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Lithium Cells 1.6%
Cathodes -3.6%
Anode -0.6%
Separators 4.1%
Electrolytes 23.3%
Commodities -9.6%
Powertrains & Ultracapacitors 3.0%
Evs makers 2.0%
Satellite 1.6%
ADAS 6.1%
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ISIN SECURITY % NICHE SUBNICHE
Wt oy c cy nnn Panasonic Ord Shs 6.25% Lithium Cells NCA
JP3401400001 Sumitomo Chemical Ord Shs 3.11% Separators Separators
Wt on nHcanan Sumitomo Metal Mining Ord Shs 3.11% Cathodes NCA

Wt opnnnanann Teijin Ord Shs 2.80% Separators Separators
YwT nncnnwmn Samsung SDI Pref Shs 2.80% Lithium Cells NMC
YwT npmdmmn LG ChenPreferred Stock 2.68% Lithium Cells NMC
CwnnmomTtc p ValeoOrd Shs 2.48% Powertrains & UC PT

YwT nycpHnn EcoproOrd Shs 243% Cathodes NCA
YwT ndc T T nn SKlinnovation Pref Shs 2.42% Lithium Cells NMC

Wt o c domc nnn Nippon Chemi Con Ord Shs 2.23% Powertrains & UC uc
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Sweden
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U.S.A.
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LC: Lithium Cells C: Commodities

AM: Anodes PTU: Powertrains and Ultracapacitors
CM: Cathodes AE: ADAS

SM: Separators EVM: EVs Makers

EEM: Electrolytes and Elecfoils SA: Satellite Areas




#stocks: 5 Average Market Cap (min $) 15,108 Median Market Cap (mIn $): 12
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Lithium
EMFund Niche
Lithium Cells LC 21.3% 100.0%
Nickel Cobalt Aluminium NCA 17.2% 80.9%
Nickel Manganese Cobalt NCM 4.1% 19.1%
DS23INF LIKAOIE oNBI1R28Y {S3AYSyli ONBIlI |1 R26Y

South Korea
61%
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Electric mobility will grow dramatically in the next few years, with a speed still unexpected by most and changing tierwodd.

The electric mobility will be pervasive, affecting land, air and water transportation. At the base of the electrifidatiobility we

found the lithium batteries that are made up of several lithium cells bundled together. Each lithium cell is a smallveithtery
cathode, an anode, a separator and filled with electrolyte solution. There are different kinds of lithilsmdepending on the
chemistry used, although the NCA and NCM will be those by far most used in the electrification of mobility.



#stocks: 9 Average Market Cap (min $): 1,750 Median Market Cap (mIin $): 175
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Cathodes
EMFund Niche

Cathodes LC 21.3% 100.0%

Nickel Cobalt Aluminium NCA 9.7% 45.70%

Cathode Materials CM 2.2% 10.50%

Nickel Manganese Cobalt NCM 9.3% 43.80%
DS23INIAKBIOIR26Y {$3YSyi OoNBI|R2sY

South Korea
43%
Nickel
Manganese
Japan Cobalt Nickel Cobalt
53% 44% Aluminium
46%
Belgium
4%
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Cathodes represent the most valuable component of EV batteries (making up about 1/4 of the whole cost of the cell) a
chemistry is pivotal in determining energy density and capacity of the battery. Cathodes composition for EVs, for &t teasbih
years, will be mainly based on two different chemistries, NCA (nickel, cobalt and aluminium) and NMC (nickel, mangaoleak)at
as they provide the energy density needed to drive the electrification of mobility mass market. Lithium cells aatynweamed after
the chemistry of their cathodes (NCA, NMC, LFP, etc).



#stocks: 5 Average Market Cap (min$) 1,334 Median Market Cap (min $): 415
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EMFund Anodes
Niche
Anodes 103% 100.0%
Anodes 6.9% 67.43%
Artificial Graphite 3.4% 32.57%
DS23INF LIKAOIE oNBI{1R28Y {S3AYSyli OoONBI |1 R26Y
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Anodes play an important role in determining the energy capacity and density of a battery, as they perform the role gfestdramitting Lionsto
andfrom the cathode. The anodes are coated on top of a copper foil, a metallic foil which acts asr coltector for the anode. Selecting a higl
quality active material for anodes allowsitin battery cells to deliver both higher capacity retention and greater power. The selection of mat
used in anodes plays a significant role in determining & 6aS NB Q& G NJ y & YA & B is the/most yimRortdntichit&ia ndithy Datedial
selection process.
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#stocks: 3 Average Market Cap (min $): 3,372 Median Market Cap (min $): 3,109

{ SLI NG&SENGESNE 1 R2 6y

EMFund  Separators

Separator Maker y dyiz M 1 JE:
Dry M D H:: Mn d M
Wet T &R ypod
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Separators determine the safety of aiin battery as they act as an absolute barrier between the cathode and anode. Although separators a
for only 5% of the battery cell content, they are the secandst significant raw material in terms of cosbut 10% of a Lion battery cost). The
automotive separator market was worth some USD600m in 2015, and in the same year totalled 0.5bn sq m on-aafbasis. This figure coul
grow to 20bn sq m by 2025, in line with the growth of the EV batteryketaHowever, there is a risk in the future for this component as separa
would be unnecessary if all soltate batteries replace {ion batteries from 2030.
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#stocks: 3 Average Market Cap (min $): Median Market Cap (min $): 2,009
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EMFund  Electrolytes

Niche

ElectrolytesX Elecfoils c ®cilz M JE?

Electrolytes p &b T iz

Elecfoils MR H M2
DS2INIAMBIOTIR26Y

South Korea
60%
[ Kl NJi Wkt BT 00 0 K N C /| KI NI aAyOS mygoOBlhle2y 6 MMK

bAOKS RS&AONALIB2Y

Electrolytes play a key role in enabling the use of electricity as they promotativement of Lions between the cathode and anode. Electrolyt
consist of solvents, salts and additives. Solvents act as dissolvers of the conducting salts. Salts are used as therfassaged move and
determine the ion conductivity. Additives i@ a specific purpose and are usually added to the electrolyte to modify its properties. Materials
high ionic conductivity are essential so that lithium ions can freely move between the anode and the cathode. Therefgpe, tfielectrolyte used
affects the speed of movement of-ldns and the overall performance of the battery.
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#stocks: 5 Average Market Cap (min $): 2,766 Median Market Cap (min $): 1,163
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EMFund Commodities

Niche
Commaodities 12.5% 100%
[ AGKAdzy 4.6% 0 T3
bl GdzNF £ DNI LK 3.6% H 102
bAO1 St {dzf LIKI 26% H M3
/20t 1.6% M 073
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Cobalt
13%

Australia
18%

Nickel Sulphate
Canada 21%
13%

Natural Graphite
29%
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Commodities are vital to electric mobility. The need for cobalt, lithium and graphite will increase many times by 2026evhéed for nickel will
almost double. Today the world looks unprepared for such a change and a gradual increase in the price of these comrlikelijie$lie path will
be volatile but potentially highly rewarding.
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#stocks: 5 AverageMarket Cap (min $): 8,458 Median Market Cap (min $): 6,845
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EMFund Powertrains
&UT
Powertrains & UT 12,0% 100%
Powertrains 8.3% 68.84%
Ultracapacitors 3.7% 31.16%
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France

27%
Ultracapaditors

31%

Germany
19%
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Powertrains will have to adapt to the electrification of mobility amény players are already active in providing new solutions to optimise
functioning of the EVs. Those better equipped to master the change could be able to gain market share and increase trthemgasna time ultra
capacitors could become an importacomplement of the electric powertrain, providing high power when needed, and in doing so increasir
performance and lengthening the life of the batteries.

11



#stocks: 4 Average Market Cap (min $). 12,597 Median Market Cap (min $): 11,552
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EMFund Powertrains
&uT
ADAS 5.3% 100%
Sensor 1.9% 36%
Software 3.4% 64%
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Germany
17%

Sweden
33%
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ADAS (advanced drivassistance systems) represents the technologies that gradually will make the vehicles easier and safer to drickg®hle
here is to be able in the future to have fully autonomous vehicles. While the concept is fascinating, we should reattie tiratess has beer
ongoing for many decades, even if the investors started to focus on itadely years ago. Afterefv years of enthusiasm and great investments t
market realised that it will take decades to have fully autonomous cars and they dumped the sector. We think that thenmarkebvides terrific
opportunities to invest in quality companies at low valuato
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