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Silver Momentum Builds on

O\ ASSET PLUS
_ Firm Investor and Industrial Demand

Fund Management

CNN Business
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Silver prices hit record high as investors rush
into safe havens

All Time High
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pv magazine .

Silver prices surge, yet ‘thrifting’ poses
\little threat to solar cell, module quality
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Silver Demand is dominated ) ASSETPLUS
By Industrial Uses

Industrial Uses Dominate Silver Demand

Physical Investment «— Silverware o—
Coins and Bars 5% at 54 Moz * Photography
16% at 191 Moz 2% at 26 Moz

|

Jewelry
18% at 209 Moz

l

Industrials Applications

Solar Panels, Electronics, Batteries,
Biocides, etc.

59% at 681 Moz

Source: GFMS Refinitiv, Metals Focus, Sliver Institute,
UBS, Sprott. Data as of 31 Dec 2024
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Silver Everywhere Driven ) ASSETPLUS
By Solar, Chips, and EVs

Solar PV Semiconductor Battery EVS

cR

- 0 - v —
ﬂOU'ﬂV\IV\I’IIIa-ﬂO'lUSOUﬂI‘IE!ﬂIU[aﬂ Industrial AouRils Silver frlusodls Silver anaoums’[u Silver ansAuln
The most conductive metal on Earth Sectors - nogunsni (2024—2030E)
Type of Materials Electrical conductivity, 6 (Q-m)* “Ié'UIﬁaﬂUUIIU\'.I Solar”
7 Busbar / Finger / o .
Silver 6.3x10 Solar PV SUWaNUMNIEIINIAdEN ~30% +13% CAGR
Ag Paste T 1
Copper = 8x10’ ns:ialwwioon
Gold 42x10’ PR S AU
; EV Batteries & Inverter / Relay / o zﬁ?::llwq:?: o o % CAGR
Aluminum 3.4x10 Systems Charging Contact youlnns: : Sy :u alnis ~10-12% +20% CAG
Germanium 2.2 la:Uaonne
Silicon 43x107* “1gudszanvovsu”
Polyethylene 10”14 i Bonding wire / Undryryrculwwniia: ) % CAGR
yethy Semiconductors Chip contact / Sensor . Ui : ~8-10% +9% CAG
Diamond T $99S:UN8ASOUTUINDS

Source: GTM, Metals Focus, LMC Automotive, A GlobalData Company, Bloomberg, BofA Global Research
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Silver

Solar PV

Solar AnJuNd1 60% vounswanlwwARIwuvUIuBN 5 T

e Metal Behind the Future’s Technology

Semiconductor

Hyperscalers USUIWL CAPEX ogndn1ons:Inn

Electric Generation (TWh)
7 000
Hydropower ——Bioenergy Onshore wind
6 000 :
- Offshore wind Solar PV -Other renewables
5 000
4 000
3 000
2 000
1 000
/ ’/
0 :
2010 2014 2018 2022 2026 2030
—C Key Drivers & Growth Potential F
AUNUNISARMINNNEA
navnuNUNIsAnAILITBaNS USuasun 87%
Tud 2024 1Rgu 2010
— ulsurgatuauuanNninSy
= NS Solar PV Tnuluduwevuiiv 12 N1 YoY
_— Tuidouw.n. 2025

Solar PV Installations (GW) CAGR 2024-2027 = 28.4%

- — - Tech Leaders Boost Al Spending
$100

Il Amazon [l Alphabet [ Microsoft Meta

2015 2019 2021 2023 2025

—C Key Drivers & Growth Potential F

Hyperscalers IWU CAPEX
1Judadsuonmonal Semi
sudusanguveou Data Center

2017

Supply TnluAu Demand
Inoiown:nau Data Center
ik Big Tech navistainuAiu Al

Semiconductor Market ($bn) CAGR 2024-2027: 8.3%

Source: IEA, BloombergNEF, GTM, Metals Focus, LMC Automotive, A GlobalData Company, Bloomberg, BofA Global Research

O\ ASSET PLUS

Fund Management

EV

ANNENEULDAVIESNBUR EV 2:isasnuniulud 2037

Global EV and ICE share of long-term passenger vehicle sales

100%

80%
— EV
60%

40%
ICE

20%

0%
2015 2020 2025 2030 2035 2040

—C Key Drivers & Growth Potential F

sn EV UnowAuAgy
s1AanadRoItioMUAUNUIUAINSS
nazalwwangnnauddusndunid

ulouresgnyu Net Zero
raneus:inAUs:=N1AgAvIesnutunieiud 2035
WSdUNuU9AruUU EV

EV Battery Capacity (TWh) CAGR 2024-2027: 24.2%
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gUauAnu Industrial Diusluulnmoitio
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Demand remains strengthening

O\ ASSET PLUS

Fund Management

s1A1 Silver USUIWUVUIKTDAUNUNISWAR
aywanmd Profit Margin NquIKiJavISIu

y Demand Forecast from Industrial Uses
oz

700

600 _III

500 B BB II
400 IIIIII

300

20
100
0

2015 2017 2019 2021 2023 2025F
m E Asia N America m Europe
K S Asia m Others

(@)

Source: Silver Institute, Metals Focus, HSBC, Farmonaut
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Rising Silver Prices vs Stable AISC: A Decade of Margin Expansion

Silver miners
Production
Margin

17.14 17.05 15.71 16.21

10.3 10.9 1.4 11.8
E |

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

15.71

13.2

mmmm AISC (US$/0z) - LHS e Sliver Price (US$/0z) - RHS
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Silver Structural Deficit O ASSETPLUS

NUNISWANISUWU 1ndulniaasiwed 1% nod viu:nAMUMADINISINNIAdAEINNSSUGIaglus:AUEY
dvwalnnaindevainnanaitiovivd 2026 nuun1susuvuveusinn Silver

4 )
Silver supply and demand balance
onnes 2022 2023 2024 2025E 2026E
Global production 32,180 31,035 31513 32,055 32,115
YoY change 1.1% -3.6% 1.7% 1.5% 0.2%
Global consumption 38,300 35,578 37,785 38,883 34,527
YoY change 14.4% -7.1% 6.2% 29% -11.2%
Balance -6,121 -4,543 -6,211 -6,828 -2,412
N %

Source: BoAf Global Research
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Silver Structural Deficit O ASSETPLUS

annAn1sanagvol Silver Supply
aunau Silver 991R - - -
ﬁ naswaninidadisunalanduluiweaawe 1tiovan

21n91usUNISYA Silver Nolanndiuoluuanad {E{)s’? msaunulium AUNUE Ia:VeAANUEIIONOL

4 )

Global Mine Production nsidamkiiovlnuinounIneuInVuitiosonus:ina
wwammuswinrgvau[anema iGn3InIa:3ubinIsIviLIoR
AU Nns:douna:uloungddnonasu MlklAsinsikiioy
ThulgioaWsuuNg1dUILVUNA: 9 USUUDEAY

920 D
ec|
900 "Ning Mine
Py OdUCtiOn

880

860

840 aUmuludinrgu (Inelastic Supply) Iws:=iniiouiiu

820 uSans (Pure Silver Mines) Uosuan doulhrywaniiu
1Ju wawaosln (Byproduct) 9aniniiosnouing
Ao nSodun:3

o

800
WawanIsNutiwey 1 Tu 5 Inatunu9NIkiovulnensy

780

76!

m 111

720 dounindeiduniswaniugnu:wawaosln (Byproduct)

k 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F j 2NNISAIKToISETASU 18U NoVIIaY M=ND KSodun:3

o

Source: GTM, Metals Focus, LMC Automotive, A GlobalData Company, Bloomberg, BofA Global Research
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O\ ASSETPLUS

Fund Management

_Technical Analysis

s1A Silver 1UsAS1A1 $48 per oz u1Ju Neckline vousUuu Cup-and-Handle Niin1sda:auuig1ouauna 45 U
saunuoluuinsana Silver 2:USuvunalUnndous1n $60 per oz 1a: $75 per oz KNa@wasniusanazsuintios:AuMINadln

CFDs on Silver (USS / OZ) - 3M - TVC 046.5935 H54.4680 L45.5640 C50.9732 +4.3093 (+9.23%)

60.0000

60.0000

SILVER | 50.9732

1
]‘ W 20.0000

!
'w. " III]Huw i |

______

0.0000
@

1975 1983 1991 1999 2007 2015 2023 2031

Source: TradingView as of 11 Nov 2025
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O\ ASSETPLUS

Fund Management

s1A1KuUNau Silver Miners 89Ad Laggard

Mnannenn Tusounina Silver Bull Market huinijouidudiuasn Outperform saniiula udeuu

$1A1ITUIVAg Bull Market soulnu nanuinijevisugadsumovuluini d:neaulontalunas Catch Up voununauil

iShares MSCI Global Silver Miners ETF - 1M - CBOE 14.50% usb

High Beta to Silver Spot

5Y Adjusted Beta=1.2

20.00%

/...

0.00%

-20.00%

“ -40.00%
.A'

-60.00%

-80.00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: TradingView (Feb 2012 - Oct 2025)
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Priced In by the Market

Margin KUIKUSJINU UNUdIuuIwuvu2gImaItioy

rUuINNIsUSUVUVaUsIA Silver IUUNTONS:IARA

MSCI ACWI Select Silver Miners Investable Market Index
Net Profit Margin
27.45%
@
19.98%
@
14.63%
@
8.24%
6.36%
4.96% ®
@

K 2021 2022 2023 2024 2025F 2026F

Margin Expansion Not Yet

30
25
20
15

10

NG
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J99Uu nuinijaviiuinsan P/E AN91AN10ae 5 U

d=naudn Valuation vovhuimijovivuguavoglus:aunuauls

MSCI ACWI Select Silver Miners Investable Market Index
1Y Blended Forward P/E for Past 5 Years

Source: Bloomberg

naunuuufamudaunummu|au\10'mam3'man|Uaﬂumumauwuommmsnaanu uaunua'mmmnunsalmsumlsmnamsmlan|Uauunsolﬂsumunumnmmuaunwsuusnlm



20

18

16

14

12

10

Supply Constrains voJluu

1Judedunannhuunilsintoy

Earnings per Share

2020 2021 2022 2023 2024  2025E

2026E

2027E

40%

35%

30%

25%

20%

15%

10%

5%

0%

Remarks: Data are based on Solactive Silver Miners Index

o

2020

Margin V&19£10 KavmunuAdn

Tuvru:zNsaAIUWIGY

2021

Operating Margin

| _—
2022 2023 2024

2025E 2026E 2027E

J

Source: Metals Focus Mine Cost Service as of 2024, The Silver Institure as of 2025, Bloomberg as of 12 Nov 2025

Silver Producers Enter Profit Re-rating Cycle @ CASSETPLUS

NS:IARUAAWURAWU Peak CAPEX Cycle
fu 2021-2023

Free Cash Flow per share
20

15

10

2020 2021 IZ Iﬂ 2024 2025E 2026E 2027E

S
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O\ ASSET PLUS

Fund Management

BlackRocK uvas. fuiisusu 1 voslan

nosiuda.A. 1988 1I0uydnnisnavnusielrrynaniulan nosdunswanislnnisusnisnan $13.5tr Ddatinuulnryndosasn
lazAduduluuinNngn 38 Us:inAnalan Inuiduwdnnisnadnu ETF ms:na iShares Nijaunswenslnnisdnnisuingniulan

4 )

!ﬁcl:}?ocakreS@J 20+ Years $5.2tr +1700

of experiences in AUM ETFs

Blackrock’s AUM

39%

wiKuSn1snaunu ETF shelrrynaniulan
o Ineddounuinainnalannon 29%

Retial ETF m Institutional Others \ /

Private Credit ETFs Technology Infrastructure SMA Cash OCIO
BlackRock
AUM rank® TOPS5* #1 N/A TOP3 TOP5 TOP3 TOP3
2024

*oro-forma for
HPS acquisition
Source: iShares as of 30 Sep 2025

wamsAntwuluodn Tlaidudvduduiivwanisdtusuluounan | wasnu “IUsarinnoiuvalednuuzauat Meulvuansuinu na:aouidesnousnzuleanu”

ﬂO\]nUUUIEJU']UUO\]ﬂUﬂOWUIﬁU\]?']ﬂOMSWIIaﬂIU&UUMWUG\HUWUOUQG’IH’]SHO\]I’]U uaunuo'm\mmnuhsalmsumlsmnamsmlan|Uauunsalﬂsumunumnmmuaanwsunsnlﬂ



iShares MSCI Global Silver and Metals Miners ETF (SLVP) OO ASSETPLUS

nadnuiitiinuuieRnmuwanisadnuvedast MSCI ACWI Select Silver Miners Investable Market Index (IMI)
BaUs=NounduruNolanvesusSUINNFAITUSSNIMANINEINUNMSEIS09 Msrikiod HSonswanlan=Runalan-indus

Criteria of Constituents

Methodology

USENAIVISoUGstRoITsslAKanaNNIsinintodrdowanlan:iu
InesnelnanAanssuinantnouddndou Tutosnan 50% vadstalnsouvadustn
UONINTUGISOURIUSENATAoURsoVaunUlak:0A3UY 15U NEIAMEONDIATVD

KINDNsAITUIUIGouTauAUTaK: U

C Eligible GICS Sub-Industry )
% Rebalance Frequency

Weighting
amaoumsaanumaaumuuammmm (market capitalization)
USunou free float (amaourjunmmsnaavamsoTummm)

+ 4+ §ilver . 10uds:=9nNnlnsund (Quarterly)
wwanlan:=nunazwannunningovou

soufiuusEnAdnsova-yariovlan-Rulngnsy
Investment Limit

Metals & Mining O/ Single Issuer Limit: Tuinu 25% noru
usunnidsnelnaoulnrynfanssunIsyaia:wanlan=ona o Additional Limit: minruladnaouinu 5% veouwosnlngsou
(Precious Metals) KuInaUuURdVSOUNUIUINU 50% VOUWOSANIKUA

- NG /

Source: iShares as of 30 Sep 2025
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Fund Details ~N Portfolio Characteristics

iShares MSCI Global Silver and Metals Miners ETF (SLVP)

O

ASSET PLUS

Fund Management

\
Inception Date 31 January 2012 Number of Holdings 29
Product Structure Passive Beta vs. S&P500 (3 yrs)* 0.74
Rebalance Frequency Quarterly Standard Deviation (3 yrs)* 40.19%
Total Net Asset of the Fund  $567.86 M . N
Remarks: *Data as of 30 Sep 2025
Y Benchmark MSCI ACWI Select Silver Miners Investable Market Index

Allocation Breakdown

-

Silver
99.90%

Sector Allocation \ / Country Allocation \

Canada N 48.42%
US. I 20.40%
Cash & Mexico | 14.25%
Others United Kinad .
0.10% nited Kingdom |l 10.9%
Peru J 1.21%
South Africa || 1.68%

China | 3.0%

N\ )

Source: iShares as of 31 Oct 2025

k Total

/ TOP 10 Holdings
Industrias Penoles SAB de CV 13.73%
Hecla Mining Co 12.38%
Fresnillo PLC 9.84%
First Majestic Silver Corp 7.88%
Newmont Corp 6.19%
Endeavour Silver Corp 5.25%
Discovery Silver Corp 5.14%
Agnico Eagle Mines 4.30%
Kinross Gold Corp 3.98%
Silvercorp Metals Inc 3.97%

72.66%

~

)
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Fund Management

iShares MSCI Global Silver and Metals Miners ETF (SLVP) Q) ASSETPLUS

Top 10 Silver Miners Portfolio Weights and Earnings Outlook 2026

Industrias Penoles SAB de CV 13.73%

Hecla Mining Co 12.38%
Fresnillo PLC 9.84%

First Majestic Silver Corp 7.88%
Newmont Corp 6.19%
Endeavour Silver Corp 5.25%
Discovery Silver Corp 5.14%
Agnico Eagle Mines Ltd 4.30%
Kinross Gold Corp 3.98%
Silvercorp Metals Inc 3.97%

18.89%

111.16%

22.03%

52.47%

18.33%

N/A

110.14%

17.47%

25.45%

58.31%

15.098

19.397

20.871

44.511

13.389

14.627

15.207

20.525

13.792

9.231

Ywan Silver srelnrynaavealan 9niGnBln AdussAvASULIISAIINE1SII-rikTau-naulan:

USBNInJos N ansge 1I0uywan Silver srelnryhgaluousnainiio
yaiuunAlulagintiolnAuna:nisrinikiiodesigudu

usenluinge Pefloles 91M1Gn3In 10U Wwan Silver saelnrys:=Aulan na:dinijoinouAnsounde
usGnIALNA Aduiklou 3 ikdlwinIn IUUWER Silver USENS Na:TsINAlUTABIMToISATUTRA
usBninijouy navAvlnryngniulan Uaunsweluaiusni 0odinside naziewsn G Silver 10u by-product

USBNIKGou Silver na: Gold 910 NAUAAI Dikosnaniuldngln eys:novenelasins Terronera

USBNIniJovdnsoa91n AuNA Weuunlnsdnis Cordero (Mexico)
$un1mo19:1duntiviu Ikiiou Silver AlnrygaluourAn

usSBniniJoy na\lﬁ'\sw'[m}jva\l nAurnA intodluiAunm Wunaus na: 13nsIn
U Silver 1Ju by-product

USGNIKtiou navAs=auTan Atudulu aIUsSNA 1a: PWSNA s1ularan9n Gold Nla: Silver SoU

USBnIKilioy Silver la: Lead Tu U GAUNUNMSWARAN 1Az IUU ESG &y
fioi0u Ywan Silver s1elnryvouioide

Source: Bloomberg as of 31 Oct 2025
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nodnuida 1vlinsAINasa Baioas Tuluasa 3AdR (N ASSETPLUS
Atrackers Silver Miner Equity Fund (A-SLVP)

Hecla Mining Company

USBnInidaunsduLineNansgoIsNT naMuureoUUANIND A.A. 1891 10uyWER [U (Silver) srelnryhgnluasninazuauuln

ml- - AIdussNvdsofaiIkodsiu NevAn AN na:ain:4 Invdinbdounaniusge:iaani Teals naziAunm Hecla Inainuauinalulag
MINING COMPANY MsrInbouRtUs:anSNWay WSouUINSNISATU Fllnasuliaznoulaonius:AUaINa

Revenue Breakdown Earning Forecast, $mn Investment Opportunities

munumsuﬁm‘hﬁam’[unauuuémﬁusw’[my

AISC (All-in Sustaining Cost) IWey = US $11 noooUs
UOU'[HUSUHSﬂU'I margin a\]U"IﬂﬂO”I 50 % IIUS'IF]'IHUI\]UUUUOU

m Silver
. $19.36%
m Gold 1% GAGR-""‘Q

m Lead

600 —_ o
559.00 wauUs:naunasiaulnnaitiov

500 442.50 MIUSOUVIVUVDY Silver Market

400 387.00 $161n Q3 2025 im= US $410 21U (+15 % YoY)
USUNTUWARRUSOUIWL ~ 9 % YoY

300 297 50 fS: ||a|\1uam'mmsm|uu\nmwuvu huumsanhuua \IEJ’“IUIHUO\]

200 v (-] — -l e —
FauzguinluaiuSniintio wseulontaiulns:g:919

100 ~ 2o e —
ulasanisveny Greens Creek lla: Keno Hill IWurinaswan

0 Tu 2026 - 2027 TnSuUs:lgsulnensyonns:ia Clean Energy

2095 2026E 2097E 2028E & Electrification Megatrend

Source: Bloomberg as of 31 Oct 2025
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. nounuidn lensAINesa Baioes Tuluesa 8AdA (N ASSETPLUS
... Atrackers Silver Miner Equity Fund (A-SLVP)

Fresnillo PLC
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Revenue Breakdown Earning Forecast, $mn Investment Opportunities

m Silver a:+8.6 wuAN1swan Silver szaulan
= Gold 0 CAGH - wsaumumsmluunuuum'[u Mexico
m Others ’ 341,70 1,384.40 DA&uwansou IAuU 55 muapuzs nod a:Onwuvenslasimsinu
1,400 1,256.90 Tu Orisyvo n1a: Juanicipio IWol&SU output Tu 2026-2027
1 !200 1,08020 » LI v : ] [ ]
o0 aunuivevula (AISC AIN9IANIDATINEINNSSL)
’ AISC d1i8U Silver 1038570 US $14-16 /009U (RIN2IANIDEE
800 US $18-21 Taiisgrnuyuan “by-product credits” vounadmAn
600 (Gold Co-product) 308anAUNUSIUNDNUIY
400 o - v —
gauzguinlus:aulan wsoulonmaifulns:o:g10
200 NSzIARUANYINNSANTUIU > US $1bn/ T azsmsntinenusn
0 < 15 % aunumaitovlus:uuinUnuna:wanIunyuIdeU
2025 2026E 2027E 2028E IWolkinJeunuruaIvaganiu: “carbon neutral n1e{u 2030”

Source: Bloomberg as of 31 Oct 2025
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Performance Since Inception
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Calendar Year Return (%) Annualized Return (%)

Since
2024 2023 2022 2021 2020 YTD 1M 3M 6M 1Y 3Y* 5Y 10Y Inception*

iShares MSCI
Global Silver and Metal ETF TR

13.36% -3.14% -18.53% -24.56% 52.27% 130.07% -30.10% 420.28%  201.16% = 85.92% = 41.61% @ 11.14% = 15.25% 1.68%

Benchmark 13.84% -1.53% -18.24% -23.00% 55.86% 131.25% -26.06%  426.31% ' 202.02% @ 88.97% : 43.10% @ 12.77% = 16.95% 1.76%

Source: Bloomberg as of 31 Oct 2025
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1. Market Risk 2. Business Risk 3. Country and Political Risk 4.Exchange Rate Risk
5. Liquidity Risk 6. Credit Risk 7. Leverage Risk 8. Repatriation Risk
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Source: Asset Plus Fund Management as of 12 Nov 2025
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VALUE BEYOND WEALTH .
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