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Did You Miss Our

Gold & Silver Calls?

» We have been giving calls on Gold & Silver in our Monthly Market Outlook

Asset Class Call From Date To Date Ccommodity” Absolute Return %
Gold Mar-20 Jan-26 Gold 264%
Silver Mar-25 Jan-26 Silver 193%

APrices given above are for LBMA gold & silver daily spot fixing. Source: kotakmf.com, Data as on 315t May’26.
The performance of the index in no manner indicates the performance of the scheme

» When Equity recovery was underway but uneven, we increased our allocation to Silver in Kotak Multi Asset
Allocation Fund, in Mar’25.

Date Net Equity Arbitrage + Debt Gold Silver Cash + RelT
Apr-24 57 24 11 7 2
May-24 55 22 11 8 3
Jun-24 56 20 10 7 7
Jul-24 57 24 8 7 5
Aug-24 54 24 10 9 4
Sep-24 56 23 10 9 2
Oct-24 58 20 10 9 3
Nov-24 60 19 10 9 3
Dec-24 60 19 10 8 3
Jan-25 60 17 10 9 3
Feb-25 60 16 7 13 3
Mar-25 66 15 r~— 5 — 7 T 1 1 1
Apr-25 67 10 l 5 13 4 5
May-25 70 11 ! 5 13 | 1
Jun-25 67 9 | 5 13 | 5
Jul-25 68 10 I 5 14, 3
Aug-25 69 10 ! 5 15 | 1
Sep-25 65 12 | 6 15 | 3
Oct-25 68 11 I 6 15 1
Nov-25 66 11 | 6 15 | 3
Dec-25 68 9 | 5 14| 4
Jan-26 68 11 . 6 13 . 3
Feb-26 67 11 | 6 12 | 4
Mar-26 70 14 5T T T T8 3
Apr-26 72 12 5 8 3
May-26 70 12 5 8 5

Source: www.kotakmf.com. Data as on 31st May’26. Returns >= 1 year is CAGR and less than 1 year is Absolute. Past performance may or may not
be sustained in future. The performance given above is for Direct plan-growth option. Detailed performance has been mentioned in the disclaimer
section. Benchmark- NIFTY 500 TRI (65%) + NIFTY Short Duration Debt Index (25%) + Domestic Price of Gold (5%) + Domestic Price of Silver (5%)
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» In Kotak Multi Asset Allocation Fund, while Equity continued to deliver broad market growth, Silver &
gold contributed to the sharp returns, with silver adding a differentiated performance boost.

25% returns generated by the fund in the last 1 year, with ~14% alpha over benchmark

Asset Class Avg. Weight% Contribution To Return %
(Last 1 yr) (Last 1 yr)
Silver 13 17
Equity & futures 69 5
Gold 5 3
Fixed Income & Cash 13 0.2

Source: Bloomberg (Data as on 31st May 2026). Past performance may or may not be sustained in future. Kotak Mahindra Asset Management
Company Limited (KAMAMC) is not guaranteeing or promising any returns/futuristic returns. For complete disclosure on portfolio, refer Portfolio
disclosures at website i.e. www.kotakmf.com

» Fund Manager’s Outlook:

Gold and silver entered 2026 after a strong rally, supported by geopolitical uncertainty, central-bank

buying, currency volatility and investor preference for real assets.

* Long-term macro tailwinds remain intact for gold, including de-dollarization, global debt concerns,

geopolitical hedging, and preference for real assets.

= Gold continues to act as a macro hedge, backed by reserve diversification and central-bank demand,

although elevated prices may keep jewellery demand under pressure.

= Silver remains more tactical and volatile, supported by tight supply, investment demand, global market

deficit and industrial use across electronics, automotive, Al/data-centres and energy transition.

» India continues to be an important driver of silver demand, though recent import restrictions may affect

near-term flows and pricing.

= Silver exposure stayed elevated through 2025, helping the fund benefit from the sharp rally amid tight

supply, geopolitical uncertainty and strong India-led investment demand.

= After the sharp rally, silver exposure was reduced to 7.76% by Apr-26, indicating active rebalancing, while

gold continued to be retained as a portfolio hedge.

Source: KMAMC Internal, Metals focus. Data as on 30th Jan’26. Past performance may or may not be sustained in future. KMAMC is not
guaranteeing/offering/communicating any indicative yield/returns on investments Page 2 of 5
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Riskometer, performance & Disclaimers:

Kotak Multi Asset Allocation Fund

An Open Ended Scheme investing in Equity, Debt & Money Market Instruments,
Commodity ETFs and Exchange Traded Commodity Derivatives.

Product Label Fund Benchmark
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The risk of the benchmark is High

Nifty 500 TRI (65%) + Nifty Short Duration
Debt Index (25% ) +Domestic Price of Gold (5%) +
_ Domestic Price of Silver (5%)

¢ Long-term capital growth

@
4,:4
¢ Equity & Equity related Securities, Debt & Money Market Instruments,

Commodity ETFs and Exchange Traded Commodity Derivatives.

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

The risk of the scheme is Very High

For |latest Riskometer, investors may refer to an addendum issued or updated on website at www.kotakmf.com

Performance as on 31st May’26

Kotak Multi Asset Allocation Fund

Kotak Mult Asset "%E.‘E‘sﬁfﬂi&"!‘pﬁﬂ“ ALPHA | Nifty 50 TR 8¢ Kotak Mult Asset ””é"é“fﬂ"é‘&i‘?!ﬁ’ﬂi”m.ﬁ?? el Nifty 50 TRI 44
Allocation Fund Gold {5%) + Domestic rice of Silver (5%) & Allocation Fund Gk (5%) + Domestic Price of Silver [5%) 8
Since Incention 18.76% 14.56% 4.19% £.08% 15,865 14,405 12319
Last 1 Year 23.82% 10.19% 13.64% -3.85% 12,375 11,016 9,616

Scheme Inception date & 22/082023, Mt Devender Singhel, Mr Abhihek Bisen, hr. Hiten Shah & Mr. Jestu Vlechha Sonar have been manacing the furid since 22092023

Different plans have cifferent eypznse stucture, The performance details provided herein are of Reqular Plan - Growth Option

Pest perfommance ,rnaLnr may not be sustaned i future, Al W Dd%% the peniod have been renvested in the unts af the scheme at the then prevailng NAY, Retums = 1 year; CACR (Compounced Annuzlised Growh Rate). NA stands furdao?srﬁlt
I

avalatle. Note: Point fo Port (PTF) Retums n IR showss theva | 00 imvestmient made &t inception. Source: [CRA MA - # Neme ot Scheme Benchmark. ## Name of Adcitional Bernchmrk. TR - Total Return Inces, bvterms of Parama 7.23
ﬁﬂhﬁﬁﬁ-ﬂ%&w 11{1)20264MD-FOC- 176022026 datert March 20, 2026, he performznce of the schemeis trthe Total Return vanant (TR) af the Benchmark Inde stead of Price Retum Vriant (PRI Alpha is dfererce of scheme
um

To view top 3 & bottom 3 fund managers, click:

https://kotakmf.com/documents/Funds_Managed by Fund Managers Reg Plan May2026
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Disclaimers:

This document is strictly for circulation to Channel partners and distributors only

The information contained in this (document) is extracted from different public sources/KMAMC internal
research. All reasonable care has been taken to ensure that the information contained herein is not
misleading or untrue at the time of publication. This is for the information of the person to whom it is
provided without any liability whatsoever on the part of Kotak Mahindra Asset Management Co Ltd or any
associated companies or any employee thereof. Investors should consult their financial advisors if in doubt
about whether the product is suitable for them before investing.

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

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

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

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

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME
RELATED DOCUMENTS CAREFULLY.
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