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Disclaimer

Dear reader,

Please read the complete disclaimer in the
following pages carefully before you start read-
ing this Swiss Resource Capital Publication. By
using this Swiss Resource Capital Publication
you agree that you have completely understood
the following disclaimer and you agree com-
pletely with this disclaimer. If at least one of
these point does not agree with you than read-
ing and use of this publication is not allowed.

We point out the following:

Swiss Resource Capital AG and the authors of
the Swiss Resource Capital AG directly own
and/or indirectly own shares of following Com-
panies which are described in this publication:
Calibre Mining, Eloro Resources, Endeavour Sil-
ver, First Majestic, First Nordic Metals, Gold-
shore Resources, MAG Silver, Revival Gold, Sier-
ra Madre Gold & Silver, Skeena Gold + Silver,
Southern Cross Gold.

Swiss Resource Capital AG has closed IR
consultant contracts with the following com-
panies which are mentioned in this publication:
Calibre Mining, Endeavour Silver, Goldshore Re-
sources, MAG Silver, Sierra Madre Gold & Silver,
Skeena Gold + Silver, Southern Cross Gold.

Swiss Resource Capital AG receives compen-
sation expenses from the following companies
mentioned in this publication: Calibre Mining,
Eloro Resources, Endeavour Silver, First Majes-
tic, First Nordic Metals, Goldshore Resources,
MAG Silver, Revival Gold, Sierra Madre Gold &
Silver, Skeena Gold + Silver, Southern Cross
Gold. Therefore, all mentioned companies are
sponsors of this publication.

Risk Disclosure and Liability

Swiss Resource Capital AG is not a securities
service provider according to WpHG (Germany) and
BorseG (Austria) as well as Art. 620 to 771 obliga-
tions law (Switzerland) and is not a finance com-
pany according to § 1 Abs. 3 Nr. 6 KWG. All publi-
cations of the Swiss Resource Capital AG are ex-
plicitly (including all the publications published on
the website http://www.resource-capital.ch and all
sub-websites (like http://www.resource-capital.ch/
de) and the website http://www.resource-capital.ch
itself and its sub-websites) neither financial analysis
nor are they equal to a professional financial analy-
sis. Instead, all publications of Swiss Resource
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Capital AG are exclusively for information purposes
only and are expressively not trading recommenda-
tions regarding the buying or selling of securities.
All publications of Swiss Resource Capital AG rep-
resent only the opinion of the respective author.
They are neither explicitly nor implicitly to be under-
stood as guarantee of a particular price develop-
ment of the mentioned financial instruments or as a
trading invitation. Every investment in securities
mentioned in publications of Swiss Resource Cap-
ital AG involve risks which could lead to total a loss
of the invested capital and — depending on the in-
vestment - to further obligations for example addi-
tional payment liabilities. In general, purchase and
sell orders should always be limited for your own
protection.

This applies especially to all second-line-stocks
in the small and micro cap sector and especially to
exploration and resource companies which are dis-
cussed in the publications of Swiss Resource Cap-
ital AG and are exclusively suitable for speculative
and risk aware investors. But it applies to all other
securities as well. Every exchange participant
trades at his own risk. The information in the publi-
cations of Swiss Resource Capital AG do not re-
place an on individual needs geared professional
investment advice. In spite of careful research, nei-
ther the respective author nor Swiss Resource Cap-
ital AG will neither guarantee nor assume liability for
actuality, correctness, mistakes, accuracy, com-
pleteness, adequacy or quality of the presented in-
formation. For pecuniary losses resulting from in-
vestments in securities for which information was
available in all publications of Swiss Resource Cap-
ital AG liability will be assumed neither by Swiss
Capital Resource AG nor by the respective author
neither explicitly nor implicitly.

Any investment in securities involves risks. Polit-
ical, economical or other changes can lead to sig-
nificant stock price losses and in the worst case to
a total loss of the invested capital and — depending
on the investment — to further obligations for ex-
ample additional payment liabilities. Especially in-
vestments in (foreign) second-line-stocks, in the
small and micro cap sector, and especially in the
exploration and resource companies are all, in gen-
eral, associated with an outstandingly high risk.
This market segment is characterized by a high
volatility and harbours danger of a total loss of the
invested capital and — depending on the invest-
ment - to further obligations for example additional
payment liabilities. As well, small and micro caps
are often very illiquid and every order should be
strictly limited and, due to an often better pricing at
the respective domestic exchange, should be

traded there. An investment in securities with low
liquidity and small market cap is extremely specu-
lative as well as a high risk and can lead to, in the
worst case, a total loss of the invested capital and
— depending on the investment — to further obliga-
tions for example additional payment liabilities. En-
gagements in the publications of the shares and
products presented in all publications of Swiss Re-
source Capital AG have in part foreign exchange
risks. The deposit portion of single shares of small
and micro cap companies and low capitalized se-
curities like derivatives and leveraged products
should only be as high that, in case of a possible
total loss, the deposit will only marginally lose in
value.

All publications of Swiss Resource Capital AG
are exclusively for information purposes only. All
information and data in all publications of Swiss Re-
source Capital AG are obtained from sources which
are deemed reliable and trustworthy by Swiss Re-
source Capital AG and the respective authors at the
time of preparation. Swiss Resource Capital AG
and all Swiss Resource Capital AG employed or en-
gaged persons have worked for the preparation of
all of the published contents with the greatest pos-
sible diligence to guarantee that the used and
underlying data as well as facts are complete and
accurate and the used estimates and made fore-
casts are realistic. Therefore, liability is categorically
precluded for pecuniary losses which could poten-
tially result from use of the information for one’s
own investment decision.

All information published in publications of
Swiss Resource Capital AG reflects the opinion of
the respective author or third parties at the time of
reparation of the publication. Neither Swiss Re-
source Capital AG nor the respective authors can
be held responsible for any resulting pecuniary
losses. All information is subject to change. Swiss
Resource Capital AG as well as the respective au-
thors assures that only sources which are deemed
reliable and trustworthy by Swiss Resource Capital
AG and the respective authors at the time of prep-
aration are used. Although the assessments and
statements in all publications of Swiss Resource
Capital AG were prepared with due diligence, nei-
ther Swiss Resource Capital AG nor the respective
authors take any responsibility or liability for the
actuality, correctness, mistakes, accuracy, com-
pleteness, adequacy or quality of the presented
facts or for omissions or incorrect information. The
same shall apply for all presentations, numbers,
designs and assessments expressed in interviews
and videos.

Swiss Resource Capital AG and the respective
authors are not obliged to update information in
publications. Swiss Resource Capital AG and the
respective authors explicitly point out that changes
in the used and underlying data, facts, as well as in
the estimates could have an impact on the forecast-
ed share price development or the overall estimate
of the discussed security. The statements and opin-
ions of Swiss Capital Resource AG as well as the
respective author are not recommendations to buy
or sell a security.

Neither by subscription nor by use of any publi-
cation of Swiss Resource Capital AG or by ex-
pressed recommendations or reproduced opinions
in such a publication will result in an investment
advice contract or investment brokerage contract
between Swiss Resource Capital AG or the re-
spective author and the subscriber of this publica-
tion.

Investments in securities with low liquidity and
small market cap are extremely speculative as well
as a high risk. Due to the speculative nature of the
presented companies their securities or other finan-
cial products it is quite possible that investments
can lead to a capital reduction or to a total loss and
— depending on the investment — to further obliga-
tions for example additional payment liabilities. Any
investment in warrants, leveraged certificates or
other financial products bears an extremely high
risk. Due to political, economical or other changes
significant stock price losses can arise and in the
worst case a total loss of the invested capital and
— depending on the investment — to further obliga-
tions for example additional payment liabilities. Any
liability claim for foreign share recommendations,
derivatives and fund recommendations are in prin-
ciple ruled out by Swiss Resource Capital AG and
the respective authors. Between the readers as well
as the subscribers and the authors as well as Swiss
Resource Capital AG no consultancy agreement is
closed by subscription of a publication of Swiss Re-
source Capital AG because all information con-
tained in such a publication refer to the respective
company but not to the investment decision. Publi-
cations of Swiss Resource Capital AG are neither,
direct or indirect an offer to buy or for the sale of the
discussed security (securities), nor an invitation for
the purchase or sale of securities in general. An in-
vestment decision regarding any security should
not be based on any publication of Swiss Resource
Capital AG.

Publications of Swiss Resource Capital AG must
not, either in whole or in part be used as a base for
a binding contract of all kinds or used as reliable in

such a context. Swiss Resource Capital AG is not
responsible for consequences especially losses,
which arise or could arise by the use or the failure of
the application of the views and conclusions in the
publications. Swiss Resource Capital AG and the
respective authors do not guarantee that the ex-
pected profits or mentioned share prices will be
achieved.

The reader is strongly encouraged to examine all
assertions him/herself. An investment, presented
by Swiss Resource Capital AG and the respective
authors in partly very speculative shares and finan-
cial products should not be made without reading
the most current balance sheets as well as assets
and liabilities reports of the companies at the Se-
curities and Exchange Commission (SEC) under
www.sec.gov or other regulatory authorities or
carrying out other company evaluations. Neither
Swiss Resource Capital AG nor the respective auth-
ors will guarantee that the expected profits or men-
tioned share prices will be achieved. Neither Swiss
Resource Capital AG nor the respective authors are
professional investment or financial advisors. The
reader should take advice (e. g. from the principle
bank or a trusted advisor) before any investment
decision. To reduce risk investors should largely di-
versify their investments.

In addition, Swiss Resource Capital AG wel-
comes and supports the journalistic principles of
conduct and recommendations of the German press
council for the economic and financial market re-
porting and within the scope of its responsibility will
look out that these principles and recommendations
are respected by employees, authors and editors.

Forward-looking Information

Information and statements in all publications of
Swiss Resource Capital AG especially in (translat-
ed) press releases that are not historical facts are
forward-looking information within the meaning of
applicable securities laws. They contain risks and
uncertainties but not limited to current expectations
of the company concerned, the stock concerned or
the respective security as well as intentions, plans
and opinions. Forward-looking information can
often contain words like “expect”, “believe”, “as-
sume”, “goal”, “plan”, “objective”, “intent”, “esti-
mate”, “can”, “should”, “may” and “will” or the
negative forms of these expressions or similar
words suggesting future events or expectations,
ideas, plans, objectives, intentions or statements of
future events or performances. Examples for for-
ward-looking information in all publications of

Swiss Resource Capital AG include: production
guidelines, estimates of future/targeted production
rates as well as plans and timing regarding further
exploration, drill and development activities. This
forward-looking information is based in part on as-
sumption and factors that can change or turn out to
be incorrect and therefore may cause actual results,
performances or successes to differ materially from
those stated or postulated in such forward-looking
statements. Such factors and assumption include
but are not limited to: failure of preparation of re-
source and reserve estimates, grade, ore recovery
that differs from the estimates, the success of fu-
ture exploration and drill programs, the reliability of
the drill, sample and analytical data, the assump-
tions regarding the accuracy of the representative-
ness of the mineralization, the success of the
planned metallurgical test work, the significant
deviation of capital and operating costs from the
estimates, failure to receive necessary government
approval and environmental permits or other pro-
ject permits, changes of foreign exchange rates,
fluctuations of commodity prices, delays by project
developments and other factors.

Potential shareholders and prospective invest-
ors should be aware that these statements are sub-
ject to known and unknown risks, uncertainties and
other factors that could cause actual events to dif-
fer materially from those indicated in the for-
ward-looking statements. Such factors include but
are not limited to the following: risks regarding the
inaccuracy of the mineral reserve and mineral re-
source estimates, fluctuations of the gold price,
risks and dangers in connection with mineral ex-
ploration, development and mining, risks regarding
the creditworthiness or the financial situation of the
supplier, the refineries and other parties that are
doing business with the company; the insufficient
insurance coverage or the failure to receive insur-
ance coverage to cover these risks and dangers,
the relationship with employees; relationships with
and the demands from the local communities and
the indigenous population; political risks; the avail-
ability and rising costs in connection with the min-
ing contributions and workforce; the speculative
nature of mineral exploration and development in-
cluding risks of receiving and maintaining the ne-
cessary licences and permits, the decreasing
quantities and grades of mineral reserves during
mining; the global financial situation, current re-
sults of the current exploration activities, changes
in the final results of the economic assessments
and changes of the project parameter to include
unexpected economic factors and other factors,
risks of increased capital and operating costs, en-
vironmental, security and authority risks, expropri-
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ation, the tenure of the company to properties in-
cluding their ownership, increase in competition in
the mining industry for properties, equipment,
qualified personal and its costs, risks regarding the
uncertainty of the timing of events including the
increase of the targeted production rates and fluc-
tuations in foreign exchange rates. The sharehold-
ers are cautioned not to place undue reliance on
forward-looking information. By its nature, for-
ward-looking information involves numerous as-
sumptions, inherent risks and uncertainties both
general and specific that contribute to the possibil-
ity that the predictions, forecasts, projections and
various future events will not occur. Neither Swiss
Resource Capital AG nor the referred to company,
referred to stock or referred to security undertake
no obligation to update publicly otherwise revise
any forward-looking information whether as a re-
sult of new information, future events or other such
factors which affect this information, except as re-
quired by law.

48f Abs. 5 BorseG (Austria) and Art. 620 to 771
obligations law (Switzerland)

Swiss Resource Capital AG as well as the re-
spective authors of all publications of Swiss Re-
source Capital AG could have been hired and com-
pensated by the respective company or related third
party for the preparation, the electronic distribution
and publication of the respective publication and for
other services. Therefore the possibility exists for a
conflict of interests.

At any time Swiss Resource Capital AG as well as
the respective authors of all publications of Swiss
Resource Capital AG could hold long and short pos-
itions in the described securities and options, fu-
tures and other derivatives based on theses secur-
ities. Furthermore Swiss Resource Capital AG as
well as the respective authors of all publications of
Swiss Resource Capital AG reserve the right to buy
or sell at any time presented securities and options,
futures and other derivatives based on theses se-
curities. Therefore the possibility exists for a conflict
of interests.

Single statements to financial instruments made
by publications of Swiss Resource Capital AG and
the respective authors within the scope of the re-
spective offered charts are not trading recommen-
dations and are not equivalent to a financial analysis.

A disclosure of the security holdings of Swiss Re-
source Capital AG as well as the respective authors
and/or compensations of Swiss Resource Capital

AG as well as the respective authors by the com-
pany or third parties related to the respective publi-
cation will be properly declared in the publication or
in the appendix.

The share prices of the discussed financial in-
struments in the respective publications are, if not
clarified, the closing prices of the preceding trading
day or more recent prices before the respective
publication.

It cannot be ruled out that the interviews and es-
timates published in all publications of Swiss Re-
source Capital AG were commissioned and paid for
by the respective company or related third parties.
Swiss Resource Capital AG as well as the respective
authors are receiving from the discussed compan-
ies and related third parties directly or indirectly ex-
pense allowances for the preparation and the elec-
tronic distribution of the publication as well as for
other services.

Exploitation and distribution rights

Publications of Swiss Resource Capital AG may
neither directly or indirectly be transmitted to Great
Britain, Japan, USA or Canada or to an US citizen or
a person with place of residence in the USA, Japan,
Canada or Great Britain nor brought or distributed in
their territory. The publications and their contained
information can only be distributed or published in
such states where it is legal by applicable law. US
citizens are subject to regulation S of the U.S. Se-
curities Act of 1933 and cannot have access. In
Great Britain the publications can only be access-
ible to a person who in terms of the Financial Servi-
ces Act 1986 is authorized or exempt. If these re-
strictions are not respected this can be perceived as
a violation against the respective state laws of the
mentioned countries and possibly of non mentioned
countries. Possible resulting legal and liability
claims shall be incumbent upon that person, but not
Swiss Resource Capital, who has published the
publications of Swiss Resource Capital AG in the
mentioned countries and regions or has made avail-
able the publications of Swiss Resource Capital AG
to persons from these countries and regions.

The use of any publication of Swiss Resource
Capital AG is intended for private use only. Swiss
Resource Capital AG shall be notified in advance or
asked for permission if the publications will be used
professionally which will be charged.

All information from third parties especially the
estimates provided by external user does not reflect

the opinion of Swiss Resource Capital AG. Con-
sequently, Swiss Resource Capital AG does not
guarantee the actuality, correctness, mistakes, ac-
curacy, completeness, adequacy or quality of the
information.

Note to symmetrical information and opinion
generation

Swiss Resource Capital AG can not rule out that
other market letters, media or research companies
are discussing concurrently the shares, companies
and financial products which are presented in all
publications of Swiss Resource Capital AG. This
can lead to symmetrical information and opinion
generation during that time period.

No guarantee for share price forecasts

In all critical diligence regarding the compilation
and review of the sources used by Swiss Resource
Capital AG like SEC Filings, official company news
or interview statements of the respective manage-
ment neither Swiss Resource Capital AG nor the
respective authors can guarantee the correctness,
accuracy and completeness of the facts presented
in the sources. Neither Swiss Resource Capital AG
nor the respective authors will guarantee or be liable
for that all assumed share price and profit develop-
ments of the respective companies and financial
products respectively in all publications of Swiss
Resource Capital AG will be achieved.

No guarantee for share price data

No guarantee is given for the accuracy of charts
and data to the commodity, currency and stock
markets presented in all publications of Swiss Re-
source Capital AG.

Copyright

The copyrights of the single articles are with the
respective author. Reprint and/or commercial dis-
semination and the entry in commercial databases
is only permitted with the explicit approval of the
respective author or Swiss Resource Capital AG.

All contents published by Swiss Resource Cap-
ital AG or under http://www.resource-capital.ch —
website and relevant sub-websites or within www.
resource-capital.ch — newsletters and by Swiss Re-
source Capital AG in other media (e.g. Twitter, Face-

book, RSS-Feed) are subject to German, Austrian
and Swiss copyright and ancillary copyright. Any
use which is not approved by German, Austrian and
Swiss copyright and ancillary copyright needs first
the written consent of the provider or the respective
rights owner. This applies especially for reproduc-
tion, processing, translation, saving, processing and
reproduction of contents in databases or other elec-
tronic media or systems. Contents and rights of third
parties are marked as such. The unauthorised repro-
duction or dissemination of single contents and
complete pages is not permitted and punishable.
Only copies and downloads for personal, private
and non commercial use is permitted.

Links to the website of the provider are always
welcome and don’t need the approval from the web-
site provider. The presentation of this website in ex-
ternal frames is permitted with authorization only. In
case of an infringement regarding copyrights Swiss
Resource Capital AG will initiate criminal procedure.

Information from the Federal Financial Super-
visory Authority (BaFin)

You can find further information on how to protect
yourself against dubious offers in BaFin brochures dir-
ectly on the website of the authority at www.bafin.de.

Liability limitation for links

The www.resource-capital.ch — website and all
sub-websites and the www.resource-capital.ch —
newsletter and all publications of Swiss Resource
Capital AG contain links to websites of third parties
(“external links”). These websites are subject to lia-
bility of the respective operator. Swiss Resource
Capital AG has reviewed the foreign contents at the
initial linking with the external links if any statutory
violations were present. At that time no statutory
violations were evident. Swiss Resource capital AG
has no influence on the current and future design
and the contents of the linked websites. The place-
ment of external links does not mean that Swiss Re-
source Capital AG takes ownership of the contents
behind the reference or the link. A constant control
of these links is not reasonable for Swiss Resource
Capital AG without concrete indication of statutory
violations. In case of known statutory violations
such links will be immediately deleted from the web-
sites of Swiss Resource Capital AG. If you encoun-
ter a website of which the content violates applic-
able law (in any manner) or the content (topics) in-
sults or discriminates individuals or groups of
individuals, please contact us immediately.

In its judgement of May 12th, 1998 the Landger-
icht (district court) Hamburg has ruled that by pla-
cing a link one is responsible for the contents of the
linked websites. This can only be prevented by ex-
plicit dissociation of this content. For all links on the
homepage http://www.resource-capital.ch and its
sub-websites and in all publications of Swiss Re-
source Capital AG applies: Swiss Resource Capital
AG is dissociating itself explicitly from all contents of
all linked websites on http://www.resource-capital.
ch — website and its sub-websites and in the http://
www.resource-capital.ch — newsletter as well as all
publications of Swiss Resource Capital AG and will
not take ownership of these contents.”

Liability limitation for contents of this website

The contents of the website http://www.re-
source-capital.ch and its sub-websites are com-
piled with utmost diligence. Swiss Resource Capital
AG however does not guarantee the accuracy, com-
pleteness and actuality of the provided contents.
The use of the contents of website http://www.re-
source-capital.ch and its sub-websites is at the us-
er’s risk. Specially marked articles reflect the opinion
of the respective author but not always the opinion
of Swiss Resource Capital AG.

Liability limitation for availability of website

Swiss Resource Capital AG will endeavour to of-
fer the service as uninterrupted as possible. Even
with due care downtimes can not be excluded.
Swiss Resource Capital AG reserves the right to
change or discontinue its service any time.

Liability limitation for advertisements

The respective author and the advertiser are ex-
clusively responsible for the content of advertise-
ments in http://www.resource-capital.ch — website
and its sub-websites or in the http://www.re-
source-capital.ch — newsletter as well as in all publi-
cations of Swiss Resource Capital AG and also for
the content of the advertised website and the adver-
tised products and services. The presentation of the
advertisement does not constitute the acceptance
by Swiss Resource Capital AG.

No contractual relationship

Use of the website http://www.resource-capital.
ch and its sub-websites and http://www.re-
source-capital.ch — newsletter as well as in all publi-
cations of Swiss Resource Capital AG no contrac-

tual relationship is entered between the user and
Swiss Resource Capital AG. In this respect there are
no contractual or quasi-contractual claims against
Swiss Resource Capital AG.

Protection of personal data

The personalized data (e.g. mail address of con-
tact) will only be used by Swiss Resource Capital AG
or from the respective company for news and infor-
mation transmission in general or used for the re-
spective company.

Data protection

If within the internet there exists the possibility for
entry of personal or business data (email addresses,
names, addresses), this data will be disclosed only if
the user explicitly volunteers. The use and payment
for all offered services is permitted — if technical
possible and reasonable — without disclosure of
these data or by entry of anonymized data or
pseudonyms. Swiss Resource Capital AG points out
that the data transmission in the internet (e.g. com-
munication by email) can have security breaches. A
complete data protection from unauthorized third
party access is not possible. Accordingly no liability
is assumed for the unintentional transmission of
data. The use of contact data like postal addresses,
telephone and fax numbers as well as email ad-
dresses published in the imprint or similar informa-
tion by third parties for transmission of not explicitly
requested information is not permitted. Legal action
against the senders of spam mails are expressly re-
served by infringement of this prohibition.

By registering in http://www.resource-capital.ch
— website and its sub-websites or in the http://www.
resource-capital.ch — newsletter you give us permis-
sion to contact you by email. Swiss Resource Cap-
ital AG receives and stores automatically via server
logs information from your browser including cookie
information, IP address and the accessed websites.
Reading and accepting our terms of use and privacy
statement are a prerequisite for permission to read,
use and interact with our website(s).
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SRC Mining & Special Situations Zertifikat
ISIN: DEOOOLS9PQA9

WKN: LS9PQA

Currency: CHF/ Euro®

Certificate fee: 0,95 % p.a.

Performance fee: 15 %

You do not have to be a stock market professional
to make wise investment decisions.

Invest together with Swiss Resource Capital AG and
Asset Management Switzerland AG in the mega-
trend commodities. Since 05.03.2020 the experts’
specialist knowledge has been available as a
Wikifolio certificate:

*Trading in Euro is possible at the Euwax in Stuttgart.

Currently the following titles are represented in the SRC Mining & Special Situations Certificate (04/2025):

AMEX EXPLORATION | ANGLO AMERICAN | ARIZONA SONORAN COPPER | AURANIA RES | BARRICK GOLD
CORP | BHP GROUP | CALIBRE MINING | CANADA NICKEL | CHESAPEAKE GOLD | CHEVRON | DISCOVERY
SILVER | ENDEAVOUR SILVER | ENERGY FUELS | FORAN MNG | FORTUNA MINING | FRANCO-NEVADA | FREE
MCMORAN | FURY GOLD MINES | GOLD ROYALTY | GOLDMINING | GOLDSHORE RES | GREEN BRDG. METALS
| HANNAN METALS | ISOENERGY | MAG SILVER | MEDMIRA INC. | MERIDIAN MINING | MILLENNIAL POTASH
CORP | NEWMONT | OCCIDENTAL PET. | OSISKO DEVELOPMENT | OSISKO GOLD | PETROLEO BRASILEIRO

| PREMIER AMER.URANIUM | RENEGADE GOLD | REVIVAL GOLD | RIO TIN-
TO | SHELL | SIBANYE STILLWATER | SIERRA MADRE GOLD AND SILVER |
SOUTHERN CROSS GOLD | TUDOR GOLD | URANIUM ENERGY | URANIUM
ROYALTY | VALE | VIZSLA SILVER

We recommend that interested parties and potential investors obtain comprehensive information before making an investment decision. In particular, about
the potential risks and rewards of the security. You are about to purchase a product that is not simple and can be difficult to understand. Further, important
information can be found at: www.resource-capital.ch/de/disclaimer-agb

Dear Readers,

We are pleased to present our special re-
port on precious metals.

Precious metals are still indispensable for a
stable portfolio and as a hedge against tur-
bulent times and inflation. They are also per-
fect for maintaining purchasing power. Not
even interest rates or falling stock markets
can bring precious metal prices to their
knees. Investors worldwide are increasingly
realizing that they own far too few precious
metals and asset allocation is rapidly shifting
towards higher weightings. The price of gold
is at an all-time high, reaching the USD 3,000
mark on March 14. We see prices of USD
3,600 per ounce of gold as feasible as early
as 2026. Gold primarily serves as purchas-
ing power insurance and not as an invest-
ment, which many investors have still not
internalized. It is not a question of whether
gold pays interest or not, it is a question of
owning it as life insurance, i.e. portfolio in-
surance. Its little brother, silver, is coming
into focus all the more and is attracting more
and more attention due to the booming solar
industry. The metal is indispensable for re-
newable energies! The solar industry in par-
ticular is literally sucking the markets dry.
China will have an installed solar capacity of
around 1.2 gigawatts in 2026! Around 80
million ounces of silver are already being
used for NEVs (new energy vehicles) this
year and the Silver Institute even expects
this figure to rise to 100 million ounces per
year from 2025 onwards, and it will continue
to grow! Despite technological progress,
solar energy is still consuming 500,000-
700,000 ounces of silver per gigawatt and is
expected to add +400 gigawatts worldwide
in 2025, which alone will generate silver de-
mand of +250 million ounces. According to
our estimates and observations, it could be
significantly more. The manipulation is com-
ing to an end, as can be seen from the in-
creased requests for delivery in gold and
now also in silver! Every bad game comes to
an end, and we see this happening in 2025.
Especially in silver we are in the 7th deficit
year. This deficit is here to stay and will not
go away. The warehouses in London have
already been brutally decimated, but even
that is not enough! Silver will rise to up to

62$ per ounce by 2026 at the latest. In a
squeeze scenario, we can also imagine
prices of up to 120$ per ounce of silver.

Mining companies are still valued far too
cheaply. Prospective precious metal pro-
ducers in particular have enormous lever-
age on the respective metal price, but es-
tablished producers that already pay divi-
dends are also massively undervalued.

In this precious metals report, we will intro-
duce you to some interesting companies
that are suitable for speculating on rising
precious metal prices. We also want to pro-
vide you with the necessary basic know-
ledge in our general section so that you can
make your own decisions.

Swiss Resource Capital AG has set itself
the task of providing commodity investors,
interested parties and those who would like
to become one with up-to-date and com-
prehensive information on the various
commodities and mining companies. On
our website www.resource-capital.ch you
will find more than 35 companies and lots
of information and articles on the subject of
commodities.

In addition, our two Commodity IP-TV channels
www.Commodity-TV.net & www.Rohstoff-TV.net
are always available to you free of charge.
We recommend our new Commodity TV
app for iPhone and Android, which pro-
vides you with real-time charts, prices and
the latest videos.

My team and | hope you enjoy reading the
Precious Metals Special Report and hope
to provide you with lots of new information,
impressions and ideas. Only those who are
well informed and take their investment
matters into their own hands will be able to
win in these difficult times and preserve
their wealth. Precious metals have endured
for thousands of years and will continue to
do so.

Yours, Jochen Staiger

Jochen Staiger is founder and CEO
of Swiss Resource Capital AG,
located in Herisau, Switzerland.
As chief-editor and founder of the
first two resource IP-TV-channels
Commodity-TV and its German
counterpart Rohstoff-TV, he reports
about companies, experts, fund
managers and various themes
around the international mining
business and the correspondent
metals.

Tim Rddel is Manager Newsletter,
Threads & Special Reports at SRC
AG. He has been active in the

commodities sector for more than
18 years and accompanied several
chief-editor positions, e.g. at
Rohstoff-Spiegel, Rohstoff-Woche,
Rohstoffraketen, the publications
Wahrer Wohistand and First Mover.
He owns an enormous commodity
expertise and a wide-spread
network within the whole resource
sector.



Gold rushes from one record high to the next — silver
on the verge of exploding — platinum and palladium
hold up well

10

Gold knows no borders

We can only repeat ourselves: gold knows
no bounds. In our first issue of the Precious
Metals Report 2024, we reported in April
2024 that gold had reached a new record
high of US$ 2,200 per ounce, which was
completely unthinkable a year ago. A good
six months later, when this precious metals
report was updated, the gold price was al-
most 20% higher again at more than US$
2,600 per ounce and now, towards the end
of March 2025, we have not only reached
the magical mark of US$ 3,000 per ounce,
but also sustainably exceeded it to over
US$ 3,500. Gold currently seems to have
no upper limit.

The reasons for this are quite easy to find:
Global geopolitical tensions, Trump‘s com-
pletely unhinged tariff and possible annex-
ation policies, central banks continuing to
diversify into dollars and investing record
sums in the purchase of physical gold and
the Comex delisting several gold futures
overnight, as there are apparently already
initial bottlenecks in the delivery of corres-
ponding bars, as well as a gradually weak-
ening US dollar, which Trump's tariff plans
are putting additional pressure on. All of
this together is acting as an additional ac-
celerator for the gold price on its way to
ever new highs.

All in all, the current mixed situation in the
gold price is a reflection of everything that
is going in the wrong direction on the plan-
et. Many private investors have finally rec-
ognized this and are also investing in
physical gold, primarily in ETFs backed by
physical gold, which have recently become
more important again.

Of course, investments in gold mines also
offer additional leverage on the gold price,
although these are not yet in the focus of
the broader masses and continue to lan-
guish near old lows.

Silver is in a permanent deficit and
will have to break out to the upside

In principle, the same applies to silver as to
gold; only one thing has changed since the
last edition of this report: The supply deficit
has once again widened massively! De-
mand is literally exploding, which is mainly
due to the industrial use of silver. Here, the
photovoltaic industry is constantly setting
new demand records — a situation that is
set to continue in the coming years. At the
same time, silver production continues to
decline, which is mainly due to the fact that
silver is mainly extracted as a by-product
from base metal mines and these metals
were weakening in terms of price until re-

cently, which is why many mines reported
declining production figures. As a result,
the silver market has had a supply deficit
for 6 years in a row, which has recently wid-
ened again. Accordingly, silver has recently
been able to establish itself permanently
above the US$ 30 per ounce mark, but
higher prices above the US$ 40 mark are
necessary for a sustainable increase in
production volumes. Incidentally, the
Comex also simply delisted an important
silver future on March 14, 2025. The system
is reaching its limits, and the silver price is
likely to be let off the leash in the near fu-
ture.

Platinum must find its future place
in the automotive sector

Platinum is used almost exclusively in
catalytic converters for diesel burners, but
their production has fallen sharply in re-
cent years, which is why demand for plat-
inum has declined and weighed heavily on
the price of platinum. This led to some
producers drastically reducing their pro-
duction or closing entire mines. One fu-
ture area of application is in the field of
fuel cell drives, which several car manu-
facturers continue to have on their radar
as a better alternative to purely electric
vehicles.

raeusy

Assuming that electric drives are only a
bridging technology to hydrogen drives
and that corresponding hydrogen applica-
tions in the commercial vehicle sector are
far more suitable than pure electric drives,
platinum is likely to have a say again in the
not-too-distant future. In the medium term,
this will enable the sector to reach higher
price levels again.

Palladium could soon benefit from
the slump in production

Like platinum, palladium is also largely
used in catalytic converters for combus-
tion engines, but palladium is used in pet-
rol vehicles. Here, too, production has
been declining for years, particularly in
South Africa. A balanced supply/demand
situation is therefore to be expected in the
coming years, which could quickly lead to
a large-scale supply deficit, at least in
Western countries, if conflicts with Russia
continue.

Both platinum and palladium are likely to
experience a slump in supply in the coming
years, as South African mines in particular
will not be able to maintain their production
to the usual extent — neither in terms of
price nor technology and regardless of ris-
ing prices.
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- Facts & Figures

Gold is a chemical element with the ele-
ment symbol Au and atomic number 79.
Due to its moderate melting temperature, it
is very easy to work with mechanically and
does not corrode. It is extremely rare, and
its yellow luster is permanent, which is why
it is considered imperishable and is there-
fore largely used in jewelry or in the form of
coins or bars to store value. Gold is also
considered easy to alloy, which makes it a
very attractive material. Gold has proven its
worth as a store of value for thousands of
years and is therefore mainly used as an
investment and store of value.

Most important properties:
Appearance, corrosion resistance,
good workability

For investment objects such as jewelry or
coins, gold scores points above all with its
yellow sheen, and for medical applications
with its corrosion resistance. For example,
in dental prosthetics, where additional pre-
cious metals such as platinum are added to
achieve the necessary hardness. In indus-
try, gold is mainly used in the construction
of circuits as a gold-plating additive for
wires, circuit boards, switching contacts
and connectors.

Occurrence and extraction

Gold is very rare in nature, but it is pure. For
every 1,000 tons of rock in the earth’s crust,
only 4 grams of gold are found on average.
It is found in primary raw material deposits
as gold-bearing rock (gold ore) and in sec-
ondary deposits, including placer deposits.
Up to 20% of the gold mined annually is ex-
tracted as a by-product, mainly from cop-
per, nickel or other precious metal mines.

Supply situation

According to the World Gold Council, a
total of 3,661.0 tons of gold were extracted
from mines worldwide in 2024 and a further
1,370.0 tons were recovered from recyc-
ling. This means that 2024 somewhat sur-
prisingly marked a new peak in gold pro-
duction. The previous record from 2018
was exceeded by 2.5 tons.

The main gold mining regions are currently
China, Russia, Australia, the USA and Can-
ada, which together account for almost half
of the total annual production volume. They
are followed by Peru, Ghana, South Africa,
Mexico and Brazil. In Europe, only Sweden
and Finland have significant gold produc-
tion

Gold mining is becoming increas-
ingly complex and expensive

Despite the current high gold price level, it
is becoming increasingly difficult for gold
miners to extract gold from the ground
economically.

This is because more and more deposits
are reaching the end of their life. Those that
have not yet been fully exploited must be
expanded at ever greater expense in order
to obtain further gold-bearing material.
Some mines already reach depths of 4,000
meters and more.

Furthermore, the average gold content is
falling steadily. Gold deposits are currently
only being exploited at an average of just
under 1 gram of gold per tonne of rock (g/t).
However, there are already indications that
this mark will fall to below 0.9 g/t in a few
years‘ time for deposits that have not yet
been developed.

A third point is the (lack of) discovery of
new deposits. While more than one billion
ounces of gold were discovered in the
1990s, only just over 600 million ounces
were discovered between 2000 and 2014.
Since then, new discoveries have slumped
again.

Demand situation

Around 4,555 tons of gold were in demand
worldwide in 2024, more than in the previ-
ous year (4,492.5 tons).

The jewelry sector continued to account for
the largest share total demand, consuming
an estimated 2,004 tons in 2024, but was
unable to maintain its high level of demand
compared to 2023.

The investment sector recorded an in-
crease of around 235 tons to 1,180.0 tons in
2024 compared to 2023.

Central bank purchases continue to
exceed 1,000 tons per year

The central banks, which had almost al-
ways been net sellers of gold until 2009,
have been back on the buying side since
2010 and have recently been diversifying
their dollar holdings with gold in ever larger
quantities! Central banks increased their
gold reserves by 1,080 tons in 2022. That
was 240% more than in 2021. Central bank
purchases amounted to around 1,050 tons
in 2023 and around 1,045 tons in 2024.
This means that a large amount of the sup-
ply of the past 10 years was taken off the
market by the central banks alone, which
thus clearly acted on the demand side and
not on the supply side. Experts anticipate a
similarly strong buying spree by central
banks in 2025, as many want to reduce
their dollar holdings in particular and di-
versify into safe-haven gold instead.

Summary: Central banks continue
to buy heavily - Fort Knox empty?
— Comex in panic mode

The central banks continued to lead the
way in 2024. They continued their buying
spree, with Turkey, China and India in par-
ticular significantly expanding their official
gold holdings.

The central banks are thus continuing to
pursue de-dollarization by replacing the
US$ with physical gold.

Gold supply/demand

5.100,0
4.900,0
4.700,0
45000
43000
4.1000
3.900,0
3.700,0

3.500,0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Another interesting development occurred
at the end of February / beginning of
March 2025, when the US President an-
nounced his intention to review the US
gold reserves at Fort Knox. As a result,
there was a greater flow of gold from Lon-
don to the US. The news that Comex
delisted the gold kilo futures as well as the
London spot gold futures and the cleared
OTC London gold forwards virtually over-
night on March 14, 2025 was not entirely
surprising. This indicates that Comex is
concerned that the corresponding paper
contracts may no longer be covered or
may no longer be fully covered in the event
of physical calls. This approach can al-
ready be described as panic-stricken -
the futures system, which has opened the
door to price manipulation for decades, is
gradually reaching its limits.
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Gold supply (blue) and gold

demand (gray)

(own illustration)
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- Facts & Figures

Silver supply (blue)
and silver demand (gray)
(own illustration)

Silver is a chemical element with the ele-
ment symbol Ag and atomic number 47
and is one of the so-called transition met-
als, which also include the precious metals.
In purely chemical terms, precious metals
are metals that are resistant to corrosion,
i.e. that are permanently chemically stable
in a natural environment when exposed to
air and water.

Silver is a soft, easily malleable heavy metal
with unique properties, such as the highest
electrical conductivity of all elements and
the highest thermal conductivity of all met-
als. It is precisely these properties that
make it an indispensable metal for indus-
trial applications. The metal is finding its
way into more and more high-tech areas
such as photovoltaics and electric cars, as
well as medical applications, which have
experienced an immense technological
boost during the coronavirus crisis.

But silver is much more: unlike gold, it is
sometimes bound for many years in cor-
responding applications (e.g. photovoltaic
panels), whereby the sheer quantity of pos-
sible applications is constantly increasing
with technical progress.

Silver supply/demand
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In addition to being an industrial metal, sil-
ver is also an investment object (hence the
term ,hybrid metal). Like gold, it is basic-
ally money and serves to preserve value. It
can also be seen as a kind of hedge against
progressive inflation.

Main areas of application:
Electronics, alloys, photography,
pharmaceuticals/medicine, photo-
voltaics, electromobility

Its top values for important properties
(highest electrical conductivity of all
metals, high thermal conductivity and
pronounced optical reflectivity) make sil-
ver indispensable, especially in the fields
of electrics (photovoltaics), electronics
(electromobility) and optics or photog-
raphy. There are also applications as sil-
ver alloys (with copper, zinc, tin, nickel,
indium), which are used in electrical en-
gineering and soldering technology as
solder alloys (so-called brazing), contact
materials (especially in relays) and con-
ductive materials (for example as capaci-
tor coatings).

As silver has an antibacterial and antiviral
effect, it is already seen as a potential sav-
ior in medical and pharmacological appli-
cations of the future.

Occurrence and extraction

Silver has a proportion of around 0.079
ppm in the earth‘s crust. It is therefore
around 20 times more common than gold
and around 700 times rarer than copper.
In nature, it occurs naturally, mostly in
the form of grains, nuggets, flakes or as
thin silver wires in hydrothermally formed
ore veins. Silver is usually dissolved from
the surrounding rock by means of cyan-
ide leaching. In combination with lead,
the rock is roasted and reduced and then
removed from the raw lead. In copper
production, the material is separated
from the copper using sulphuric acid and
oxygen and the silver is extracted using
smelting.

Supply situation

According to ,, The Silver Institute ,,, global
silver production reached its highest level
to date in 2016 at around 900 million ounces.
Since then, annual silver production has
fallen to 823.5 million ounces in 2024.

The largest producing nations are Mexico,
followed by China and Peru. Together, these
three countries are responsible for more
than 50% of global silver production.

Silver is mainly extracted as a
by-product and is therefore heavily
dependent on base metal prices

Only around a quarter of annual silver pro-
duction comes from mines in which silver is
the primary raw material. The majority, on
the other hand, comes from mines where
silver is only a by-product, i.e. primarily
from zinc/lead mines, but also from copper
and gold mines.

This high dependence primarily on base
metals means that weak base and precious
metal prices and the associated closure of
mines or at least a reduction in the corres-
ponding base metal production also have a
negative impact on the production of the
by-product silver. A recent increase in the
prices of base and precious metals will lead
to an increase in supply from secondary
mines in the short term, but the closure of
several medium-sized to large zinc/lead
mines is to be expected in the coming
years, which is why silver volumes are likely
to decline.

PHOTOVOLTAIC SILVER DEMAND
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Silver recycling reached a new
record high in 2024

Silver recycling fell to just 145.7 million
ounces by 2016. Since then, however, the
recycling sector has continuously increased
its yield, leading to record recycling of 178.9
million ounces in 2024.

Total silver supply stable to slightly
declining

Overall, the global silver supply in 2024 (in-
cluding recycling) fell slightly to 1.0038 bil-
lion ounces, a decrease of around 7 million
ounces.

Demand situation

Total silver demand including ETPs (ex-
change-traded products, physically
backed) reached a record 1,257 million
ounces of silver in 2020, which was only
surpassed last year with around 1,269 mil-
lion ounces.

Demand from the photovoltaic
sector is exploding

Since 2011, the photovoltaic sector has
played an increasingly important role in sil-
ver demand. This rose from 48.4 million
ounces in 2014 to an initial 89 million
ounces in 2021. From 2022, it was already
apparent that photovoltaics would become
the largest source of demand from the in-
dustry in the future, but not that this would
rise so quickly to an initial 118 million
ounces, 193.5 million ounces in 2023 and
around 232 million ounces in 2024. For the
current year 2025, leading experts expect
demand from the photovoltaic sector to in-
crease further to up to 280 million ounces
of silver. Due to the expected growth in
photovoltaics, in line with climate protec-
tion commitments and next-generation
solar technology, solar manufacturers will
require at least 85% of global silver re-
serves by 2050, according to the latest es-
timates.
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Silver price US$/ounce
(JS by amChart)

Additional demand is being driven by the
automotive sector. Silver is being used
more and more in a variety of electronic
components, the sheer number of which is
greatly increased in electric vehicles com-
pared to vehicles with combustion engines.
A fully equipped car can have more than 50
switches fitted with silver, for example to
start the engine, activate the power steer-
ing, brakes, windows, mirrors, locks and
other electrical accessories. Silver is also
an important conductor in battery packs
and solar panels for car roofs. The auto-
motive sector alone demanded 52 million
ounces in 2021. In 2010 it was just 10 million
ounces, in 2000 around one million. Lead-
ing silver producers expect demand to rise
to over 100 million ounces per year by 2025.
Demand from the Al and 5G sectors is just
beginning to emerge. The increase in silver
demand will not be driven so much by the
direct introduction of 5G-enabled hard-
ware but will primarily manifest itself
through an expanded range of capabilities
in which silver can play a significant role. In
total, the electrical and electronics industry
demanded 371.5 million ounces of silver in
2022. In 2023, this increased by 20% to
445 million ounces, and in 2024 to 485 mil-
lion ounces of silver.

Summary: Supply deficit reaches
new highs - No improvement in
sight - Comex in panic?

An oversupply prevailed in the silver sector
up to and including 2018, which turned into

a supply deficit again from 2019 - initially
thanks to increased inflows into sil-
ver-backed silver ETPs. Including ETPs, a
record supply deficit of 300 million ounces
was recorded in 2020 and a supply deficit
of around 160 million ounces in 2021. Al-
though net outflows from ETPs amounted
to 126 million ounces in 2022, a supply
deficit of around 137 million ounces was
still recorded. For 2023, ,,The Silver Insti-
tute” calculated a silver supply deficit of
around 142 million ounces. For 2024, there
will be a supply deficit of 265 million
ounces of silver, which is likely to widen
again in the current year, partly because
global ETPs will generate additional de-
mand in addition to the increased demand
from the industry.

Overall, there was a cumulative supply
deficit of more than one billion ounces of
silver between 2019 and 2024, which cor-
responds to more than a full year of pro-
duction + recycling. This increase was pri-
marily driven by industry, whose demand
reached a new record high in 2024.
Somewhat surprisingly, Comex announced
on March 14, 2025 that it had delisted the
London Silver Spot Futures virtually over-
night. This indicates that the Comex is
concerned that the corresponding paper
contracts may no longer be covered or
may no longer be fully covered in the event
of physical calls. This approach can al-
ready be described as panic-stricken — the
futures system, which has opened the
door to price manipulation for decades, is
gradually reaching its limits. Will the silver
price finally be let off the leash?

Platinum - Facts & Figures

Platinum is an important building material
in the automotive industry. The silver-grey
metal is a chemical element with the ele-
ment symbol Pt and atomic number 78.

Most important properties:
Forgeability, ductility and corrosion
resistance

It has an extremely high density but is also
very malleable and ductile. Its grey-white
color has always fascinated people, prob-
ably also because platinum is remarkably
resistant to corrosion and therefore does
not tarnish. Due to its high durability, tar-
nish resistance and rarity, platinum is
therefore particularly suitable for the manu-
facture of high-quality jewelry.

There are many possible uses, but
they are mainly concentrated on
catalysts

Platinum is used in a whole range of differ-
ent applications. By far the most common
use of platinum is in the automotive indus-
try, where it is used in the form of auto-
motive catalytic converters. In addition to
classic diesel oxidation catalytic convert-
ers, platinum is also increasingly being
used in catalytic converters in fuel cells or
as a substitute for the more expensive pal-
ladium, which could be a huge driver of de-
mand in the future. The second major area
of application in industry is the chemical
sector. Platinum is also used in alloys, for
glass production (melting pots), in the elec-
trical sector in resistors and for medical ap-
plications and equipment.

Another major field of application is the
jewelry industry, where platinum is often
alloyed with other metals, mainly gold.
The fourth major area is the investment
sector.

Occurrence and extraction

Platinum occurs naturally in its solid form,
i.e. in elemental form. Metallic platinum
(platinum soaps) is practically no longer
mined today. Although a large proportion
of the platinum mined is extracted from pri-
mary deposits in a few places, mining as a
by-product in the production of non-fer-
rous metals (copper and nickel) is becom-
ing increasingly important. There, the plat-
inum group metals are a by-product of
nickel refining.

Supply situation

Extensive and significant primary platinum
mining only takes place in the South Afri-
can Bushveld Complex, as well as in the
Stillwater Complex in Montana/USA and in
Russia. 120,000 kilograms of the 170,000
kilograms of platinum mined worldwide in
2024 came from South African mines. This
was followed by Russia with around 18,000
kilograms and Zimbabwe with around
19,000 kilograms.

Supply fall

According to the USGS, platinum produc-
tion fell by around 9,000 kilograms from
2023 to 2024 to 170,000 kilograms. A trend
that has been observed since 2021. South
Africa in particular, but also all other major
platinum producers, including Zimbabwe,
the USA, Canada and Russia, recorded a
slump in platinum production in 2024,
mainly due to price factors.

Demand situation

Like silver, platinum has a kind of hybrid
function. This means that around two thirds
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of the total demand for platinum comes
from industry, while the rest comes primar-
ily from the jewelry industry and from in-
vestors in the form of bars and coins.

The main consumer is the auto-
motive sector, followed by the
industry

In terms of figures, the automotive sector
had the highest demand for platinum in
2024. Around 3.30 million ounces were
used to build catalytic converters. The
jewelry industry demanded around 2 mil-
lion ounces in 2024. Demand from the rest
of industry amounted to 2.40 million ounces
in 2024, less than a year earlier.

The investment sector recorded 644,000

ounces of net outflows in 2022. In 2023, in-
flows of 265,000 ounces were recorded,

which was primarily due to the low platin-
um price. Investment demand for 2024 was
around 500,000 ounces, with global platin-
um ETFs recording net inflows of 150,000
ounces.

High supply deficit widens to over
1 million ounces

The experts from the World Platinum In-
vestment Council calculated a supply defi-
cit of around 1.028 million ounces for 2024,
which was primarily due to continued high
demand from the automotive sector and a
significant increase in demand from the
jewelry and investment sectors.

Future demand drivers will continue
to come from the automotive sector

In the medium to long term, platinum is
seen primarily as a metal that will continue
to be used in the automotive industry, al-
beit less in combustion models and in-
creasingly in fuel cell vehicles. Innovative
hydrogen storage technologies are already
being researched in several countries.
Generating electricity with the help of plat-
inum electrodes is the big topic here.
Cost-effective hydrogen storage systems
for fuel cell vehicles and portable applica-
tions are still along way off, but China alone
is planning to produce two million hydro-
gen fuel cell vehicles by 2030. In Germany,
the world‘s first hydrogen fuel cell train has
been put into operation. A large platinum
company is already investing in the de-
velopment of hydrogen compression tech-
nology together with Shell Technology. As
the name suggests, these so-called platin-
um electric vehicles require platinum as a
basic raw material. Leading experts as-
sume that by 2030 at the latest, the acqui-
sition costs of a fuel cell-powered truck will
be lower than those of a diesel truck. Ger-
many is also investing heavily in the de-
velopment of a hydrogen network in the
coming years.

Platinum price US$/ounce
(JS by amChart)

Summary: Supply deficit remains,
but the price will probably merely
stagnate

An increase in demand was recorded in
2024, coupled with a further decline in sup-

ply. The low platinum price appears to be
stabilizing the investment and jewelry sec-
tor again, before new technological de-
velopments — especially in the field of mo-
bility — will further fuel demand in the fol-
lowing years.

Palladium - Facts & Figures

Palladium is a chemical element with the
element symbol Pd and atomic number 46.
Many experts consider it to be a substitute
for platinum in several applications, mainly
in the production of catalysts, as it is very
similar to platinum in its chemical behavior.

Most important properties:
Low melting point, reactivity and
absorbency

Palladium has the lowest melting point of
the platinum metals and is also the most re-
active. It does not react with oxygen at room
temperature. It retains its metallic sheen
when exposed to air and does not tarnish,
which makes it interesting for the jewelry
and, to a lesser extent, the investment sec-
tor. Its low melting point makes it easier to
process than platinum. Palladium also has
the highest absorption capacity of all ele-
ments for hydrogen. At room temperature, it
can bind up to 3,000 times its own volume.

Most important applications:
Exhaust gas catalysts, alloys, elec-
trode materials

When finely dispersed, palladium is an ex-
cellent catalyst for accelerating chemical
reactions, particularly for the addition and
elimination of hydrogen and for cracking
hydrocarbons. By far the most important
application for palladium is therefore in the
field of exhaust gas catalysts for gasoline
engines. Around 82.6% of the palladium in
demand in 2021 was required for catalytic
converter construction. Palladium is also

frequently used for alloys in the jewelry sec-
tor, particularly in combination with gold,
from which so-called white gold is pro-
duced. Palladium is also used as an elec-
trode material for fuel cells and as a contact
material for relays.

Occurrence and extraction

Metallic palladium and palladium-containing
alloys are mainly found in river sediments as
geological placers, but these are largely de-
pleted. Most of it is extracted as a by-prod-
uct from nickel and copper mines.

Palladium supply/demand

11900
11700
11500
11300
11100
10900
10700
10500
10300
10100
9900
9700
9500
9300
9100
8900
8700

8500
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Palladium supply (blue) and

palladium demand (gray)
(own illustration)
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Supply situation

South Africa and Russia have been in a
neck-and-neck race for global palladium
production in recent years. In 2024, Russia
accounted for 75,000 kilograms of produc-
tion, followed by South Africa with 72,000
kilograms. The remaining palladium pro-
duction was largely shared between the
USA, Canada and Zimbabwe.

Supply recently declining

The supply of palladium has shown a down-
ward trend in recent years.

Palladium production fell 208,000 to just
190,000 kilograms between 2023 and 2024.
Net returns from the investment sector were
at a low level in 2024, which is probably
mainly due to the low palladium price.

As with platinum, the recycling rate for pal-
ladium is expected to increase in recent
years, but production will decline.

Demand situation

There has been a significant supply deficit
on the palladium market for years, which
amounted to around 360,000 ounces in
2024.

Demand for palladium from car
manufacturers collapses

The main reason for an almost constant
supply deficit is not to be found in stead-
ily increasing demand, but rather in
steadily decreasing supply. This is be-
cause demand for palladium — especially
from the automotive industry — has fallen
rapidly recently. While demand for palla-
dium was 9.65 million ounces in 2019, it
was only around 8.15 million ounces in
2024. If demand for petrol engines de-
clines, palladium demand will also fall.
This may be offset by its use in fuel
cell-powered vehicles, but these are still
a long way off.

Summary:
Steadily falling production meets
less sharply falling demand

There has been a supply deficit for palla-
dium for years. This is mainly due to a
steady decline in production and a simul-
taneous rise in demand, although demand
has not fallen quite as sharply recently.
The extent to which this will continue or
disappear in the coming years depends
not only on the palladium price but also
on the future of the gasoline combustion
engine. Palladium‘s dependence on the
automotive industry is unmistakably high.

The best precious metal stocks
promise enormous potential!

Precious metal equities have hardly per-
formed at all compared to the hot (stan-
dard) indices and are still heavily under-
valued. We take this as an opportunity to
present some promising precious metal
stocks to you below. We are concentrat-
ing primarily on development companies
with extremely promising projects, on
mining companies that are already pro-
ducing with established and profitable
deposits and on royalty companies that
only bear a low cost risk but are increas-
ingly profiting directly or indirectly from
more and more mining activities.

Expert interview with Prof. Dr. Torsten Dennin -

Prof. Dr. Dennin, to put it bluntly, what
will happen to the four most important
precious metals - gold, silver, platinum
and palladium - in the first quarter of
2025?

Fortunately, the gold market did us the fa-
vor of hitting our 2024 year-end forecast of
$2,800 per troy ounce dead on. Gold, sil-
ver, platinum and palladium all got off to a
very positive start in 2025, with silver and
gold setting the tone, followed by platinum
and palladium. Gold and silver mining
stocks are also continuing their encour-
aging trend from 2024, leading the way for
gold, silver and the stock market.

After the troy ounce of gold was only a few
US dollars away from the $3,000 mark in
February, this psychological mark then fell
on 13 March 2025. But beware of too much
euphoria: it took several attempts to sus-
tainably overcome the $2,000/0z mark. The
gold market tested this psychological level
a total of three times, in August 2020,
March 2022 and April 2023, and gold only
broke through the $2,000 barrier in the
fourth quarter of 2023.

In the wake of the much larger gold market,
however, silver broke out of its multi-year
sideways trend almost unnoticed and is
trading at just over $ 33/oz. In the platinum
group metals segment, palladium has re-
duced its overvaluation and is trading at a
comparable price level to platinum of just
under $1,000/0z. Both metals have been
trading at more or less the same level for
more than a year.

To what extent do Donald Trump‘s poli-
cies play a role for precious metals?

The USA's new great power ambitions
under President Trump are causing irrita-
tion around the world. In March 2025, the
US President argued that he had already
achieved more in his first 40 days in office
than other presidents have in their entire
term. In fast motion, this included the an-
nouncement of the annexation of Green-
land, the incorporation of neighboring Can-

ada, an intervention in Panama, the take-
over of the Gaza Strip, the halt to USAID,
the break with Europe and NATO and the
negotiations with Russia on Ukraine.

The trade war conjured up by President
Trump, in which goods from Canada and
Mexico, China and the EU are unexpected-
ly subject to high punitive tariffs, has eco-
nomic relevance. The new US tariff policy is
reminiscent of the game ,,Red Light, Green
Light” from the Netflix series Squid Game.
Both the political muscle-flexing and the
tariff policy are already leaving their mark
on US economic growth in the first quarter
of 2025. The geopolitical uncertainties, on
the other hand, are new arguments in favor
of investing in precious metals.

Relevant for the further development of
gold and silver are interest rate trends and
many other macroeconomic variables such
as the strength of the US currency, the in-
flation rate and the national debt. Despite
the new DOGE efficiency authority under
Elon Musk, the debt spiral in the US is turn-
ing at an alarming rate: in February 2025,
the US national debt exceeded USD 36 tril-
lion. Experts and rating agencies are very
critical of this development, as servicing
debt restricts a state‘s ability to act and
can lead to the destabilization of the entire
financial system.

Alternatives are needed to counter this -
gold and silver are a popular option.

Does this sound like a purely American
problem? Are the Europeans the better
fiscal knights?

No, governments in Europe are also strug-
gling with existing mountains of debt and
the compulsion to take on more and more
debt without having created an efficiency
authority. Government debt is rising dra-
matically, driven by financial crises, Covid
and the green energy transition, leading to
inflation and currency devaluation. Now,
after decades of neglect, military spending
is increasing by leaps and bounds. Ger-
many is trying to get a 500 billion debt
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package off the ground and is already pay-
ing the price in the form of higher capital
market interest rates. France is already
struggling with 3.2 trillion euros of national
debt, and the undisputed European debt
champion is ltaly.

Remember: in the long term, only what has
been earned can be distributed. The
famous economist John Maynard Keynes
put it succinctly: ,Inflation is the process of
creeping expropriation of citizens by the
state.” Investors have found an answer to
this risk in the gold market.

As asset managers, we have created two
investment vehicles that benefit from rising
precious metal prices: the Angelmountain
Precious Metals Fund and the SRC Min-
ing and Special Situations Certificate
(ISIN DEOOOLS9PQA9) in cooperation
with Swiss Resource Capital AG. The An-
gelmountain fund specializes in gold and
silver mines, while the investment universe
in the SRC certificate is somewhat broader
in the commodities universe and thus also
reflects the green renaissance of nuclear
power, for example.

In April 2025, Lynkeus Silver Lining will be
added as our latest investment strategy,
which focuses on physical silver and silver
mines.

Why silver of all things? What can we
expect from silver in particular this
year?

For us, silver is one of the most promising
investments in 2025. It is not without rea-
son that silver will outperform gold in 2025.
The savvy investor is aware of the longer
lean period of the silver market due to the
advent of digital photography. The role of
photography has been taken over by
photovoltaics. Although the silver market is
in deficit for the fourth year in a row in 2024
and demand for silver is likely to exceed 1.2
billion troy ounces due to the strength of

important future technologies such as
photovoltaics, the silver price has remained
surprisingly quiet. But in the fourth quarter
of 2024, an important chart mark of $32/0z
finally fell and since then someone seems
to have taken the lid off the silver pot.

Silver still has enormous catch-up potential
compared to gold, and rapidly growing in-
dustrial applications in technology, electro-
mobility and photovoltaics. | can well im-
agine silver rising to $40 to $44 in 2025,

which corresponds to an increase of more
than 30%. In the medium term, we see sil-
ver prices between $ 50-$ 60.

What does the future hold for platinum
and palladium? - Is everything really
just dependent on the development of
the automotive industry?

The two largest platinum metals platinum
and palladium (alongside rhodium, iridium,
ruthenium and osmium) are a tiny market
compared to gold and silver: together, just
under 500 tons of the two metals are mined
each year. The main focus of production is
in South Africa and Russia, and the main
use of both metals is in catalytic converter
technology. Therefore, the development of
the traditional automotive industry actually
plays a decisive role. With the increasing
market share of electric cars, the sector is
not doing well. The situation is comparable
to silver and the rise of digital photography
and iPhones around 20 years ago.

As a result, the prices of platinum and pal-
ladium have been hovering around the
$1,000/0z mark for the past 12 months. By
comparison, a troy ounce of palladium still
cost over $3,000 in April 2021 and platinum
was trading at around $2,300/0z in Febru-
ary 2008. With a longer investment horizon,
prices of $1,500/0z each are possible
again, but investors should not be fright-
ened by lower prices in the short to medium
term.

As a successful author of books on the
financial markets, a lot of your work
revolves around gold and the commodi-
ties markets. Is that also the case at the
moment?

It‘s true. And fans of gold and silver can al-
ready read excerpts from ,Goldfingers®,
stories of the great gold thefts and scams.
In fact, I've been reading ,Lucrative com-

modity markets. A look behind the scenes®,
»Africa. Continent of Opportunities“ and
»From Tulips to Bitcoins®, | have dealt a lot
with the investment topics of commodities,
Africa, speculation and speculative bub-
bles in recent years. In particular, ,From
Tulips to Bitcoins® was so well received
that it was translated and published in eight
languages. Speculation on the stock mar-
ket is often driven by the emotions of fear
and greed, which | address in my current
book ,,Games of Greed". It deals with finan-
cial fraud and Ponzi schemes from Bernie
Madoff and Enron to Wirecard and FTX. An
eye-opener for many investors, especially
in the Trump eral

What is your outlook for the price
development of gold and silver?

A good 20 years ago, in 2003, as part of my
first precious metals study at Deutsche
Bank AG, | illustrated the scarcity of gold
by showing that all the gold in the world,
packed together as a cube, fits comfort-
ably under the arches of the Eiffel Tower in
Paris. And this has not changed to this day.
The average gold price in 2003 was $363
- today it is around$ 3,000. | can imagine
that we could see gold prices well above
$3,000 in the next few years.

For silver, | expect a rise to a price range of
$50 to $ 60 over the next few years. Ad-
justed for inflation, the high in the silver
price in April 2011 was around $66, which
is still moderate compared to the infla-
tion-adjusted all-time high in January 1980.
This was just above the $140/0z mark. This
example shows the enormous undervalua-
tion of the silver market compared to gold.

Thank you for your assessment!
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First Nordic Metals is a Canadian mining
development company specializing in the
development of mineral properties with
exceptional exploration potential in the
most prolific gold producing regions of
Scandinavia. The Company owns a
high-caliber portfolio of advanced gold
exploration properties in Sweden and Fin-
land, including the Barsele Project, the
Oijarvi Project, and several other high-cal-
iber projects, all located in the Gold Line
Mineral Belt in Sweden. Several drilling
campaigns are underway and should yield
significant results in the near future. First
Nordic Metals is supported by Agnico
Eagle, Sprott, EMX Royalty and members
of the Lundin family, among others.

Barsele

The Barsele project is located in the min-
ing region of Véasterbottens Lan in north-
ern Sweden, 600 kilometers north of
Stockholm, and covers 33,500 hectares in
the Fennoscandian Shield. This places
Barsele at the western end of the Protero-
zoic Skellefte trend, a prolific belt of vol-
canogenic massive sulphide deposits that
overlaps with the Gold Line Mineral Belt.
Barsele has at least 324,000 ounces of
gold in the indicated category and 2.086
million ounces of gold in the inferred cat-
egory, with the main gold-bearing system
open in all directions. The Avan-Central-
Skirasen zones have a strike length of ap-
proximately 3.6 kilometers and the same
northwest trending structural corridor
contains a further 4.4 kilometers of local-
ized bodies of gold mineralization. The
drill-tested depth of the mineralized sys-
tem is approaching 1.0 kilometer and re-
mains open. Barsele is being jointly de-
veloped by First Nordic Metals and Agnico
Eagle, with Agnico Eagle currently holding
a 55% interest in the project.

Paubécken
The Paubacken project consists of three

contiguous licenses covering an area of
17,097 hectares, located in the central

part of the Gold Line belt. The project area
is strategically located between Barsele
and Faboliden and is adjacent to the
Svartliden mine. Paubacken covers 22
kilometers of the regionally significant
Gold Line structure, which can be traced
in the regional geophysical data over 200
kilometers. All mineralization discovered
to date has a spatial relationship to this
structural corridor.

The Paubacken project hosts the Aida tar-
get, which is located three kilometers
northeast of the Svartliden site. The Aida
target consists of a shear corridor over 5
kilometers long that was identified using
magnetic geophysical data. Over the past
several months, 3,050 regional samples
have been collected over 1,350 hectares
over a 12-kilometer strike length of the
northern extent of the Gold Line Belt
structural corridor and 1,181 meters in 71
BoT drill holes have been completed along
the Aida structural corridor target. Results
from the sampling program have identified
a second large gold pathfinder anomaly to
the northwest of the previously identified
gold-arsenic-copper-zinc-molybdenum
anomaly along the same structural corri-
dor and also identified the Brokojan tar-
get. The two targets now form a large,
semi-continuous, southeast to northwest
trending anomaly over a 5.5-kilometer
strike of the Harpsund structural corridor.

In February 2025, First Nordic Metals
commenced a drill program designed to
test the bedrock sources of the on-trend
Brokojan and Harpsund anomalies that
occur along the Harpsund structural corri-
dor. The program consists of up to 180
drill holes and is designed to systematic-
ally test the bedrock along the 5 km long
zone that is interpreted to be the most
likely source of the Tillit anomaly based on
interpretation of geophysical data and ice
flow direction. Furthermore, First Nordic is
currently carrying out diamond drilling
(approx. 5,000 meters) on the Aida target.
A total of 24 diamond drill holes will test
over 3 kilometers of an identified struc-
tural corridor. The company expects to
complete a further 5,000 to 10,000 meters
of drilling on Aida during 2025.

Oijarvi greenstone belt

The Oijérvi greenstone belt is located in
northwestern Finland in the Mesoarchae-
an to Neoarchaean Pudasjarvi complex. It
was discovered in the early 1990s by the
Geological Survey of Finland (GTK) using
regional magnetic geophysics and is one
of the least studied greenstone belts in the
region. Initial exploration work by GTK,
which included mapping, soil geochem-
istry and diamond drilling, led to the dis-
covery of the Kylmakangas gold-silver de-
posit. Only limited exploration work be-
yond the current resources has been
carried out at Oijarvi in the past.

The regional potential of the Oijarvi green-
stone belt is significant and First Nordic
Metals is committed to unlocking the po-
tential through systematic exploration
along promising structural corridors by
conducting world-class geophysical inter-
pretation, soil geochemical surveys, drill-
ing above bedrock and follow-up diamond
drilling on high-priority targets.

First Nordic Metals acquired the Oijarvi
belt from Agnico Eagle in July 2024, mak-
ing Agnico Eagle a shareholder with a cur-
rent stake of approximately 11% in First
Nordic Metals.

Kylmakangas

The Kylmakangas gold-silver deposit is
the largest known gold deposit in the
underexplored Oijarvi Greenstone Belt.
This has a NI 43-101 compliant indicated
and inferred resource of 311,000 ounces
gold equivalent at a grade of 3.6 g/t gold
equivalent published in 2022. The known
mineralization is hosted over a strike
length of 1.5 kilometers within a north-
east-southwest trending, highly deformed
shear corridor that forms a bifurcation of
the main Karakha shear corridor. One of
the most recent holes drilled in 2010 inter-
sected similar mineralization to the Kyl-
makangas deposit and extended the zone
approximately 1.8 kilometers to the south-
west. This may indicate that previously
unidentified mineralization exists along
the entire shear zone. Regional explora-

tion drilling conducted by Agnico Eagle
intersected mineralization with gold
grades between 1-97g/t at the Kylméakan-
gas West, Karakha and Kompsa targets.
Mineralization is open along strike in both
directions and at depth within steeply dip-
ping veins that dip shallowly to the north-
east. The Kylm&kangas deposit has only
been drilled to an average depth of 215
vertical meters and there is significant po-
tential for resource expansion.

Storjuktan

The Storjuktan project consists of seven
contiguous licenses covering an area of
30,000 hectares, located in the northern
part of the Gold Line belt. There is excel-
lent infrastructure with regional highways,
rail lines and a hydroelectric power plant
within 50 kilometers of the license pack-
age. Storjuktan is a large early-stage pro-
ject strategically located north of the
Barsele deposit. The project covers over
60 kilometers of the Gold Line structure.
All mineralization discovered to date has a
spatial relationship to this structural corri-
dor. As part of an initial exploration pro-
gram, 4,357 regional B-horizon samples
were collected covering approximately
2,000 hectares across several untested
structural corridors in the central part of
the Storjuktan project area. Results from
the tillite sampling program have identified
a large gold pathfinder anomaly at the
Nippas target in the central part of the
Storjuktan project. The Nippas drill pro-
gram, initiated in 2024, was designed to
test bedrock sources of a >5 kilometer by
250-metre-wide  historic  gold-arsen-
ic-copper-zinc anomaly in boulder clay
oriented in the direction of the prominent
ice flow. The program consisted of 120
drill holes and was designed to system-
atically test bedrock along a 4-kilom-
eter-long zone that was interpreted to be
the most likely source of the tillite anomaly
based on interpretation of geophysical
data and ice flow direction. Four new
high-priority, kilometer-long orogenic gold
pathfinder anomalies were identified.
Based on these results, these identified
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targets will be further evaluated and priori-
tized for follow-up drilling in the upper-
most part of the bedrock in 2025.

Klippen

The Klippen project consists of two con-
tiguous licenses covering 10,400 hectares
located in the southern portion of the Gold
Line belt. It covers more than 15 kilom-
eters of an interpreted splay structure that
diverges from the main Gold Line struc-
tural corridor. Historical sampling encoun-
tered up to 31.4g/t gold there. In October
2024, the Company commenced a drill
program to test bedrock sources of a >5
kilometer by 350-metre-wide historic gold,
arsenic, copper and zinc anomaly in boul-
der clay oriented in the direction of the
prominent ice flow. The program includes
up to 120 drill holes and is designed to
systematically test bedrock along a 1-kilo-
meter-long zone interpreted to be the
most likely source of the boulder clay
anomaly based on interpretation of geo-
physical data and ice flow direction.

Summary: Aggressive drilling will
soon lead to massive newsflow

First Nordic Metals management, led by
CEO Taj Singh and President Adam Ce-
gielski, has consolidated several poten-
tially high-caliber gold projects in two
highly prospective yet underexplored
gold belts in Scandinavia within a short
period of time. Extensive drilling activities
indicate that several projects have signifi-
cant gold deposits. The company is cur-
rently conducting a series of campaigns,
which should result in increased news
flow in the coming months. Strategic in-
vestors such as Sprott, EMX Royalty and
not least Agnico Eagle, together with
management and insiders, hold around
60% of all outstanding shares. The com-
pany was recently able to generate almost
CA$ 13 million in fresh funds through a
second oversubscribed financing. In
January 2025, Henrik Lundin was also ap-
pointed as a new director. Forst Nordic
Metals has also been listed on the Nasdaq
First North Growth Market in Sweden
since March 21, 2025.

Exclusive interview with Taj Singh,
CEO of First Nordic Metals

What have you and your company
achieved in the past 12 months?

The past year has been transformative for
First Nordic Metals (FNM), marked by sig-
nificant milestones that position us for
long-term growth and near-term success.
We began 2024 with the merger between
Barsele Minerals and Gold Line Resour-
ces, creating FNM, which holds one of
Europe’s largest gold deposits, Barsele
(JV with Agnico Eagle), plus over 100 km

of strike length of the Gold Line green-
stone belt in northern Sweden.

Exploration advanced significantly, target-
ing orogenic gold systems and laying the
groundwork for an active 2025. With
Barsele’s 2.4 Moz resource as our founda-
tion, we see strong potential for additional
multimillion-ounce deposits. Top-of-bed-
rock (BoT) drilling and geochemical sam-
pling at Paubacken and Storjuktan identi-
fied four priority gold targets (4-5 km

each), now ready for diamond drilling.
Additional large-scale targets will see fur-
ther BoT drilling in 2025.

In August, we acquired the Oijarvi Gold
Project in Finland from Agnico, adding a
17,600-hectare greenstone belt with the
high-grade Kylmé&kangas deposit to our
portfolio. Around the same time, Agnico
increased its stake to 13.3% (alongside its
55% of Barsele). Additionally, we raised
over $15 million through a combination of
warrant exercises, private placements,
and a “bought deal” financing, fully fund-
ing 2025 exploration across multiple pro-
jects.

What are the most important company
catalysts for the next 6 to 12 months?

The next year will be pivotal, with multiple
value drivers ahead. On the exploration
front, we are advancing several high-prior-
ity projects and anticipate a steady stream
of news flow. In Q1/Q2, we expect BoT drill
results from Nippas and Harpsund while
also commencing our ~10,000 m diamond
drill program at Aida (Paub&cken). We'll
also receive gold assay results from thou-
sands of till samples at Storjuktan. By Q3,
we plan to start 5,000-10,000m of dia-
mond drilling at Nippas, followed by a sim-
ilar program at Harpsund in Q4. From a
corporate standpoint, our Nasdaq First
North listing will be a major milestone, in-
creasing our investor exposure in Europe.
We also continue strategic discussions
with Agnico on pathways to accelerate de-
velopment at Barsele, including the poten-
tial for FNM to take over operatorship.

How do you see the current situation on
the market for precious metals?

We believe we are in a strong macro en-
vironment for gold, with several tailwinds
driving demand. Central bank buying re-

mains robust, real interest rates remain a
key driver, and geopolitical uncertainty
continues to reinforce gold’s role as a
safe-haven asset. We see particular up-
side for gold exploration companies oper-
ating in top-tier jurisdictions like Sweden.
The Swedish government has taken sig-
nificant steps to enhance its attractive-
ness as a mining-friendly jurisdiction, in-
cluding a stable permitting framework,
competitive corporate taxation, and strong
institutional support for responsible min-
eral development. As Europe seeks to
strengthen its domestic supply of critical
and strategic resources, Sweden stands
out as a key jurisdiction with world-class
infrastructure, skilled labor, and a
long-standing mining tradition.

First Nordic Metals

ISIN: CA33583M1077

WKN: A4081Q
FRA: HEGO
TSX-V: FNM

Fully diluted: 315 million

Phone +1-604-687-8566
info@FNMetals.com
www.FNMetals.com

rNM

FIRST
NORDIC
METALS

43



resource
capital ag

(SRCH

NS




