switching
environments:

* Silver-Tin Oxide (AgSnO )
The backbone of modern cadmium-free contact
technology. These materials deliver strong arc
erosion resistance, thermal stability, and long
service life in low- and medium-voltage switchgear.

* Silver-Nickel (AgNi)
Designed for applications requiring a balance
between conductivity, mechanical strength, and
resistance to contact welding.

* Silver-Graphite / Silver-Carbon Systems
Used in high-current and DC switching
environments, where arc control and wear
behaviour are critical.

¢ Custom Silver Alloys
Proprietary compositions developed in close
collaboration with customers to meet application-
specific electrical and mechanical requirements.

Product Forms & Integration Capability

Umicore supplies these materials in a wide range

of OEM-ready formats, including contact tips and
rivets, strips and profiles, drawn wires, and powder-
metallurgy compacts. Increasingly, the company
delivers semi-finished or near-net-shape components,
allowing customers to simplify assembly, improve yield,
and enhance process consistency. This integration
capability reinforces Umicore’s positioning as a solution
provider rather than a raw-material vendor.

Manufacturing Locations & Global Positioning
Umicore’s silver contact production is embedded
within a globally distributed manufacturing footprint,
designed around proximity to customers and supply-
chain resilience rather than sheer scale.

*  Europe remains the core for metallurgy, alloy
development, and high-precision contact
manufacturing.

*  Asia, particularly China and regional hubs,
supports fast-growing appliance, industrial, and
automotive markets.

Capacity is structured to be modular and flexible,

allowing rapid response to design wins and changing

volumes. This customer-aligned manufacturing strategy
reduces lead times and mitigates logistics risk.

Application Focus & End-Use Strategy

Umicore’s silver electrical contact materials are
deployed in performance-critical applications,
including:

* Low- and medium-voltage switchgear

»  Circuit breakers and contactors

¢ Industrial control equipment

« Automotive and electric mobility power systems
* High-reliability appliances

The company prioritises applications involving high
switching frequency, high fault energy, or extended
service life-environments where material inconsistency
is costly and engineering depth is rewarded.

Customer Engagement & Design-In Philosophy

A defining feature of Umicore’s silver contact business
is its design-in approach. Engagement typically begins
at the engineering stage, not after specifications are
fixed. Working closely with OEM development teams,
Umicore supports evaluation of switching conditions,
alloy selection, prototyping, and validation testing.
Once a material is designed into a product, it often
remains unchanged for the entire lifecycle-frequently
a decade or more. This creates durable, long-term
relationships and high switching costs, reinforcing
demand stability.
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Sustainability, Compliance & Circular Economy

Sustainability is structural to Umicore’s silver contact

business, not an add-on:

» Extensive use of recycled silver from industrial
scrap and end-of-life products

*  Closed-loop recycling integrated directly into
manufacturing

*  Full compliance with RoHS, REACH, and global
environmental regulations

» Strong emphasis on cadmium-free contact
systems

This circular model reduces reliance on primary silver,
lowers environmental footprint, and improves cost
predictability-factors increasingly valued by global
OEMs.

Pricing Dynamics & Raw Material Exposure

While silver prices are externally determined,

Umicore’s business model mitigates volatility:

* Transparent silver pass-through mechanisms

* Value-based premiums reflecting processing
complexity and performance guarantees

* Recycling flows that reduce net exposure to spot-
market fluctuations

As a result, pricing discussions are anchored in total
cost of ownership and reliability, rather than metal
price alone.

R&D Capabilities & Innovation Direction
Umicore’s R&D efforts in silver electrical contacts are
aligned with evolving system requirements:

* Materials compatible with higher switching speeds

and compact designs
* Improved performance under DC loads and
renewable-energy applications

* Enhanced durability under thermal and mechanical

stress

Critically, R&D is tightly coupled with manufacturing,
ensuring that innovations are scalable and industrially
robust.

Supply Chain Resilience & Global Footprint

In an era of geopolitical uncertainty and supply
disruptions, Umicore’s silver contact business benefits
from multi-regional manufacturing, in-house refining
and recycling, and long-standing OEM relationships.
This resilience reinforces its positioning as a trusted,
long-term supplier of mission-critical materials.

Competitive Differentiation

Umicore’s leadership in silver electrical contacts rests

on four pillars:

1. End-to-end control from silver sourcing to
recycling

2. Deep, application-specific metallurgical expertise

3. Embedded sustainability and regulatory
compliance

4. Design-in partnerships that secure long-term
demand

Few competitors combine these elements at
comparable depth.

Strategic Roadmap & Outlook

Looking ahead, Umicore’s silver electrical contact
business is aligned with powerful structural trends:
global electrification, renewable energy expansion,
electric mobility, and tightening environmental
regulation. Growth is expected not from volume alone,
but from higher-value, higher-performance silver
solutions that enable safer and more efficient electrical
systems.

Closing Perspective

In the silver electrical contact business, Umicore
competes where metallurgy becomes mission-critical.
Its success is measured not in ounces sold, but in
millions of reliable switching cycles delivered. As
electrification deepens and sustainability expectations
rise, Umicore’s engineered.

*Disclaimer:* This article includes
information sourced from publicly available
online materials believed to be reliable,
though not independently verified. It is

intended solely for general awareness

and does not constitute financial, legal, or
investment advice. Eventell and the authors
assume no responsibility for any decisions
or outcomes arising from its use.
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When Gold Meets Code:
A Deep Dive Into Precious
Metals Tokenisation

Gold has always been trusted because it is physical,
scarce, and timeless. But what happens when this
oldest store of value enters the digital world?

That question sat at the heart of the first session of
the Webinar Series on Real World Asset Tokenization,
jointly organised by Investment Trust Info and AKW
Consultants. The session brought together voices
from vaulting, technology, infrastructure, regulation,
and live token platforms to examine whether precious
metals-especially gold-can be safely and meaningfully
tokenised.

The discussion made one thing clear early on:
tokenisation is not about replacing gold. It is about
redefining how gold is owned, moved, and used.

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

Mr Gregor Gregorson,
Founder, Silver Bullion & The Reserve:

The Bedrock: Physical Gold and the Vault

The first deep dive came from Gregor Gregorson, who
brought the conversation firmly back to the physical
world. At its core, he explained, a gold token is simply a
digital label attached to real gold sitting inside a vault. If
the gold is not real, not allocated, or not verifiable, the
token loses meaning.

He stressed that gold backing must always be fully
allocated, not pooled or promised. Investors must know
exactly which gold belongs to them. Vault operators,
therefore, play a critical role-not in issuing tokens, but
in proving that the gold actually exists.

While public blockchains offer freedom and
flexibility, Gregor cautioned that regulators often
restrict open transfers. Redemption, too, remains

a practical challenge, especially when dealing with
small quantities of gold. His message was direct and
grounding “Tokenisation only works when trust starts
with the vault”.

Setting the Tone: Tokenisation Is About Trust
Opening the session, Srivatsava Ganapathy, CEO

& Director of Eventell Global Advisory, framed the
conversation carefully. Tokenisation, he said, is often
misunderstood as a purely technological idea. In
reality, it is about trust, structure, and real-world
acceptance.

Precious metals, he explained, are uniquely suited for
tokenisation because they are already standardised
and globally trusted. The challenge is not digitising
gold, but ensuring that digital gold feels as reliable

as physical gold. With that context, the discussion
moved step by step through the ecosystem that makes
tokenised gold possible.

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




METALS LIMITED

Sovereign Metals Limited is in the
business of refining precious metals
(gold and silver) and supplying
highest and most consistent quality
products and related services and
solution to customers at their place
of convenience by leveraging its
competent and customer-focused
human resources, industry-leading
technology infrastructure and
transparent and globally
compliant-sourcing practices.

Sovereign Metals Limited would 4§
pursue environmentally sustainable
manufacturing practices and would

strive to be a world leader in its

chosen segment from India.

www.sovereignmetals.in
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Mr Michael So: Turning Gold into Code

From vaults, the discussion moved to blockchain
mechanics with Michael So, who explained the
technology without losing sight of reality.

He described blockchain in simple terms: a secure
digital ledger that records ownership. A token, in this
sense, is just a record stating that a specific wallet
owns a specific quantity of gold.

But not all tokens are equal. Some represent true
ownership, while others represent a claim or promise
(for example a warehouse receipt). He explained
how different token standards handle transfers-some
allowing free movement, others adding compliance
checks suited for institutional use.

Importantly, he noted that moving gold tokens between
blockchains is no longer theoretical. Interoperability
already exists, and newer standards allow errors or
breaches to be corrected if something goes wrong.

Mr Michael So

His conclusion was reassuring but realistic: “The
technology is ready-but real assets demand strong
controls”.

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

Mr Robert Farquhar, Chief Commercial Officer,
Ctrl Alt- From Innovation to Institutions

Next, Robert Farker shifted the focus to markets and
institutions.

Creating a token, he said, is easy. The difficult question
is: what does the token legally represent? A tradeable
option, or real ownership of gold?

True value emerges only when tokens represent actual
ownership, not financial abstraction. That is when
tokenised gold starts to matter to large bullion players.

Robert noted a clear shift in industry mood. Institutions
that once dismissed tokenisation are now actively
exploring it. They move slowly, but with purpose. And
when they commit, they bring scale, stability, and
credibility. On risk, he was clear-eyed. Tokenisation
does not eliminate risk-it makes it visible, measurable,
and programmable.

Mr Robert Farquhar

Institutions are coming-carefully, but decisively.
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Mr Michael Wharton, Director, AKW Consultants -
Regulation: The Gatekeeper of Credibility

No discussion on tokenised gold is complete without
regulation, and Michael Wharton addressed this head-
on.

He explained that tokenised gold sits at a complex
intersection: traditional precious metals regulation on
one side and the virtual asset regulation on the other.
As a result, regulators demand clarity. They want
proof of reserves, clear ownership rights, strong AML
controls, and regular independent audits. In the UAE,
gold trading and token issuance fall under different
authorities, and alignment between them is essential.

Whether a gold token is treated as a commaodity or
a security depends largely on how it is used. Once
tokens begin offering yield, lending, or payment
features, regulatory scrutiny increases sharply.

Mr Michael Wharton

His message was unambiguous: “Tokenisation raises
regulatory expectations-it does not bypass them.”

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

Mr Usman Sadeem, Co- Founder & CEO of Oro
Labs- Learning from the Front Lines

The session closed with real-world experience from
Usman Sadeem, founder of Oro Labs.

Building a live tokenised gold platform, he said, revealed
that technology was not the hardest part. Legal
structuring, audits, liquidity, and market confidence were
far more challenging. He observed that most gold tokens
will look similar on paper. What will separate winners
from the rest is distribution, liquidity, and real use cases-
access to gold, yield opportunities, and the ability to use
gold as collateral.

Audits, strong partners, and transparent controls are
essential, because physical gold can never be fully
decentralised. Trust, once again, sits at the centre.
Digital gold must solve real problems, not just look
innovative.

Mr Usman Sadeem

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

A New Chapter for an Ancient Asset

As the session drew to a close, one idea resonated above all others: tokenisation is not a reinvention of gold, but

a reimagining of its journey. The centuries-old assurance of weight, purity, and custody is being translated into
code—carefully, deliberately, and with increasing confidence. The infrastructure is in place, the vaults are trusted,
and regulatory frameworks are taking shape. What lies ahead is not a race for innovation, but a test of credibility. In
this next chapter, the winners will be those who combine technological precision with timeless principles of trust,
transparency, and real economic use. Gold may be ancient—but its digital future is only just beginning.




Comprehensive Elliot Wave Analysis
of Gold's Historic Bull Market

Mr Rajeev Darji, Asst. Vice President - Research Analyst

This detailed weekly gold chart dated December 24, 2023, presents an intricate
Elliott Wave framework that maps gold's entire journey from its 2015 base at
$1,046 through projected targets extending into 2027. The chart features two
comprehensive data tables in the upper left corner-one for the "Major Elliott
Wave" structure and another for the "Minor Elliott Wave" breakdown-providing
precise start, end, and delta values for each wave cycle, offering traders a

mathematical roadmap of gold's multi-year progression.

Major Elliott Wave Structure: The Big Picture:

The Major Elliott Wave table documents gold's
historical performance and future expectations with
remarkable precision. Wave | advanced 1,029 points
from $1,046 to $2,075, representing a 100% gain that
established the initial bullish impulse. Wave Il retraced
460 points to $1,615, a 45% decline that created the
launchpad for the massive Wave Ill rally. The table
presents two scenarios for Wave lll's completion:

the first targets $4,548, representing a 2,933-point
advance (285% gain), while the second extends to
$4,702, a 3,087-point surge (300% gain). These targets
reflect gold's current peak region, suggesting the wave
is approaching exhaustion.

Anticipated Wave IV Correction: Multiple Scenarios:
The expected Wave IV correction is mapped with

two distinct scenarios, all highlighted in orange to
emphasize their forward- looking nature. The first
scenario projects a decline from $4,548 to $3,519-

—— Sl il i Weekly
UL ik e M (e

a 1,029-point drop (100% retracement of Wave I's
gain). The second targets $3,303, representing a
1,245-point correction. These projections suggest
gold could retrace 20-27% from current peaks,
establishing support in the $3,300-$3,500 range
before the next advance.

Minor Elliott Wave Breakdown and Wave

V Projections: The Minor Elliott Wave table provides
granular detail of Wave llI's internal structure, showing
how the rally unfolded through five sub-waves from
the $1,615 base. Wave i gained 452 points (100%),
wave iii surged 980 points (217%), and wave v is
projected to reach $4,548-$4,570, representing 2,012-
2,034 points advance (445-450%). The final Wave V
projections in the major table target an ultimate range
of $5,408 to $6,437, representing potential gains of
2,058-3,087 points (200-300%) from the Wave IV

low, completing this historic bullish cycle with gold
potentially reaching $6,400+.

| 4548/ 4702

Disclaimer - The report is for informational purposes only and does not constitute investment advice. The report is prepared and distributed
by PhillipCapital (India) Pvt. Ltd. (PCIPL) for information purposes only, and neither the information contained herein, nor any opinion
expressed should be construed or deemed to be construed as solicitation or as offering advice for the purposes of the purchase or sale of
any security, investment, or derivatives. Investments in securities market are subject to market risks, read all the related documents carefully
before investing. You must also read the Risk Disclosure Document and Do’s and Don’ts before investing. Kindly note that past performance
is not necessarily a guide to future performance. For Detailed Disclaimer, please refer research report and/or visit our website www.

phillipcapital.in



Silver's Elliott Wave Journey: 2026 Correction
Ahead or Parabolic Surge to $110?

Mr Venkatraman S,

Head Research, Eventell Global Advisory Pvt Ltd

In the international markets, silver spot prices have rallied nearly 150 per
cent in the year 2025, the second-best since 1979. During the last week of
December 2025, silver prices made a historic high of $84.03 per Oz.

Now, let us analyse how the silver prices are expected to behave in 2026 and
beyond based on the technical analysis using the Elliott wave principle.

Here we consider the low of $17.56 per Oz (Aug 29th, 2022) as the starting point, as the previous low of $ 11.64
per Oz (April 16th, 2020) violates the principles of Wave 1 and Wave 2 (in terms of time duration, as wave 2
duration is higher than wave 1).

Count Range Duration

Wavel $17.56-$26.13 8 months 7 days (29th Aug 2022 to 1st May 2023)
Wave2 $26.13-$20.69 5 months (1st May 2023 to 2nd Oct 2023)

Wave3 $20.69-$34.87 12 months 19 days (2nd Oct 2023 to 21st Oct 2024)
Wave4 $34.87-$28.31 5 months 15 days (21st Oct 2024 to 7th Apr-2025)
Wave5 $28.31-$84.03 8 months 22 days (7th-Apr-25 to 29th-Dec-2025)

Silver Spot Continuation Chart ($ per Dz)
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In general, in Elliott wave either sub wave V of main wave 3 or sub wave V of main wave 5 tends to witness
massive parabolic rally in a shorter time frame. Here in this since Nov 21st-2025, silver prices rallied from $48.64
per Oz to touch the record high of $84.03 on 29th December-2025 and in this process gained a whopping 73
percent, which is almost half of 2025 rally.

Based on the above, we believe silver prices are to correct substantially in the next 5-6 months or in most part

of H1 of 2026. This is valid as long as $84.03 per Oz is not violated on two day closing basis. On the lower side
prices may tend to correct in the region of $66 and $61 per Oz in the next six to eight weeks and then could
move higher towards $75-78 band before it test the further lower support of $56-51 per Oz (this may probably
happen during May 2026). Bullish Invalidation: A decisive move above $85/0z (two-day close) would invalidate the
correction, signalling Wave 5 extension toward $100-110/oz. Historical parallels from 1980 and 2011 show similar
explosive rallies followed by multi-year corrections. Whether the bullish trend is still intact or will silver be in for
larger correction will be known by the H1 of 2026.
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TWO DECADES OF GOLD STRATEGY: HOW CENTRAL
BANKS REDEFINED THEIR RESERVES (2000-2024)

Mr Prathik Tambre, Senior Analyst - Precious Metals, Bullion World

Introduction

At the dawn of the millennium, gold looked like yesterday’s asset. Western central banks were net sellers, global
finance revolved around the dollar, and bullion appeared destined to remain a residual line on official balance
sheets. By 2024, the script had been dramatically rewritten. Central banks - especially in emerging markets -
had orchestrated a quiet but profound comeback for gold, turning from sellers into some of the market’s most
consistent buyers. “From forgotten relic to strategic reserve - gold’s comeback has reshaped how nations think
about monetary security.”

The Big Picture: From Stability to Surge

Between 2000 and 2024, official sector gold holdings rose from about 28,550 tonnes to 32,141 tonnes, a modest
increase in physical volume. In value terms, however, reserves climbed from roughly USD 252 billion to USD 2.7
trillion, powered by a multi year price rally and gold’s restored strategic relevance.

This was more than a market rally; it was a monetary rethink. In a world of swelling public debt, unconventional
policies, and rising sanction risk, gold’s lack of credit and counterparty risk made it an attractive anchor once

again.

Chart 1: Global Central Bank Gold Reserves (2000-2024) - combined line and column chart showing tonnes on
the left axis and USD value on the right.

Global Central Bank Gold Reserves (2000-2024)
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The Regional Landscape: Eastward Momentum

Over these two decades, the geography of official gold ownership shifted decisively eastward. North America
and Western Europe, with large legacy hoards, mostly stood still or trimmed holdings at the margin, while their
share of global official gold quietly eroded.

Dynamism instead came from Asia, Eurasia, and parts of the Global South. East Asia and Central/Eastern Europe
became engines of accumulation, MENA and Africa steadily added to their stocks, and South Asia - led by India -
advanced quietly but persistently, reflecting gold’s deep rooted place in national balance sheets and societies.
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Table 1: Regional Central Bank Gold Reserves, 2000 vs 2024 - tonnes, value in USD, and CAGR by region.

Region 2000 2024 CAGR 2000 2024 CAGR (Val.)
(tonnes) (tonnes) (Vol.) (USD bn) (USD bn)

North America ~8,050 ~8,133 0.1% 11.1%
Western ~13,000 ~12,000 -0.3% 110 550 9.0%
Europe

East Asia ~3,100 ~7,800 5.1% 27 454 12.1%
Central/ ~1,000 ~3,300 5.0% 8 280 13.5%
Eastern Europe

Latin America ~700 ~750 0.3% 6 45 8.0%
Africa ~450 ~680 1.6% 4 40 9.0%
MENA ~850 ~1,450 2.4% 7 100 10.0%
South Asia ~320 ~980 4.5% 3 84 14.0%

Strategic Gold Shift

Central banks in Russia, China, and emerging markets like Uzbekistan, Kazakhstan, and India drove a gold buying
renaissance from 2000-2024, amassing over 4,449 tonnes collectively-far outstripping sales by Western holders
like Switzerland and France, which lost over 2,000 tonnes net. This deliberate accumulation signals a strategic
pivot from U.S. dollar reliance toward gold as a hedge against geopolitical risks and currency volatility.

Recent years (2020-2024) intensified this trend, with China, Turkey, Poland, and India adding over 1,000 tonnes
amid global uncertainty, underscoring gold's resurgence as a core reserve asset despite sellers like Kazakhstan.
The pattern reveals a multipolar rebalancing, where Eastern banks architect monetary resilience.

Net Gold Holdings Additions by Countries (2000-2024): Top Met Gold Holdings Additic r‘ﬁ'] Countries (2020-2024):
-'h:,.-:-.-..|'::|‘:.I'I.-"-. Mt Gold Additn (tonnes) Ton B uyers and Sellers Met Gold Addition (tonnes)
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Changing Reserve Composition: Gold Reclaims Its Place

The most telling development lies not just in tonnes, but in gold’s rising share of total reserves. A renewed
appreciation of gold as a non correlated, universally accepted asset reshaped portfolio construction across many
central banks. Countries such as Uzbekistan, Turkey, Russia, Kazakhstan, China, and India materially lifted gold’s
share of reserves, with mid sized economies like Egypt, Qatar, and Poland joining the trend. Meanwhile, long
time holders - Switzerland, the UK, France, the Netherlands, Spain - saw gold’s weight decline after early 2000s
sales under formal gold sale agreements. “Gold’s comeback in reserve portfolios reflects more than value; it
symbolizes independence in a multipolar world.”

India’s Quiet but Decisive Shift

India’s journey over the past quarter century encapsulates this broader transformation. In 2000, gold was a small,
almost residual entry on the Reserve Bank of India’s balance sheet, at about 395 tonnes and roughly 2% of total
reserves. By 2024, holdings had more than doubled in volume and multiplied in value, pushing gold’s share close
to 5.5% and signalling a clear strategic re rating of the asset.
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The real inflection comes after the mid 2010s. From around 2015 onward, the RBI moved from a largely static
stance to steady accumulation, adding gold almost every year and building a far larger monetary stock. This
turning point coincided with a parallel policy innovation on the household side: the launch of the Sovereign
Gold Bond (SGB) scheme in late 2015, offering dematerialised, interest bearing exposure to gold while easing
pressure on physical imports. Together, these moves created a two tier architecture in which the central bank
quietly strengthened its gold backstop even as savers were nudged toward financialised gold, aligning domestic
savings behaviour with macro level reserve strategy.

Chart 3: India — Gold Reserves and Gold Share of Total Reserves (2000-2024) - bars for tonnes (LHS) and line
for gold as % of reserves (RHS).
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By the first half of the 2020s, India’s approach had matured into a model of “quiet confidence” in metal. Gold in
RBI reserves rose both in tonnes and as a share of the portfolio between 2020 and 2024, even as overall foreign
exchange reserves touched new highs. In effect, India blended its deep cultural affinity for gold with a modern,
risk aware reserve framework: bullion is no longer a legacy holding but a deliberately scaled instrument of
monetary resilience, sitting alongside the dollar and other currencies as part of a diversified shield against market
and geopolitical shocks.

The Turning Point: Gold’s Modern
Comeback: Aggressive monetary

_ 2000 2024 easing, swelling balance sheets, and

Growth in India's Foreign Exchange Reserves and Gold Holdings (2000-2024)

Total Reserve in 41059.06 643042.6 6019835  1466% questions about long term fiat stability
million forced policymakers to reassess what
Gold in million 3156.82 7349828 7034146  2228% “safe” actually means. At the same
Gold in tons 357.76 876.18 518.42 145% time, geopolitical realignments and
Gold as % Reserve 7.7% 11.4% the growing use of financial sanctions

highlighted the vulnerabilities of relying

too heavily on a narrow set of reserve
Growth in India's Foreign Exchange Reserves and Gold Holdings (2020-2024) currencies. Market crises - from the 2008

_ 2020.0 2024 meltdown to pandemic era disruptions

Total Reserve in 590151 643043 52891 9% - repeatedly confirmed gold’s defensive

million utility. What emerged was not nostalgia

Gold in million 41064 73498 32434 79% for a bygone gold standard, but a

Gold in tons 677 876 200 299, conscious recalibration toward tangible,

Gold as % Reserve 7.0% 11.4% politically neutral assets that can anchor
confidence when paper promises are
questioned.
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2025: The Year India Recast Its
Precious-Metals Framework-HS Codes,
TRQs, Hallmarking and Credit Reform

Mr Srinivas Moorthy, Senior Consultant, Eventell Global Advisory Pvt Ltd.

In 2025, India’s precious-metals sector (gold, silver, platinum group metals) underwent a significant policy reset.
From tariff-classification realignments to collateral-credit rules, hallmarking to import-quotas, the regulatory
landscape has evolved. The key themes: harmonisation of HS codes/import policy, transparency & access via
TRQs, stronger collateral and consumer safeguards, and market-product governance.

HS-Code Harmonisation & Import-Policy

Realignment

A major shift occurred when the Directorate General of

Foreign Trade (DGFT) issued Notification 08/2025-26

(19 May 2025), aligning the import policy under the

ITC(HS) 2022 classification (Chapter 71) with changes

introduced in the Finance Act 2025 and the customs

tariff schedule.

This meant:

* New or revised HS/ITC(HS) codes for precious-
metals (e.g., gold, silver, platinum) under Chapter
71.

* Updated import policy conditions (Free /
Restricted) mapped to the tariff lines.

» Clearer classification of unwrought, semi-
manufactured, alloy, jewellery and parts.

In June, DGFT further amended import policy via
Notification 18/2025-26 (17 June 2025), curbing
imports of certain precious-metal alloys containing
gold above 1% by weight (Palladium, Rhodium, Iridium/
Osmium/Ruthenium).

For example: alloys of Pd/Rh/Ir containing >1 %

gold now “Restricted” under HS codes 71102100

/ 71104900. The customs wing (Central Board of
Indirect Taxes and Customs, CBIC) issued Instruction
17/2025-Customs (19 June) to align officer-guidance
for these changes.

India has imposed restrictions on the import of select
categories of unstudded platinum jewellery, effective
17 November, 2025 according to a notification issued
by the Directorate General of Foreign Trade (DGFT).
These items will now require prior approval for all
consignments, with the restrictions remaining in force
until 30 April 2026.

Previously, such platinum jewellery-often containing up
to 90% gold-was permitted for free import without any
licensing requirement.

Why this matters:

* Importers and customs brokers now face a
tightened classification regime-mis-classification
risk increases in a harmonisation year.

* Industrial users (electronics, automotive) of certain
alloys must now check gold-content thresholds
and licensing conditions.

*  The mapping of tariff, import policy and HS codes
is now cleaner-supporting better compliance and
fewer grey-areas.

In short: the HS/ITC(HS) realignment underpins the
import policy architecture for precious metals in 2025
and ahead.

Access, Import Quotas & IFSC-based Market
Plumbing

Another important domain is how import access and
market infrastructure have been adapted. In October
2025, DGFT announced that the gold TRQ (tariff-rate
quota) under the India-UAE CEPA would henceforth be
allocated through competitive online bidding/tendering:
a shift away from legacy allocations.

At the same time, the International Financial Services
Centres Authority (IFSCA) and the India International
Bullion Exchange (lIBX) have introduced circulars (Oct
10 2025) allowing Qualified Jewellers and valid TRQ-
holders to import gold/silver via lIBX and settle through
IFSC-registered vaults. This links TRQ entitlement,
import logistics and custody in a regulated, exchange-
based environment.
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Key implications:

* The TRQ bidding route introduces market
discipline, transparency and possibly price
discovery for quota holders.

* Imports via [IBX + IFSC streamline settlement/
custody, which may reduce logistic & compliance
overheads.

» For jewellers/exporters, being TRQ-eligible and
IIBX-connected becomes more important.

* The policy suggests a tilt away from purely ad-hoc
licensing toward structured access and market
infrastructure.

Lending, Collateral & Consumer Safeguards

On the credit side, the Reserve Bank of India (RBI)
issued its Lending Against Gold and Silver Collateral
Directions, 2025, formally recognising silver as eligible
collateral (for the first time in that explicit form) and
standardising practices around valuation, purity testing,
custody, auctions and release-timelines. (Draft earlier;
final mid-2025.) A noteworthy clause: if a lender delays
returning collateral after full repayment (for reasons
attributable to the lender), the borrower is entitled to
%5,000/day compensation beyond the specified release
timeline.

Why it’s important:

* Lenders (banks/NBFCs) must now adopt a
uniform playbook for gold & silver collateral-
covering impressive details: purity verification,
documentation, release timelines.

* Borrowers get enhanced protection and
predictability-particularly important in a high-
volume gold-loan market.

* The inclusion of silver opens new liquidity avenues
for MSMEs/jewellers who hold silver inventories.

» Compliance obligations and operational standards
for collateral-based lending get elevated markedly.

In effect, collateral-credit linked to precious metals
is seeing both expansion (silver) and formalisation
(processes/legalities) in 2025.

Market Products & Pricing: ETFs & Valuation

In July 2025, SEBI released a consultation paper
proposing that gold and silver Exchange-Traded Funds
(ETFs) adopt domestic spot prices (published by Indian
commodity exchanges) as their valuation reference for
NAV calculation, rather than relying purely on global
benchmarks. Feedback closed in August.

Effect for investors/AMCs:

e This proposal should lead to closer tracking
of domestic market realities, reducing NAV
divergence during global/local mismatches.

*  Better comparability across funds, improved
transparency for retail investors.

¢ Encourages the domestic bullion market
ecosystem (price reporting, exchange publication).

*  While the final circular is still awaited, the direction
indicates a push toward localisation of valuation
methodology.

Quality, Traceability & Hallmarking

In the domain of quality assurance, the Bureau of
Indian Standards (BIS), working with the Ministry

of Consumer Affairs, began rollout of HUID-based
voluntary hallmarking for silver under the revised
standard IS 2112:2025 (effective 1 September
2025)-introducing seven fineness grades and digital
traceability. Additionally, hallmarking scope has
reportedly expanded to include 9-karat gold, targeting
affordability and consumer segments beyond premium
jewellery. News reports highlight landmark cases of
enforcement action against unauthorised hallmarking
centres.

Why this shift matters:

»  Silver, historically less standardised in hallmarking
than gold, now gains formal traceability-which
helps consumer confidence and export credibility.

¢ 9K gold hallmarking opens lower-price segments
to formal certification, expanding the market.

e Stronger enforcement reinforces deterrence
against purity/fake risk and supports formal
jewellery trade growth.

Tariff, Customs & Cost Lines

The CBIC consolidated customs exemption
notifications into Notification 45/2025-Customs (24
October 2025), merging 31 earlier documents into a
single framework-reducing compliance complexity for
importers of precious metals and related goods.

Also, new tariff-value updates for gold and silver
(effective 1 November 2025) under Section 14(2) of
the Customs Tariff Act changed landed cost for many
importers, especially commercial refiners and bullion
houses.



Operational take-aways:

» Consolidation means fewer moving parts in
customs compliance: clearer references, less
ambiguity.

» Tariff value resets affect landed cost, margin
planning, hedging assumptions for importers/
refiners.

» Jewellery makers and refiners should continuously
monitor updates in Chapter 71 codes, tariff value
tables and drawback revisions.

Snapshot & Key Themes for Industry
* Import-policy alignment (HS code realignment +

policy conditions) removes classification ambiguity. \

* Access & distribution reforms (TRQ bidding
+ IFSC logistics) enhance transparency and
streamline market flows.

* Financing & risk governance (RBI’s collateral
rules + silver inclusion) upgrade the credit
infrastructure around bullion.

¢ Investor products & pricing (SEBI’s valuation
shift) reflect maturation of domestic precious-
metals capital markets.

* Quality assurance & formalisation (silver
hallmarking + 9K gold) support trust and scale in
the jewellery sector.

* Customs-tariff clarity (CBIC consolidation + tariff-
value resets) reduce complexity and
cost-surprises.

For stakeholders (jewellers, importers, refiners,

lenders, fund houses), the message is: proactivity

matters. Update classification codes, ensure
compliance with new import/licensing routes, integrate
hallmarking systems, prepare for silver-backed credit,
monitor ETF/valuation changes, and bake in tariff-value
dynamics.

What to Look Out For (Late-2025/2026)

» DGFT’s first round of TRQ online bidding results:
pricing, participants, quota distribution.

*  Final SEBI circular implementing the domestic-spot
valuation for gold/silver ETFs, with timeline and
transition plan.

*  BIS move from voluntary to mandatory silver
hallmarking, and rate of 9K gold hallmarking
uptake.

* RBI follow-on clarifications/FAQs regarding
collateral release, valuation sources, silver-loan
underwriting.

*  CBIC/Customs further clarifications on Chapter
71 codes and tariff-value updates or drawback
revisions.

Conclusion

2025 marks a pivot year for India’s
precious-metals regime: from
loosely-aligned classification and
financing norms to a more structured,
transparent, and integrated
ecosystem. The combination of HS-
code harmonisation, improved access
frameworks, strengthened collateral
mechanisms, product-market
reforms and quality certification
signals a maturation of the bullion
sector. Stakeholders who align early
with these changes-classifications,
access structures, hallmarking, credit
frameworks-will be best positioned as

the market enters 2026.
HER
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Bullion - Data & Statistics

IBJA Rates and LBMA Gold & Silver Price (Per Troy Ounce)

IBJA Rates GOLD AM GOLD PM SILVER

Gold 999 Gold 916
(PM Price) (PM Price) IBJA

DATE 06ms. 10Gms USDAM EURAM USDPM  EURPM DATE Rates  USD EUR
IBJA IBJA

01-12-2025 128800 117981 4254.10 3658.95 4238.85 3642.87 01-12-2025 175180  57.49  49.45
02-12-2025 127593 116875 4185.70 3607.24 4214.75 3628.90 02-12-2025 174650  57.44  49.47
03-12-2025 128214 117444 420090 3603.11 4210.30 3611.60 03-12-2025 178190 5837  50.03
04-12-2025 127845 117106 4199.50 3598.55 4200.60 3599.49  04-12-2025 176625  57.57  49.29
05-12-2025 128592 117790 4224.05 3178.43 4243.00 3641.34 05-12-2025 178210  58.11  49.89
08-12-2025 128257 117483 4204.15 3608.00 4188.25 3599.38 08-12-2025 179088 5838  50.11
09-12-2025 127974 117224 4204.85 3610.28 4198.00 3611.12 09-12-2025 178893  58.63  50.36
10-12-2025 127788 117054 4191.40 3602.93 4200.15 3605.83 10-12-2025 185488  61.04  52.46
11-12-2025 128596 117794 4213.55 3600.06 4230.35 3605.10 11-12-2025 188281 6212  53.03
12-12-2025 132710 121562 4319.50 3683.67 4346.95 3702.30 12-12-2025 195180 6451  55.02
15-12-2025 133249 122056 4337.50 3693.82 431585 3667.61 15-12-2025 193417  63.87  54.36
16-12-2025 131777 120708 4276.25 3637.81 4324.20 3644.76 16-12-2025 191975 6298  53.54
17-12-2025 132317 121202 4314.85 3682.72 434210 3664.76 17-12-2025 199641 6595  56.32
18-12-2025 132474 121346 4321.60 3686.76 4333.35 3692.45 18-12-2025 201120  66.30  56.56
19-12-2025 131779 120710 4327.55 3694.43 4337.60 3699.11 19-12-2025 200067 6579  56.17
22-12-2025 133970 122717 4406.10 3754.44 442165 3758.84 22-12-2025 207727  69.22  58.99
23-12-2025 136283 124835 4481.85 3799.26 4449.40 3780.66 23-12-2025 211000 69.74  59.13
24-12-2025 136627 125150 4480.80 3797.93 NA NA  24-12-2025 218983 7218  61.21
26-12-2025 137956 126368 4457.75 378508 4337.05 3680.42 29-12-2025 228107  74.64  63.43
12-29-2025 136781 125291 4389.45 372840 4397.80 3712.63 30-12-2025 235440 7484  63.61
12-30-2025 134599 123293 4307.95 3670.37 NA NA  31-12-2025 232329 7199  61.27

Disclaimer: All references to LBMA Gold Price are used with the permission of ICE Benchmark Administration Limited and have been provided
for informational purposes only. ICE Benchmark Administration Limited accepts no liability or responsibility for the accuracy of the prices or
the underlying product to which the prices may be referenced.

LBMA Silver Price (“Benchmark”) is owned by The London Bullion Market Association (‘LBMA"), calculated by CME Benchmark Europe Ltd.
(“CMEBEL") and administered by Thomson Reuters Benchmark Services Ltd. (“TRBSL").

None of LBMA, CMEBEL, TRBSL, their group companies, nor any of their or their group companies’ respective directors, officers, employees
or agents (collectively the “Disclaiming Parties”) shall be liable in respect of the accuracy or the completeness of the Benchmark or the market
data related thereto (“Market Data”) and none of the disclaiming parties shall have any liability for any errors, omissions, delays or interruptions
in providing the Benchmark or market data.
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Bullion - Data & Statistics

Gold Spot Market International Silver Spot Market International
(Per Troy Ounce) (Per Troy Ounce)
Australia (AUD) 6478.79 6488.35 0.15 Australia (AUD) 89.45 106.89 19.50
Britain (GBP) 3209.76 3217.17 0.23 Britain (GBP) 44.32 52.99 19.56
Canada (CAD) 5934.86 5937.30 0.04 | | Canada (CAD) 81.93 97.83 19.41
Europe (Euro) 3652.27 3688.45 0.99 Europe (Euro) 50.43 60.76 20.48
Japan (Yen) 659321.00 |678682.00 2.94 | | Japan (Yen) 9103 1183 22.85
Switzerland (CHF) 3409.87 3434.60 0.73 Switzerland (CHF) 47.09 56.57 20.13
USA (USD) 4241.45 4328.6 2.05 USA (USD) 58.56 71.29 21.74
| MonthyExchangeDawm(Gold) FromDecember0i3) |
Exchange Contract Open High Low Close % Ch.
COMEX? Gold April 26 4289.40 4616.50 4225.00 4373.90 2.08
SHANGHAI -SHFE* Gold April 26 953.00 1026.60 947.90 982.84 3.0l
MCX! Gold April 26 132001.00 144347.00 130000.00 139201.00 6.09
TOCOM? Gold April 26 21078.00 22864.00 20904.00 21982.00 4.07

I- Rs/I0 gms, 2- $/oz, 3- Jpy/gm 4 (RMB) Yuan/gram 5 - $/gram

Exchange Contract Open High Low Close % Ch.
COMEX? Silver Mar 26 57.00 82.67 56.85 70.60 23.51
MCX! Silver Mar 26 [77858.00 254174.00 175867.00 235701.00 34.70
TOCOM® Silver April 26 263.00 345.00 263.00 345.00 33.72

I- Rs/kg, 2- $/oz, 3- Jpy O.l/gm

Gold Spot Market, India Rs/IOgm| Currency Change (Monthly)
Spot Gold 01t Dec 3I*t Dec % chg 0r* Dec 31 Dec
Ahmedabad 28528.00|  132640.00 320| |EURIUSD 116 L7
USD/AUD .63 1.50

Bangalore 126740.00 131930.00 4.09 USD/GBP 132 135
Chennai 126740.00 131780.00 3.98 USD/INR 89.6I 88.87
Delhi 126630.00 131830.00 4.1 USD/JPY 155.45 156.67
Mumbai 128284.00 132927.00 3.62 Silver Spot Market, India Rs/kg
Hyderabad 126740.00 131780.00 3.98 Spot Silver OIst Dec 315t Dec % Chg
Kolkata 127160.00 132350.00 4.08 Mumbai 175180.00 230420.00 31.53

www.mcxindia.com www.forexpros.com

www.Ncdex.com Domestic Spot precious metals prices Newspaper

Www.cmegroup.com www.lbma.org.uk/index.html

www.tocom.or.jp/Indian www.netdania.com

www.barchart.com
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Gold Excellence and Standards

An Industry Initiative

Be part of IAGES
accredited jewellers network

Because customers trust jewellers backed by IAGES Accreditation.
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Join the Mission. Register with IAGES

Eligible Businesses:

Refining | Bullion Trading | Manufacturing | Assaying & Hallmarking
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Check IAGES Accredited Partners:

Connect with us at:
1800 309 2424 | www.iages.com
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Swiss Excellence. Made in India.

THE QUEEN WHO DEFINED AN ERA,
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