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Quote of the Day — Who Said This?

“1 predict that a child born today
probably has as much chance of driving
in a gas car (internal combustion engine)
as people today have been driving a car
with a stick shift”
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Ralton — combining structural and cyclical themes

Risk Macro insight
Geopolitical influences and
macro cycles such as the China Investment
Cycle and the Monetary Policy Process

Cycle.

Economic Industry
themes themes

Sector / Industry

Sector/industry trends, such
as demographics and

regulation. Sector positioning ﬁ
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Managing time frames

Sector / Industry

Global car sales, trailing 12 months 359, - Total EV Sales Outlook by Region
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EV Share of the Global Fleet

Amazon has EV share of global vehicle fleet by segment
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Source: BloombergNEF. Note: Commercial vehicle adoption figures include the main markets of China,
Europe, and the U.5.
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EV Battery Pack vs ICE Cost Cross Over
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Average Battery Pack Costs

Volume weighted average lithium-ion pack price

Real 2018 USD
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Build Out of Lithium lon Battery Capacity (2018-2028)
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EV and ICE Vehicle Sales Forecast

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

Share of annual sales
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Cities Banning Fossil Fuel Vehicles
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European Vehicle Impact

Driving Restrictions For Fossil Fuel Cars

Number of vehicles affected in each city
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Norway - Top 10 Vehicles Sold (August YTD)
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T odel

Volkswagen Golf (mostly e-Golf) 725
Nissan LEAF 4,182
BMW 13

Toyota RAV4

Mitsubishi Outlander (mostly PHEV)
Audi etron 3,228

Jaguar |-PACE

Hyundai IONIQ (mostly EV)

Hyundai Kona (mostly EV)
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Growth in Global Charging Infrastructure
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Public charging outlets installed globally
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Would You like Fries With That?

McDonald’'s

ALLTID OPPET
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Forecast Growth in Global Battery Demand

Annual lithium-ion battery demand
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Forecast Growth in EV Metal Demand

2030 EV metals demand growth as 360%
140% - share of 2018 demand
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Battery Material Extraction and Refining Locations

Australia Lithium Triangle*
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MIN Realised Lithium Pricing (6% in USS/DMT)

1200
1000
800
600
400

200

RALTON



19

Lithium — Share Price Performance

Price Price
AUD AUD LIT.N C24.450000 C13. v ORE.AX C2.470 v

Global X Lithium ETF (orange), Mineral Resources Ltd (purple), Orocobre (green), Pilbara Minerals (blue)
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Battery Material Extraction and Refining Locations
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Copper Price (USD)
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Oz Minerals Share Price (AUD)

ozZLAX Cc9.570 ¥
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Battery Material Extraction and Refining Locations
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Nickel Price (USD)
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USS$7.68/Ib
94,134 tonnes
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Nickel Price and LME Inventories
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Independence Group Share Price (AUD)

IGO.AX C6.080 "
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The Trend is Undeniable ...
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EV Outlooks then and now
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EVs. Some values for other outlooks are BNEF estimates based on organization charts, reports and/or data (estimates
assume linear growth between known data points). Outlook assumptions and methodologies vary. See organization RALTON
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... and Battery Materials Should Move First

Albemarle Corporation: Global Lithium Ranking No. 1
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Quote of the Day

Jay Leno loves his Tesla: ‘There’s

6 2019 .

Jasmine Kim
SJASMINE JHKD
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Disclaimer
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Thisdocumentis for general information purposes only and does not take into account the specificinvestment objectives, fin ancial situation or particular needs of any specificreader. As such,
before actingon any information contained in this document, readers should consider the suitability of the information to th eir needs. This may involve seeking advice from a qualified
financial adviser. Copialnvestment Partners Ltd (AFSL229316, ABN 22 092 872 056) (Copia) isthe providerof the Ralton Managed Account model portfolio advisory service. To subscribe to

this service please contact Copiaon 1800 442 129 or email clientservices@copiapartners.com.au. Any opinions or recommendatio ns contained in thisdocumentare subject to change without
notice and Copiaisunder no obligation to keep thisdocument current.
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