India Largest Energy Demand Growth

India’s monthly renewable energy capacity additions
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India Annual Solar Mfg Capacity

India’s annual solar module manufacturing capacity ¥
Gigawatts direct current (GWpc) §
160 - 152.63 E:
142.30
140 -
190 | 119.31
100 -
84.65
80 -
60 -
48.41
40 -
24.32
20 4 14.08
0 T T T Y L] T 1
2021 2022 2023 2024 2025 2026 2027
Source: Rystad Energy’s Renewables and Power Solution, April 2024
A Rystad Energy graphic




India Silver Imports

* February 2024, India
imports 70.7Moz silver

* =64% of annual imports in
2023

 First 4 months = more
than all of 2023
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RISE of A.l. &
SOLID STATE BATTERY



Silver: Wonder Metal

* Second only to oil as most widely used
commodity: 10,000 uses (Sprott)

* Most reflective metal

* Excellent conductor heat & electricity
* Resists corrosion & oxidation

« 2"d most malleable after gold

* Antibacterial & antimicrobial



Silver: Wonder Metal

Artificial Intelligence (Al)

* Alis likely to increase demand for silver, with end uses including transportation,
nanotechnology, biotechnology, healthcare, consumer wearables, computing and
energy storage in data centers.

B Sprott, May 29, 2024




Exponential Data Growth
= Power Demand Growth

* 60x increase from GLOBAL DATA GENERATED PER YEAR

2010 to 2013

* Forecast 50%
growth by 2025

* More than all world
data 2010 _2016 2010 2012 2014 2016 2018 2020 20227 20247
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A.l. Exponential Power
Demand Growth

* Data center size & capacity growth from A.l.
* Chat GPT query: ~10x energy vs. Google search

* By 2030 data centers will be 7.5% US Energy
demand vs. 2.5% 2023



US Clean Power Projects Q3 2023

MAP: Clean power projects in development in Q3 2023

Source: American Clean Power (ACP), November 2023. Purchase Licensing Rights [}




* 50% smaller than

Samsung’s New
Solid-State Battery

* 800km range
* 9 minute charge

e 20-year lifespan

lithium-ion

* Silver-carbon layered
anode

* Estimates of 100g -
1kg silver/vehicle

A model of Samsung's SDI all-solid-state EV battery cell. (Credit: Bloomberg / Contributor / Bloomberg via Getty Images)
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Silver Supply & Demand

e 2021-2024 cumulative
deficit 759 Million oz

Figure 1: Silver supply and demand
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Primary Silver Supply: 2026 Peak

Figure 3: Silver supply to start declining in 2027
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Silver Supply and Demand

Year on Year
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COMEX Silver Inventory
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LBMA Silver Inventory
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Shanghai Silver Inventory
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Years to Free-Float Depletion

Years to Free-Float Depletion from Total Demand Growth, 2019-2023
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Silver: The Next Uranium

Five years ago, we became uranium bulls...
the market had quietly slipped into a structural
deficit, with reactor demand outstripping mine supply.

Fuel buyers used so-called “secondary supplies” to fill the
gap.

* Goehring & Rozencwajg



Silver Last 3 Rate Cutting Cycles

Silver (lhs), in USD, and Federal Funds Rate (rhs), 01/2000-04/2024
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SILJ to SLV Ratio
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Available on
Amazon

 Paperback
* Audiobook
e Kindle amazon

\ Peter
TSI 1 Bestseller




SILVER Stock Investor

With Peter Krauth

The Only Silver-Focused Investment Letter

Physical + Physical ETFs, Mining ETFs, Royalties/Streamers, Large Producers, Mid-Tiers, Developers,
Junior Explorers

My thoughts on Macroeconomic landscape
Research on Silver Market drivers
Technical silver chart review

Full analysis of new recommendations
Bi-monthly updates on portfolio holdings
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