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The moral case for new energy is very clear

Required CO2 reductions (Gt) to 2050 for 2 degrees  Pollution per km2 2015
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« Carbon dioxide.

« Pollution.

« Deaths.

« Global inequality.

« Petrostate policies.
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The business case has become clear -

EROI Battery costs $/ KWh
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Source: Gagnon, Louwen, TSRP estimates Source: US Department of Energy actual and targets, Tesla

« Energy return on energy (EROI) invested is the foundation.
« Electricity costs.

* Transport costs.

- E Trusted Sour‘ces RESEARCH PARTMNERS Copyrlght © 2017 TSL Research GrOUp Limited 2016. All rights reserved.

www.tslombard.com



The energy transition is happening as we speak

Split of global fuel sources 2000-2100 Incremental energy supply (mtoe)
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 The move from fossil fuels to renewables.

« Systemic and incremental change are different.

* Incremental changes happen fast.

* Global fossil fuel demand will peak around 2020.
 We are already surrounded by demand peaks.
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The opportunity -

EV sales (000) Solar price (cents per KWh)
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« The emerging market energy leapfrog.
« China, SE Asia, India, Africa.

* Invention.

* Integration.

* Regulation.
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Therisks |

Level of carbon taxation €/t Share of global GDP
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Source: OECD 2015 Source: Maddison, IEA

« Stranded assets.

« Hidden costs.

« Poorly designed subsidy regimes.
« Dead-end technology.

* The eclipse of the West.
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TSRP Disclosure Statement

The analysis and information presented in this report (Report) by Trusted Sources UK Limited (TS) may include summary profiles of key companies in the
relevant sector and the information is offered for subscriber interest only. This Report is not to be used or considered as a recommendation to buy, hold or
sell any securities or other financial instruments and does not constitute an investment recommendation or investment advice.

The information contained in this Report has been compiled by TS from various public and industry sources that we believe to be reliable; no representation
or warranty, expressed or implied is made by TS, its affiliates or any other person as to the accuracy or completeness of the information. TS is not responsible
for any errors in or omissions to such information, or for any consequences that may result from the use of such information. Such information is provided
with the expectation that it will be read as part of a wider investment analysis and this Report should not be relied upon on a stand-alone basis. Past
performance should not be taken as an indication or guarantee of future performance; we make no representation or warranty regarding future
performance. The opinions expressed in this Report reflect the judgment of TS as of the date hereof and are subject to change without notice.

This Report is not an offer to sell or a solicitation of an offer to buy any securities. The offer and sale of securities are regulated generally in various
jurisdictions, particularly the manner in which securities may be offered and sold to residents of a particular country or jurisdiction. Securities referenced in
this Report may not be eligible for sale in some jurisdictions. To the fullest extent provided by law, neither TS nor any of its affiliates, nor any other person
accepts any liability whatsoever for any direct or consequential loss, including without limitation, lost profits arising from any use of this Report or the
information contained herein.

No director, officer or employee of TS is on the board of directors of any company referenced herein and no one at any such referenced company is on the
board of directors of TS. TS does not invest in any securities although it is possible that one or more of TS's directors, officers, employees or consultants may
at times be invested in the securities of a referenced company.

TS is not authorised or regulated in the United Kingdom by the Financial Services Authority or by any other regulator in any jurisdiction for the provision of
investment advice. Specific professional financial and investment advice should be sought from your stockbroker, bank manager, solicitor, accountant or
other independent professional adviser authorised pursuant to the Financial Services and Markets Act 2000 if you are resident in the United Kingdom or, if
not, another appropriately qualified independent financial adviser who specialises in advising on the acquisition of shares and other securities before any
investment is
undertaken.

This Report, including the text and graphics, is subject to copyright protection under English law and, through international treaties, other countries. No part
of the contents or materials available in this Report may be reproduced, licensed, sold, hired, published, transmitted, modified, adapted, publicly displayed,
broadcast or otherwise made available in any way without TS's prior written permission. All rights reserved.
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