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* LECTRIC MOBILITY VALUE niche

LC: Lithium Cells makers C: Commodities

PU: Puretrains & Ultracapacitors EEM: Electrolytes and Elecfoils
CM: Cathode makers SM: Separators makers

AM: Anode makers SA: Satellite Areas
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Electric mobility will grow dramatically in the coming years, with a speed still awaited by most, changing the world Eestéc. mobility will be
pervasive, encompassing transport on land, water and air. At the heart of the electrification of ynatgliithium batteries, which consist of sever
lithium cells joined together through a battery management system. Each cell is a small battery with a cathode, an @apzdata and filled with
an electrolyte solution. There are different types dfilim cells, each with its own chemistry, although NCA and NMC are by far the most widel

in the electrification of transport
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# stocks: 9 Average Market Cap (mhk):  3.136 Median Market Cap (mla): 274
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Cathodes are the most expensive component in lithiom batteries for electric vehicles (about 25 per cent of thil cost) and their chemistry it
decisive for energy density and thus battery capacity. The composition of these cathodes will, at least for the nexgbtobéyimited to two types
of chemistry, NCA (nickel, cobalt and aluminium) and NMC (nitleglganese and cobalt), as these provide the energy density required to r
electric mobility competitive in terms of range with internal combustion vehicles
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Anodes als@ontribute to determining the energy density of the battery, as they are responsible for storing and releasing lithiumandgrom
the cathode. Anodes are arranged on copper or aluminium membranes that serve as a current collector for the anditey Bigleaquality
materials for the anode enables lithium cells to offer good retention capacity and significant energy efficiency
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Separators ensure the safety of lithium cells as they acttesréer between cathode and anode. Although separators occupy only 5% of the spi
a cell, they represent the second most significant cost item after the cathode (around 10% of the total cost). The maejetrédors for electric
vehicles was worthraund USD600m in 2015, with a capacity of 0.5bn. This number could grow to over 20bn square metres by 2025, in line
growth of electric mobility. However, there is a risk that after 2030 this component will no longer be needed if thtegelidatery is developed

and adopted..
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The electrolyte plays a key role as it enables and promotes the movement of lithium ions between cathode and anode.rdlyteetectsists of
solvents, salts and additives. The solvents allow the salts to dissolve. The salts allow the ions to passAHdbiies are products that are adde
to modify and refine the characteristics of the electrolyte. Materials that ensure a higloioducting capacity are essential to ensure go
performance of the cell.
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# stocks: 14 Average Market Cap (mhk):  2.269 Median Market Cap (mla): 1.263
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Base Materials are vital for electric mobility. The need for cobalt, lithium and graphite will multiply many times ov@bpwile the need for nicke
will almost double. Today, the world seems unprepared for this change, so a gradual increase in the price of these madteljadacelthe adoption

of e-mobility begins to accelerate dramatically
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Electric vehicle powertrains are completely different from conventional ones and will be refined over time to producensdhaiocan improve
vehicle efficiency. Those companies that are best equipped to handle the change will be able to gain market share eadtlgignifirove margins.
At the same time, ultracapacitors can become an important complement to the electric powertrain, proigingnergy intensity when neede

and, in doing so, increasing vehicle performance and extending battery life
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The transition from internal combustion vehicles to electghicles will be epochal, the value of the battery market will multiply by 30 in less th:
years, reaching that of semiconductors. A billion cars and hundreds of millions of other vehicles will be affected nbhe#wabs that this change wi
have te power to reshape many other adjacent sectors. This Niche seeks to identify the companies that will indirectly benikiis fremd.
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